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Different experiences unfold with every step of
the journey, fueling your passion for exploration
and curating unforgettable moments.
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FINANCIAL HIGHLIGHTS

Total Revenue from services! 4,512.5 8,692.6 9,701.1
Room Revenue 2,437.5 49454 5,700.4
F&B Revenue 1,370.4 2,736.3 2,874.9
Other Revenue 704.5 1,010.9 1,125.8

Gross profit (loss) 916.5 2,885.1 3,374.7

Earning before financial costs and taxes (672.8) 869.0 1,301.6

Net profit (loss )? (1,234.2) 14.4 86.4

Earnings per share? (Baht) (0.34) 0.00 0.02

Remark:

‘Excludes Other income.

*For the year attributable to ordinary shareholders of the Company

sCalculated by weighted average shares (Par value at 5 Baht per share)

Total assets 37,2141 36,449.6 37,722.7

Total liabilities 21,332.3 20,430.4 21,631.7

Net interest-bearing debt 14,126.0 13,080.2 13,931.8

Total shareholders' equity 15,881.9 16,019.2 16,091.0

Retained earning (3,717.3) (3,702.9) (3,155.2)

Issued and paid-up share capital 17,968.2 17,968.2 17,968.2

Total number of shares (million shares) 3,593.6 3,593.6 3,593.6

Net interest-bearing debt / Total equity (times) 0.89 0.82 0.87

Gross profit (loss) margin (%) 20.31 33.19 34.79

Net profit (loss) margin (%) (27.35) 0.17 0.89

Return on assets (%) (2.09) 2.36 3.51

Earnings per share (THB/share) (0.34) 0.00 0.02
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Consolidated Consolidated net profit
total revenues! (Bt.mn) (loss) 2(Bt.mn)
9,701.1
8,692.6 864
|
4512.5
1,234.2
2021 2022 2023 2021 2023
Total assets (Bt.mn) Total liabilities (Bt.mn)
37,2141 37,722.7
2 36,449.6 D
21,332.3 21,631.7
2021 2022 2023 2021 2023
59% 41%
Room UK
Revenue Portfolio
Other Revenue Hotels

REVENUE
BY TYPE OF
REVENUE
IN 2023

30%

F&B Revenue

2021 2022 2023
Room Revenue 54% 57% 59%
F&B Revenue 30% 31% 30%
Other Revenue 16% 12% 12%
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Earnings per share 2 (Baht)

0.00 0.02
0.34
2021 2022 2023

Total shareholders' equity (Bt.mn)

16,019.2 16,091.0

15,881.9

2021 2022 2023

18%

Self-managed
Hotels

15%

REVENUE Qutrigger
BY TYPES OF Hotels
BUSINESS
PLATFORMS
IN 2023
CROSSROADS
Hotels
2021 2022 2023
Self-managed Hotels 5% 13% 18%
Outrigger Hotels 5% 17% 15%
CROSSROADS Hotels 36% 28% 26%
UK Portfolio Hotels 54% 42% 41%
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SIGNIFICANT DEVELOPMENT IN 2023

.
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SEPTEMBER
2023

SHR has reached an agreement to acquire land with
buildings and equipments of the Mercure Glasgow hotel
in the United Kingdom for a total value of GBP 7.5 million
(or equivalent to THB 338.4 million), which is part of the
Company’s UK portfolio management plan and portfolio
optimization strategy.

SUSTAINABLE DIVERSITY

OCTOBER
2023

SHR has successfully issued its’ 1% corporate bond to the
public. The bond has a tenor of 3 years and a coupon
rate of 5.00% per annum. The total offering size was
THB 1,300 million. The proceeds will be used primarily
for hotel renovations and business expansion to promote

sustainable revenue growth.




NOVEMBER
2023

The Company has been included in the SET ESG Ratings
(formerly known as Thailand Sustainability Investment
(THSI)) list of the Stock Exchange of Thailand (SET) for the
second consecutive year, which confirms its commitment

to operating its business with environmental and social

responsibility.
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NOVEMBER
2023

“SO/ Maldives”, the third resort in the CROSSROADS
Maldives project, officially opened for commercial service
on November 1, 2023. It is a 5-star lifestyle hotel with
80 luxurious villas, both beachfront and over-water,
managed by Accor, a leading global hotel and hospitality
group. The opening of SO/ Maldives marks a new chapter
for CROSSROADS as an integrated leisure destination,
offering a wide range of products and services to meet

the needs of all types of travelers.
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AWARDS & RECOGNITIONS 2023

The Company operates the business for sustainability with responsibilities to environment, economy,
and society including all stakeholders. Awards that the Company has received from the
leading local and global organizations in the past year can explicitly tell the Company’s excellent
management of hotels located in Thailand and abroad along with the social responsibility,
environment and corporate governance.

S [ T I A I I | SANTlBURl SAI I P/ﬂl’hth]dnd
HOTELS & RESORTS KOH SAMUI VILLAGE

e Be honorably listed in SET ESG e TripAdvisor Travelers’ Choice e TripAdvisor Travelers’ Choice
Rating at A class for the year Award 2023 Award 2023
of 2023 of the Stock Exchange of
Thailand (SET). This implies the
Company’s determination to
constantly operate the business e cwas RO' A.DS
under social and environmental S A I I LAGUNA i
responsibilities. o B e i

e Green Hotel Award 2022 - 2024
at Gold Level

e Obtaining “5 stars” or “Excellent
CG Scoring” from Thai Institute
of Directors (IOD) for the year of
2023 as supported by The Stock
Exchange of Thailand for third
consecutive years

e TripAdvisor Travelers’ Choice e TTM Awards 2023 - Best MICE
Award 2023 Destination

e TTM Awards 2023 - Best
Wedding Destination

SUSTAINABLE DIVERSITY 10



SAII

Maldives

LAGOON

e 2023 KAYAK Travel Award

e Agoda 2023 Review Award

e Hotel of The Year (Hard Rock
International selected award)

e 7% Star Awards by Travelling
Scope (China) - Best Resort/
Hotel Award

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Agoda 2023 Review Award
Connie Award 2022

7% Star Awards by Travelling
Scope (China) - Best Conference
Resort Hotel

1.

World GM Awards - Alexander
Traeger as the Most Promising
General Manager

Condé Nast Traveller Readers’
Choice Awards 2023 - Ranked
9t in the Top 20 Resorts in
The Indian Ocean

ANNUAL REPORT 2023 (From 56-1 One Report)
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ISLAND. Fl]

QUTRIGGER.

RESORTSE HOTELS

e Green Seal Certification -
BRONZE Certified

e Sustainable Hotel of the Year -
Runner-up by Ultratravel 2022

e Travelers’ Choice -
Best of the Best 2023

e Holidays with Kids Readers’
Choice - Best Family Resorts - 3
and 4-Star Resorts

e Travel+Leisure Luxury Awards
Asia Pacific - South Pacific
“Best Family Resorts”

e HM Awards 2023 - SOUTH
PACIFIC GENERAL MANAGER -
HIGHLY COMMENDED
Steven Andrews

e HM Awards 2023 -
Fijian Property -
Highly Commended

SUSTAINABLE DIVERSITY

Fiji's Excellence in Tourism Awards
- Silver, Spa Services and Weddings

Outrigger Way Annual Awards;
Global host of the Year winner,
Leadership Award winner,
Property of the Year - finalist,
Caring for our Place - finalist

Travelers Choice Best of the
Best 2023

Holidays with Kids
Readers’ Choice - 5 star Resorts

Global Chef of the Year Awards -
Lina Toga, Akshay Goundar
and Jeremaia Rafai

1

ol @ 2

Readers Choice award - Best
mainland property with Out and
About With Kids 2023

HM Awards 2023 - FRONT
OFFICE ASSOCIATE OF THE YEAR
- WINNER, Gerald Sharma

HM Awards 2023 - FOOD &
BEV ERAGE ASSOCIATEOF T
HE YEAR - WINNER,
Emmanuel Fumanu

HM Awards 2023 - SOUTH
PACIFIC GENERAL MANAGER OF
THE YEAR - WINNER, Darren Shaw

HM Awards 2023 - CONCIERGE
ASSOCIATE OF THE YEAR -
RUNNER-UP, Salote Bali



UK Portfolio

e Best Team in Accor EMEA 2023 for e [HG Summer Brilliance Award
ALL Enrolment

e Scottish Hotel Association -
e Scottish Hospitality Awards - Highly Best 3-star Hotel 2023
commended hotel of the year

e The Best Bar None Awards -
Gold award
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MESSAGE FROM CHAIRMAN AND
CHIEF EXECUTIVE OFFICER

.

:/",l ._,’ s¢ &’

(Mr. Apisak Tantivorawong)
Chairman
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(Mr. Michael David Marshall)
Chief Executive Officer
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Dear Shareholders and Stakeholders,

FY2023 was a year marked by both challenges and opportunities
for S Hotels and Resorts Public Company Limited (SHR or the
Company) in the backdrop of a dynamic global economy, rising
inflation, soaring financial costs, and geopolitical uncertainties.
Despite these uncertainties, we witnessed a robust recovery in
tourism, particularly in SHR’s key operating destinations. This,
combined with exceptional flexibility and strategic foresight in
business planning, has empowered the Company to overcome
the challenges and accomplish three significant milestones: (1)
Achieving record-breaking operating revenue surpassing THB
9,700 million, (2) Earning strong investor confidence, resulting in
oversubscription of the Company’s first public debenture offering,
(3) Successfully completing pivotal project developments as
scheduled, including the renovation of key properties in Thailand
and the Republic of Fiji, which garnered positive feedback from
tourists. Additionally, the commercial launch of SO/ Maldives
in November marked a pivotal moment in the CROSSROADS
project, establishing it as a premier integrated leisure destination
in the Maldives, offering an array of tailored experiences to cater
to diverse traveler segments.

The key drivers behind our success in 2023, which lay the
solid foundation for sustained business growth and enduring
competitive advantage, encompass an uninterrupted
commitment to refining the efficiency of our portfolio through
adaptable business strategies, our properties’ prime locations
favored by tourists, as well as dynamic marketing strategies
aimed at catering diverse target customer segments, to achieve
an optimal market mix to optimize RevPAR in various scenarios,
along with the simultaneous enhancement of distribution
channels and room reservations through our brand website,
complemented by the utilization of advanced technology for
analytical insights to tailor personalized campaigns.

Looking ahead into 2024, we maintain unwavering confidence
in the steady recovery of the global tourism industry. We are
resolute in building upon the foundation laid in 2023, with a
steadfast focus on enhancing asset quality and amplifying the
international recognition of the SAii brand, alongside improving
operational efficiency through asset rotation strategies, thereby
driving our operational performance to new heights. Moreover,
we are committed to reinforcing our business strategies, which
encompass diversifying revenue streams, exploring new market
segments pursuing investment opportunities in new assets, and
fostering strategic partnerships. These efforts, combined with
initiatives to strengthen financial stability, solidify our position
as a leading hotel management service provider dedicated to

sustainable growth and accountability to all stakeholders.




The Company, together with the Board of Directors, Executives,
and our dedicated team, remains steadfast in adhering to
principles of good corporate governance and upholding
our commitment to sustainable development initiatives.
We understand that our success is deeply intertwined with
the integrity of nature, the environment, and the well-being of
communities. Our achievements thus far represent only a fraction
of our dedication to mutual growth. As the representative
of the Board of Directors, Executives, and our entire team,
I extend heartfelt gratitude to our shareholders, business
partners, suppliers, customers, employees, and all other
stakeholders, including domestic and international financial
institutions, for theirunwavering trust and supportin our company’s
endeavors. We eagerly anticipate your continued confidence
in us as we strive to lead in investment and hotel management.

On behalf of the Board of Directors and Executives of S Hotels
and Resorts Public Company Limited.
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We understand that our success is deeply
intertwined with the integrity of nature,
the environment, and the well-being of
communities.




REPORT OF THE AUDIT COMMITTEE

Dear Shareholders,

S Hotels and Resorts Public Company Limited (the “Company”),
has appointed the Audit Committee comprised of 3 independent
directors, holding full qualifications, and having knowledge,
expertise, and experience in various fields, including accounting,
finance and law etc. The Audit Committee performs its duties
independently and fairly within the scope of responsibilities
specified in the Audit Committee Charter and in accordance
with the duties and responsibilities as assigned by the Board
of Directors, and aligned with the requirements of the Stock
Exchange of Thailand (“SET”), the best practice guidelines of
the Audit Committee, and the principles of good corporate

governance for listed companies.

MEETING ATTENDANCE (TIME)

JOINT MEETING
THE AUDIT BETWEEN THE
COMMITTEE POSITION | THEAUDIT | ;i convirrTEE
COMMITTEE
TN AND THE RISK
MANAGEMENT
COMMITTEE
1. Mr. Sompong Tantapart Chairman 5/5 2/2
2. Mr. Praisun Wongsmith  Chairman 5/5 2/2

3. Mr. Jukr Boon-long Chairman 5/5 2/2

Mr. Saratool Sakarin, Assistant Vice President of the Internal Audit Department,
serves as the Secretary of the Audit Committee

In the year 2023, the Audit Committee convened 5 meetings, and
each of these meetings witnessed the presence of a full quorum
of members of the Audit Committee. The discussions in these
meetings involved the exchange of opinions between the management,
related executives, internal auditor, and auditor on relevant agendas.
Furthermore, 2 joint meetings were held between the Audit
Committee and the Risk Management Committee to discuss and
exchange information and perspectives. The primary objective of
these joint meetings was to coordinate relevant matters that would
help to manage the risk factors and internal controls of the Company.

The Audit Committee’s duties and responsibilities could be
summarized as follows:

1. Review of 2023 financial reports

The Audit Committee reviewed the financial statements of the
Company, encompassing both quarterly and annual financial
statements, items that may pose conflicts of interest. The Audit
Committee considered significant issues, special items, and other
relevant information while being open to clarifications from
both the auditor andmanagement. The purpose of this review is
ensuring for the accuracy, completeness, and reliability of
the financial reports. Additionally,the notes in the financial
statements have been adequately disclosed, and the financial
statements conform to financial reporting standards and related
laws which are beneficial to users of the financial statements.
Furthermore, the Audit Committee held a separate meeting

SUSTAINABLE DIVERSITY

with the auditor in attendance, without management,to
discuss the receipt of information that supports the examination of
the financial statements. This meeting was of utmost importance
in reviewing the financial statements, including the Key Audit
Matters, and ensuring that the auditor performed their duties with
independence. The auditor informed the Audit Committee that they
received the necessary cooperation from the management in
reviewing the financial statements and that no significant
observations or suspicious circumstances were found. The Audit
Committee has determined that the financial statements were
reviewed and audited by the auditor. The preparation of the
statements has been carried out with due diligence and complied with
established financial reporting standards. The selection of accounting
policies is deemed to be reasonable, and the financial statements are
deemed to be comprehensive, with all relevant information being
adequately disclosed.

2. Review of adequacy of internal control system

The Audit Committee conducted a comprehensive review of the
adequacy of the internal control system. This involved a careful
consideration of the internal audit report of the Company and its
affiliates, both national and international. Furthermore, the Audit
Committee evaluated the internal audit report on operations, in
accordance with the recommendations of the Audit Committee, which
were carried out by the management. The auditor also reviewed the
internal controls in accounting and finance. The review revealed no
significant issues or defects that could have impacted the financial
statements. The Audit Committee also assessed the adequacy and
suitability of internal controls in accordance with the Securities and
Exchange Commission (SEC) assessment form, which was conducted
by the department in charge. The review revealed no significant
issues or deficiencies that affected the Company’s main objectives.
Based on the findings, the Audit Committee is of the opinion that
the Company has a robust internal control system that is effective,
appropriate, and fit for purpose. No significant defects were identified
during the review process.

3. Review of risk management

The Audit Committee acknowledged the organizational risk
management information form quarterly risk assessment reports and
the monitoring of significant risk management progress presented
by Risk Management. Additionally, joint meetings between the Risk
Management Committee and, the Audit Committee were held 2
meetings to discuss and exchange opinions on risk issues affecting
the Company group’s operations and internal audit plans, and
suggest enhancements to processes to be prepared for unforeseen
circumstances. The Audit Committee was of the opinion that the
Company has appropriately identified significant risk factors that
have the potential to impact its operations. The Company has taken
steps to mitigate these risks by assigning a designated individual with
the responsibility of managing them. Furthermore, the Company has
implemented comprehensive risk management measures that cover
both short and long-term risk issues.



4. Supervision of internal audit

The Audit Committee oversaw the internal audit operations to
ensure independence and objectivity and create value for the
Company through internal audit activities.

In addition, the Audit Committee considered and approved the
internal audit charter and internal audit guidelines. The Audit
Committee also approved the annual internal audit plan, which
is based on a risk-based approach and supports sufficient and
adequate capital resources for the Internal Audit Function. The Audit
Committee was of the opinion that the Company’s internal audit
was independent and effective.

5. Review of compliance with the Securities and Exchange Act,
requirements of the Stock Exchange of Thailand and/or the
relevant laws

The Audit Committee has considered and reviewed the Company’s
operations to ensure the Company’s compliance with the Securities
and Exchange Act, the SET’s requirement, laws relevant to the
Company’s businesses, and other domestic or international law
relevant to the Company’s businesses through internal audit reports.
Additionally, it has requested to monitor new laws that may come
into effect in the future and could potentially impact to the Company,
both domestically and internationally where the Company invests.
The Audit Committee was of opinion that there are no findings of
any violations against Stock Exchange regulations or other applicable
laws that pertain to the operations of the Company.

6. Review of connected transactions and transaction with
potential conflicts of interest

The Audit Committee reviewed and provided opinions on related
transactions or transactions with potential conflicts of interest
of the Company on a quarterly basis, adhering to principles of
fairness, transparency, and maximum benefit to the Company
and stakeholders. The Audit Committee was of opinion that the
related transactions occurring during the year were normal
business transactions and supported normal business transactions,
conducted under general trading conditions, and were reasonable
and beneficial to the Company and stakeholders, including complete,
accurate, and sufficient disclosure that complied with the criteria
and requirements of the SET.

7. Consider on appointment of external auditors for 2023

The Audit Committee reviewed and proposed the appointment of
auditors based on their independence, qualifications, knowledge,
abilities, and performance according to the Code of Ethics for
Professional Accountants set by Federation of Accounting
Professions and the requirements of the SEC, including appropriate
compensation. The Audit Committee proposed the appointment
of auditors from PricewaterhouseCoopers ABAS Limited as the
Company’s external auditor and the audit fee for the year 2023, to
the Board of Directors prior to further propose to the annual general
meeting of shareholders for approval.

S HOTELS & RESORTS PUBLIC COMPANY LIMITED
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8. Review of the Audit Committee Charter

The Audit Committee conducted an annual review of the Audit
Committee Charter to ensure compliance with the principles and
good practice guidelines as prescribed by the SEC. Additionally,
the Committee regularly reported its performances to the Board of
Directors for acknowledgment.

9. Evaluation of Audit Committee Performance

The Audit Committee evaluated the performance of both the collective
committee and individual and reported the results to the Board of
Directors to enhance the performance of the Audit Committee. The
evaluation indicated that the Audit Committee has fulfilled its duties
and responsibilities as specified in the Audit Committee Charter
comprehensively, with knowledge, competency, due care, and
sufficient independence.

Comments and observations from fulfilling duties as specified in
the Audit Committee charter

Inthe year 2023, the Audit Committee was of opinion that the Company
accurately and reliably prepared financial reports while disclosing
adequate information. The Company adhered to accounting standards
and generally accepted financial reporting standards and remained
compliant with relevant laws and regulations concerning its business
operations. Additionally, the Company established an adequate and
appropriate internal control system and conducted good internal audit
activities, as well as monitoring emerging risks for preparedness in
handling current and future. As a result of these efforts, the Company’s
operations have been moving forward steadily towards sustainable
success, aligning with its overall objectives and goals.

This report was reviewed and approved by the Audit Committee on
19 February 2024.

On behalf of the Audit Committee

y

(Mr. Sompong Tantapart)
Chairman of the Audit Committee
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REPORT OF THE EXECUTIVE COMMITTEE

Dear Shareholders,

The Executive Committee has been established by the approval
of the Board of Directors. Entrusted with the responsibility to
support the Board of Directors in supervising the Company’s
business undertaking, all members of the Executive Committee
possess sufficient knowledge, ability and experience that are
beneficial to the Company’s business operations. The Executive
Committee consists of 5 members from the Board of Directors,

individuals appointed by the Board of Directors and executives,

namely:

THE AUDIT RMEETING
T POSITION ATT(I?rI;II\];)IgNCE

1. Mrs. Thitima Rungkwansiriroj Chairman 12/12

2. Mr. Chairath Sivapornpan Member 12/12

3. Mr. Michael David Marshall Member 2/2

4. Mr. Issarin Patramai Member 5/5

5. Mr. Stefano Alberto Ruzza Member 11/12

Remarks:

(1) Ms. Samitta Tinnam resigned from the positions of the member of the
Executive Committee and Chief Financial Officer, effective from 1 March
2023 onwards. Therefore, the number of the Executive Committee’s meetings
required Ms. Samitta to attend was 3 meetings and she entirely attended all
meetings.

(2) The Board of Directors’ meeting on 17 August 2023, resolved to approve the
appointment of Mr. Issarin Patramai, Chief Financial Officer, as the member of
the Executive Committee, effective from 17 August 2023 onwards. Therefore,
the number of the Executive Committee’s meetings required Mr. Issarin to
attend was 5 meetings and he entirely attended all meetings.

(3) The Board of Directors’ meeting on 17 August 2023, resolved to approve the
change of member of the Executive Committee to align with the restructuring
of organization, consequently, Ms. Kankanid Wichitcharoen ceased to be
a member of the Executive Committee, effective from 17 August 2023
onwards. Therefore, the number of the Executive Committee’s meetings required
Ms. Kankanid to attend was 7 meetings and she entirely attended all meetings.

(4) Mr. Dirk Andre L. De Cuyper, resigned from the positions of the member
of the Executive Committee and Chief Executive Officer, effective from 16
November 2023 onwards. Therefore, the number of the Executive Committee’s
meetings required Mr. Dirk to attend was 11 meetings and he entirely attended
all meetings. effective from, onwards.

(5) The Board of Directors’ meeting on 27 October 2023, resolved to approve the
appointment of Mr. Michael David Marshall as the member of the Executive
Committee and Chief Executive Officer, in replacement of the resignation of
Mr. Dirk Andre L. De Cuyper, effective from 17 November 2023 onwards.
Therefore, the number of the Executive Committee’s meetings required
Mr. Michael to attend was 2 meetings and he entirely attended all meetings.

SUSTAINABLE DIVERSITY

Mr. Issarin Patramai, Chief Financial Officer and Company Secretary
acts as the secretary to the Executive Committee.

The Executive Committee has duties to manage and control business
undertaking as assigned by the Board of Directors, which include
reviewing, monitoring and screening of material matters to ensure
compliance with the Company’s regulations and related rules and
requirements, as well as to ensure transparency of the matters before
proposing to the Board of Directors for consideration so that the

Company Group can operate businesses effectively pursuant to the

Board of Directors’ policies and resolutions. In 2023, the Executive

Committee held 12 meetings to consider the matters as follows:

e Performed the duties based on applicable laws, objectives, the
Company’s Articles of Associations, resolutions of the Board
of Directors’ meetings, and resolutions of the shareholders’
meetings in a duly, careful, responsible, and ethical manner
while, on an equitable basis, taking in consideration the
interests of all stakeholders and shareholders.

e Provided recommendations to the management to consider
the Company’s strategic direction, management structure,
business plan, and annual budget plan before proposing to
the Board of Directors for approval. In 2023, the Executive
Committee has approved the Company’s 5-year strategic plan
for the period of 2024 - 2028 and the 2024 budget plan prior
to proposal to the Board of Directors for approval.

e Monitored, supervised, reviewed the operational and
financial performance of the Company group on monthly basis,
along with proposing solutions to problems, approached to
increasing business potential, and provided recommendations
to ensure that relevant plans and targets to align with the
business goals and policies assigned by the Board of Directors,
including reporting the operational and financial performance
to the Board of Directors for acknowledgment.

e Considered and followed up the progress and movements
in the industry to which the Company belongs to determine
business direction, strategy, and expenditure plan that
correspond to the industry’s situation.

e Approved, within the authority provided by the Board of
Directors and reported to the Board, including screening
and approving significant items that value exceeding the
authority limit before tabling to the Board of Directors for
approval, where those transactions included acquisition or
disposition of assets, connected transactions based on the
regulations of the Stock Exchange of Thailand, investment



or joint venture with any individual or entity, any material
transactions of the Company and its subsidiaries that are
non-listed companies, including the transactions with banks
and financial institutions for borrowing, applying for credit
facility, and banking and financial services for the benefit of
the Company'’s operations.

e Conducted an annual review of the Charter of the
Executive Committee and viewed that the current charter
was efficiency, adequacy, and suitability with current
business circumstance and corporate governance principles
for the listed company.

e Evaluated performances of the Executive Committee for the
year 2023, of which the results would be used as a basis for
further improvement.

The Executive Committee performs duties with integrity, honesty,
prudence, and with commitment to developing the Group’sbusiness
towards sustainable growth by taking into consideration
the best interests of all shareholders and stakeholders. The
Executive Committee also oversees and monitors the Company’s
operations to ensure efficiency pursuant to the corporate
strategic and business plans; compliance with relevant
regulations and laws; and adherence to good corporate
governance and business ethics, which are the key principles of
the Committee for driving the organization forward in a stable
and sustainable manner.

This report was reviewed and approved by the Executive
Committee on 20 February 2024.

On behalf of the Executive Committee

— .

(Mrs. Thitima Rungkwansiriroj)
Chairman of the Executive Committee
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ANNUAL REPORT 2023 (From 56-1 One Report)



REPORT OF THE RISK
MANAGEMENT COMMITTEE

Dear Shareholders,

The Risk Management Committee (RMC) consists of the independent
director and the executive directors who possess experience,
knowledge and capability including an understanding of the
Company’s business operations. The Committee has duties to oversee
the implementation of the Company’s risk management and to
regularly review the risk assessment on the quarterly basis and
whenever any material issue occurs to ensure that the Company
manages the material risks appropriately. The four members of the
Risk Management Committee are as follows:

MEETING ATTENDANCE

JOINT MEETING
THE AUDIT RISK BETWEEN THE
COMMITTEE POSITION
COMMITTEE | AND THE RISK
MEETING | MANAGEMENT
COMMITTEE

1.Mr. Parinya Patanaphakdee Chairman 4/4 2/2
2. Mr. Naris Cheyklin Member 2/2 2/2
3. Mr. Michael David Marshall Member R 1/1
4. Mrs. Thitima Rungkwansiriroj Member 4/4 2/2

Remarks:

(1) Mr. Naris Cheyklin has been appointed as the member of Risk Management
Committee, effective from 25 April 2023 onwards. Therefore, the total
number of meetings required Mr. Naris to attend were 2 meetings of the Risk
Management Committee and 2 meetings of the joint meeting between the
Audit Committee and the Risk Management Committee. Hence, he entirely
attended all meetings.

2) Mr. Dirk Andre L. De Cuyper, resigned from the position of the member of the
Risk Management Committee, effective from 16 November 2023 onwards.
Therefore, the total number of meetings required Mr. Dirk to attend was
4 meetings of the Risk Management Committee and 1 meeting of the joint
meeting between the Audit Committee and the Risk Management Committee.
Hence, he entirely attended all meetings.

3) Mr. Michael David Marshall has been appointed as the member of Risk
Management Committee to replace the vacant position, effective from
16 November 2023 onwards. Therefore, the number of joint meeting between
the Audit Committee and the Risk Management Committee’s meeting required
Mr. Michael to attend was 1 meeting. Hence, he entirely attended the meeting.

Mrs. Amornrat Su-archawarat acts as the Secretary to the Risk
Management Committee.

During 2023, the Risk Management Committee held six meetings, at
which all meetings were attended by every member. The main tasks
undertaken by the committee are outlined below:

1. Reviewed and approved the Charter of the Risk Management
Committee to ensure conformity, appropriateness, and support
to the organization for quality, effective and efficient risk
management before proposing such charter to the Board of
Directors for approval.

2. Reviewed and approved the corporate risk management policy
and the business continuity policy before proposing them to the
Board of Directors for approval.

3. Reviewed and approved the corporate risk management
framework, risk appetite, and risk management framework
on exchange rates and interest rates to ensure that the risk
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management is consistent with the strategic plans and operations
of the Company amidst the changing situations.

4. Reviewed and provided opinions on corporate risk factors for
the year 2023; constantly monitored the progress of the risk
mitigation plan at least on a quarterly basis; and monitored the
long-term risk management plan, especially the part relating to
the business strategy to ensure that such risks have been managed
pursuant to the risk control guidelines and in accordance with
the Company’s strategy.

5. Reported the results of the corporate risk management to the
Board of Directors for acknowledgment on every quarter.

6. Communicated information about corporate risks and internal
control with the Audit Committee by reporting the progress of
the corporate risk management to the Audit Committee on the
quarterly basis and having the joint meeting between two groups.

7. Continuously promoted the culture of corporate risk management
through advocating education to executives and employees at all
levels with aims of cultivating awareness of risk management
in all of their roles and of embedding in “DNA” of all “SHR
personnel” throughout the organization.

8. Monitored the progress on the preparation and rehearsal of
implementing the business continuity plan.

9. Evaluated the performance of the Risk Management Committee;
and used the evaluation results to improve the performance of
duties for better efficiency and effectiveness.

10. Reported the Company’s operations and duties relating to risk
management in the annual registration statement/annual report
and for the shareholders’ acknowledgment.

TheRisk Management Committee has completely and comprehensively
performed its duties as specified in the Charter of the Risk
Management Committee, and other duties particularly assigned
by the Board of Directors. Furthermore, there has been a focus
on the formulating policies and providing oversight to ensure the
results of proactive risk management of the Company and fostering
engagement in risk management from all SHR personnel. This aims
to ensure the effectiveness, quality, adequacy, and appropriateness
of the Company’s risk management, and to utilize it in management
practices with earnest and continuous implementation, resulting in
fair and equitable outcomes, enabling the Company to manage risks
at an acceptable level and achieve its business objectives as specified,
ultimately maximizing benefits for all shareholders and stakeholders.
This report was reviewed and approved by the Risk Management
Committee on 13 February 2024.

On behalf of the Risk Management Committee
SWNNW\/\-l

(Mr. Parinya Patanaphakdee)
Chairman of the Risk Management Committee



REPORT OF THE NOMINATION AND

REMUNERATION COMMITTEE

Dear Shareholders,

The Nomination and Remuneration Committee of the Company
consisting of three members, including two independent directors
and one non-executive director is responsible for considering and
establishing the criteria and procedure of recruiting qualified
candidates to be nominated for directors, members of
sub-committees, and senior executives of the Company, of
selecting individuals pursuant to the nomination procedure
established; of considering the criteria of remuneration payment
and payment forms to directors before further proposing to the
shareholders’ meeting for approval; of placing the criteria of fair,
transparent, and reasonable remuneration payment and payment
forms to the senior executives in accordance with the Corporate
Governance Policy to build confidence and reliability among
stakeholders; and of promoting the Company’s sustainable growth.

THE AUDIT SIS
1. Chayanin Debhakam, D.B.A. Chairman 8/8
2. Mr. Parinya Patanaphakdee Member 8/8
3. Mr. Praisan Wongsmith Member 8/8

Mr. Issarin Patramai, Chief Financial Officer and Company
Secretary, acts as the Secretary to the Nomination and
Remuneration Committee.

In 2023, the Nomination and Remuneration Committee had 8

meetings in total. All members of the committee attended every

meeting, and the meeting results were reported to the Board of

Directorsregularly to ensure good corporate governance principles.

The significant details of the performance of the Nomination

and Remuneration Committee can be summarized as follows:

e Selected and nominated Mr. Michael David Marshall, who
possesses the qualifications to hold the position of Chief
Executive Officer, Director, member of Executive Committee,
member of Risk Management Committee, and member of
Corporate Governance and Sustainable Development
Committee, in replacement of the resignation of Mr. Dirk
Andre L. De Cuyper, since he had knowledge, expertise, and
experience related to the Company’s business operation
and conformed with the Company’s business strategy and
direction, and proposed to the Board of Directors for approval.

e Consideredandnominatedaqualified persontoserveasmember
of sub-committee by nominating Mr. Naris Cheyklin to hold
the position of member of the Risk Management Committee,
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and considered the change of member of the Executive
Committee to align with the restructuring of organization,
and further proposed to the Board of Directors for approval.
Selected and nominated candidates for appointment as
directors in replacement of directors who retired by rotation
in 2023, by taking into account their legal qualifications and
other criteria of the Company, as well as knowledge, expertise
and experience for the utmost benefit of the Company,
alignment with the Company’s business strategy and direction,
and suitability in terms of Board Diversity, including skills
of the director that is necessary but lacking in the Board of
Directors, and further proposed the same to the Board of
Directors and the Annual General Meeting of Shareholders
for approval.

Considered and approved the appointment of senior executives
of the Company, namely 1) Mr. Issarin Patramai, to hold the
position of the Chief Financial Officer and 2) Mr. Frederic
Lebegue, to hold the position of General Manager at Hardrock
Hotel Maldives, since they had knowledge, capability,
expertise, experience, and possesses the qualifications of
respective positions.

Considered the annual performance assessment results and
determined the Corporate KPIs of Chief Executive Officer in
order to ensure that the CEO’s performance is in conjunction
with the Company’s expectations and is appropriate and
relevant to the Company’s operating performance.
Considered and approved the succession plan policy for
selecting key personnel with suitability and transparency,
to ensure that the Company can move forward under the
management of professionals, including considering the
succession plan of the Chief Executive Officer and senior
executives of the Company.

Considered and amended the performance evaluation forms
of the Company’s Board of Directors and sub-committees
to ensure consistency with good corporate governance
principles, including determining the directors’ annual
compensation based on performance assessment results
of the Board of Directors and sub-committees, and further
proposed the same to the Board of Directors and the Annual
General Meeting of Shareholders for approval.
Encouraged and facilitated the Company’s minority
shareholders to nominate a list of qualified individuals to
be appointed as the Company’s director to the Company
at least 3 months prior to the Annual General Meeting of
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Shareholders. The criteria of the nomination are disseminated =~ The Nomination and Remuneration Committee has performed
and announced through the Company’s website, the  duties with honesty, integrity, and prudence by taking account
nomination result shall be proposed to the Board of Directors  of the best interest of all shareholders and stakeholders under
for consideration. the scope of power, duties, and responsibilities specified in the
e Conducted an annual review of the Charter of the  Charter, rules and regulations, and related laws, and relevantly
Nomination and Remuneration Committee and viewed that  to the Corporate Governance Principles and Business Code of
the current charter is sufficient and aligns with current = Conduct completely, carefully, transparently and fairly, and in
business circumstances and corporate governance principles  line with the Corporate Governance Principles.
for the listed company.
e Evaluated performances of the Nominationand Remuneration ~ This report was reviewed and approved by the Nomination and
Committee for the year 2023, of which the results wouldbe = Remuneration Committee on 12 February 2024.
used as a basis for further improvement.

On behalf of the Nomination and Remuneration
(Dr. Chayanin Debhakam)

Chairman of the Nomination and
Remuneration Committee
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REPORT OF THE CORPORATE GOVERNANCE
AND SUSTAINABLE DEVELOPMENT COMMITTEE

Dear Shareholders,

The Corporate Governance and Sustainable Development
Committee was established by the Board of Directors of S
Hotels and Resorts Public Company Limited (“the Company”).
The Committee consists of 4 members who are the representatives
from the Board of Directors and senior executives of the
Company as listed below:

CORPORATE GOVERNANCE AND MEETING
SUSTAINABLE DEVELOPMENT POSITION ATTENDANCE
COMMITTEE

1. Mr. Jukr Boon-long Chairman of 8/8
Corporate Governance
and Sustainable
Development Committee

2. Chayanin Debhakam, D.B.A. Member of Corporate 5/6
Governance and
Sustainable

Development Committee

3. Mrs. Thitima Rungkwansiriroj Member of Corporate 6/6
Governance and
Sustainable Development

Committee

4. Mr. Michael David Marshall Member of Corporate 1/1
Governance and
Sustainable

Development Committee

Remarks:

1) Mr. Dirk Andre L. De Cuyper resigned from a member of Corporate Governance
and Sustainable Development Committee, effective 16 March 2023, therefore,
he had attended a total of 5 meetings to which he had completely attended
every meeting.

2) Mr. Michael David Marshall was appointed as a member of Corporate
Governance and Sustainable Development Committee, effective 16 November
2023, therefore, he had attended a total 1 meeting to which he had completely
attended the meeting.

Miss Sirithorn Thamrongnawasawat acts as Secretary to the

Corporate Governance and Sustainable Development Committee.

The Corporate Governance and Sustainable Development
Committee performs duties such as defining the practice
guidelines, and proposing the policy, formulating strategy,
developing operating framework, and defining goals for the
Company to embrace corporate governance and sustainable
development, morals and Code of Conduct, as well asimplementing
Anti-corruption policy/measures, which would be proposed to the
Board of Directors and the top management in order to implement
the policies and practice guideline to stay in line with standards
and proper accepted guidelines while meeting the Company’s
objectives as an organization intending to create confidence
and sustainability for all stakeholders; and to make the business
operation of the Group of Companies efficient pursuant to the
policies and resolutions of the Board of Directors. In 2023, the
Corporate Governance and Sustainable Development Committee
held a total of 6 meetings and took into account matters relating
to the promotion of good corporate governance and sustainable
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development provided that the results of operations were
segregated and categorized into corporate governance and
sustainable development performance as described below.

Performance relating to promoting Good Corporate

Governance

e Considered and concurred the revision of the Company’s
policies relating to good corporate governance to stay
consistence wth the requirements of the supervisory
agencies such as (1) Code of Conduct (amended in 2023) and
(2) Human Rights Policy (amended in 2023).

e Considered and concurred new policies such as (1) Biodiversity
Policy (2) Procurement Policy, and (3) Supplier Code of
Conduct in 2023.

e Considered and acknowledged the revision of the Charter
of Corporate Governance and Sustainable Development
Committee to stay in line with the Good Corporate
Governance principles for Thai listed Companies of the Stock
Exchange of Thailand and the Office of the Securities and
Exchange Commission, Thailand which recommends listed
company to revise its Charter at least once a year.

e Considered and concurred with the Whistle Blowing report
for the fiscal year 2023 that relates to important stakeholders
such as community provided that the management has
established compliant channels and the procedure to lodge
the report in order to embrace transparency in the work
process.

e Considered and acknowledged the Corporate Governance
Report (CGR) requirements and the Company’s participation
in CGR assessment in 2023, including acknowledgment of
the result of the assessment, recommendations and guidelines
to improve the performance according to the assessment
requirements in 2024.

e Considered and acknowledged the participation in the 2023
THSI assessment, including the result of the assessment,
recommendations and guidelines to improve the sustainability
development performance to stay in line with the THSI
assessment requirements in 2024.

e Considered and acknowledged the Code of Conduct violation
statistics for the fiscal year 2023 provided that there was
1 violation case in Maldives and the violator has been
disciplined and the case has been reported to the local police
to take further legal action.

e Considered and acknowledged the results of the assessment
of the Corporate Governance and Sustainable Development
Committee performance during the fiscal year 2023 provided
that the result of the assessment will be used to improve the
performance.
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Performance relating to Sustainability Development

Considered and acknowledged the 2023 sustainability
development plan.

Considered and acknowledged the Carbon Neutrality Plan
2030, including the Company’s targets to achieve Carbon
Neutrality 2030.

Considered and acknowledged the progress report on Net
Zero Pathway and guidelines to minimize GHG emissions.
Considered and concurred the Key Biodiversity 30x30 plan
(KBAs - CROSSROADS, SAii Phi Phi Mangroove, SAii Phi Phi
Coral) in 2023.

Considered and acknowledged the progress report on “The
Nature Trail” project in Santiburi Hotel and Key Biodiversity
Project.

Considered and acknowledged the progress report on the
Human Right Due Dilligence and risk assessment on the
human rights of the Company which covers self-managed
hotels in Thailand, Maldives, hotels in the UK and Outriggers.
Considered and acknowledged the Marine Youth Camp which
was organized in CROSSROAD, Maldives.

Considered and acknowledged the progress report on Sala
Thai restaurant renovation by adopting the sustainability
development concept as part of the plan such as revising
the food menu to have authentic Thai taste and designing
the interior of the restaurant to have Thai atmosphere.
Considered and acknowledged the MOU signing relating to
OECM with the Ministry of Climate Change, Environment
and Energy, Maldives government in order to collaborate
and work on protecting Maldives’ natural environment,
including the acknowledgment of theprogress report
on biodiversity conservation efforts such as surveying the
area and coral reefs and nearly extinct marine species.
Considered and acknowledged the MOU signing with the
Bird Conservation Society of Thailand.

Supervised and monitored the results of sustainability
development performance under the hotels and resorts’
management as well as providing comprehensive
recommendations, particularly on addressing the
stakeholders’ expectations, which is within the framework
of sustainable business strategies.

Considered and acknowledged the progress on the Green
Globe recertification, including providing recommendations
and practice guidelines to achieve upon the aforementioned
assessment provided that during 2022, the six hotels under
the Company’s management have entered the assessment and
between January to February 2023, the Company’s hotels
managed to receive Green Globe Standard Certified with 1
year certification period.
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e Considered and acknowledged the decision to enter the EIC
Sustainable Event Standards assessment in 2024.

e Considered and acknowledged the results of work relating
to using Sustainability Hash Tags in social media.

e Considered and acknowledged the report on the impacts of
El Nifio Phenomenon, and set up water management task
force to address drought issues faced by hotels in Thailand.

e Considered and acknowledged the report relating to COP26,
COP27 and COP28 meetings.

e Considered and acknowledged the guidelines to build SAii
brand for the hotels of the Company.

e Considered and acknowledged the plan to set up the Company’s
booth at the ITB event in Berlin, Germany in 2024.

e Considered and acknowledged the results of performance
relating to hotels’ solar cells.

e Considered and acknowledged the Company’s Sustainability
Development Plan 2024 such as reforestation project called,
“Plook Pah Duay Plai New”, Green Globe recertification and
S & SHR Supply Chain Seminar 2024, etc.

The Corporate Governance and Sustainable Development
Committee has performed duties with honesty, integrity,
diligence and carried out the works relating to corporate
governance and sustainable development, which would lead to
the participation in working with internal and external parties
in various projects and is in accordance with the corporate
governance and sustainable development framework to meet
the international standards. This would drive the Company
to grow sustainably by taking account of the best interests of
all shareholders and stakeholders. The Corporate Governance
and Sustainable Development Committee also supervises the
Company to effectively operate with good corporate governance
consistent with the business plan, corporate strategies, and is in
compliance with related laws and rules and the Good Corporate
Governance Principles and Code of Conduct. This is the main
management principle of the Corporate Governance and
Sustainable Development Committee that aims to drive the
Company forward securely and sustainably.

On behalf of the Corporate Governance and
Sustainable Development Committee

B 2 O

(Mr. Jukr Boon-long)

Chairman of the Corporate Governance and
Sustainable Development Committee






BOARD OF DIRECTORS
AND EXECUTIVE COMMITTEE

01

02

03

04

Mr. Apisak Tantivorawong 05

e Chairman of the Board
of Directors

e Independent Director

Mr. Sompong Tantapart
e Independent Director

e Chairman of the 06
Audit Committee

Mr. Praisun Wongsmith
e Independent Director
e Member of the Audit Committee

e Member of the Nomination
and Remuneration Committee 07

Mr. Jukr Boon-long

e Independent Director

e Member of the Audit Committee

e Chairman of the Corporate Governance

and Sustainable Development Committee
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Mr. Parinya Patanaphakdee
o Independent Director
e Chairman of the
Risk Management Committee
e Member of the Nomination
and Remuneration Committee

Chayanin Debhakam, D.B.A
e Director

e Chairman of the Nomination
and Remuneration Committee

e Member of the Corporate Governance

and Sustainable Development Committee

Mr. Naris Cheyklin
e Director

e Member of the
Risk Management Committee
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08

09

Mrs. Thitima Rungkwansiriroj

Director

Chairman of

the Executive Committee
Member of the

Risk Management Committee

Member of the Corporate Governance
and Sustainable Development Committee

Mr. Michael David Marshall

Director
Member of the Executive Committee
Member of the Risk Management Committee

Member of the Corporate Governance
and Sustainable Development Committee

Chief Executive Officer



01 Mrs. Thitima Rungkwansiriroj

Director
Chairman of the Executive Committee

Member of the Risk
Management Committee

Member of the Corporate Governance
and Sustainable Development Committee

02 Mr. Michael David Marshall

Director
Member of the Executive Committee
Member of the Risk Management Committee

Member of the Corporate Governance
and Sustainable Development Committee

Chief Executive Officer
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03 Mr. Chairath Sivapornpan

e Member of the
Executive Committee

04 Mr. Issarin Patramai

e Member of the
Executive Committee

o Chief Financial Officer
o Company Secretary
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05 Mr. Stefano Alberto Ruzza

e Member of the
Executive Committee

e Senior Vice
President - Operations
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BUSINESS STRUCTURE AND OPERATIONS

POLICY AND BUSINESS OVERVIEW

S Hotels & Resorts Public Company Limited (“the Company”
or “SHR”) is a holding company that engages in the hotel
development and management business. The Company operates
through strategic investments in fast-growing international
hotel businesses, actively seeking opportunities to expand
its business and partnerships with investors in ventures and
assets exhibiting significant growth potential. SHR is committed
to establishing industry-leading standards for both leisure and
quality of living by offering the best products and services that
create value and enrich the travel experience in affordable
luxury hotels and resorts. Our dedication to excellence extends
to upholding the highest standards of safety and hygiene across
all operations. Recognizing the importance of environmental and
social responsibility, SHR fosters positive relationships with local
communities and implements sustainable practices throughout
our business activities.

The Company was established in 2014 as a business unit of
Singha Estate Public Company Limited. At that time, the Company
owned two hotels in Thailand with a total of 227 rooms. Over the
years, the Company has steadily expanded its business through
both organic growth and inorganic growth through acquisitions.
As of 2023, the Company owns and operates a total of 38 hotels
with 4,552 keyslocated in key global tourist destinations, including
Thailand, the Republic of Maldives, the Republic of Fiji, the
Republic of Mauritius, and the United Kingdom. The Company’s
strategic investment in hotels across diverse geographic locations,
tourist seasons, and management models serves to mitigate risks
to its operational performance. This balanced diversification
creates sustainable growth and ensures the delivery of
exceptional leisure experiences to travelers worldwide.

The Company’s current portfolio growth strategy focuses on
optimizing profitability and generating returns from existing
assets. This has been achieved through investment restructuring
over the past four years (2020-2023) to enhance operational
efficiency. Key initiatives include (1) Value enhancement project,
(2) Asset rotation, (3) Effective cost control and expenses
management, and (4) Enhancing access to domestic and
international funding sources. Including further supported by
an experienced and visionary board of directors and senior
management team, and the backing of Singha Estate as the
flagship hotel and resort company of the Singha Estate Group.
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CORPORATE VISION
AND STRATEGY

VISION
The Company endeavors to step up as a leader in
hotel and resort investment and management,
which establishes a new benchmark for quality
leisure and lifestyle experience grounded in the
_principles of sustainable development and offering
~ genuir S sttoloc: | communities. The Company
P 1 ] ims to de ve at experiences in staying in
3 esorts at affordable rates. The
Company also promotes collaboration with business
" alliances and strives for continuous improvement in
corporate governance.
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CORPORATE STRATEGY

The Company prioritizes the operation and expansion of its
business endeavors to foster balanced diversity, ultimately
achieving sustainable growth. In pursuit of our corporate vision,
we have outlined the following strategies.

1. Maximizing the asset’s potential to boost revenue and
optimize profitability

The Company emphasizes the importance of bolstering
competitiveness to maximize shareholder returns. Key factors
facilitating increased returns include enhancing asset quality,
augmenting revenue share from other services beyond
accommodation, implementing comprehensive cost and expense
management, and ensuring the most efficient investment
management. Additionally, the Company aims to rebalance
its investment portfolio to consistently achieve higher returns
through various operational strategies.

1) Assetrotation and Portfolio optimization involves reallocating
investments by divesting from hotels with limited growth
potential or declining performance and reinvesting in other
hotels within the Company’s portfolio, aiming to enhance
profitability potential, or acquiring additional businesses.
Exploring the feasibility of transitioning the management
model of hotels from third-party management agreements
to franchising contracts or self-management arrangements,
to minimize expenses associated with engaging external
management services.
Seeking opportunities to reduce asset ownership through the
Asset Light Model or via hotel management contracts, aiming
to improve investment management efficiency, enhance
management flexibility, and facilitate rapid business
expansion. This can be categorized into the following avenues:
- Utilizing the “SAii” brand, the Company-owned brand, to
manage the Home-grown Brand platform.
- Integrating international brands to manage the Franchise
brand platform.
- Establishing new brands through strategic partnerships
with business allies to manage (White Label Brand
platform).

2. Brand enhancement strategy and business partnership
development

SAii is a lifestyle resort brand that prioritizes offering guests
a sense of relaxation and freedom, catering to those who seek
luxury and exceptional service at affordable prices during their
stays. Managed by the Company, which specializes in hotel
management and international tourism business, SAii aims to
deliver the ultimate luxurious vacation experience by focusing on
attention to detail, meticulousness, and excellent service quality
while also celebrating cultural uniqueness and local communities,
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aiming to create impressive experiences and contribute to the
sustainability of the environment and neighboring communities.
Every aspect is carefully attended to warmly welcome travelers
from all corners of the world.

The remarkable success of SAii Lagoon Maldives, the first
hotel under the SAii brand, which commenced operations in
late 2019, marks a significant milestone in SAii's expansion
plan and brand diversification into other hotels. This initiative
commenced with the Company’s self-managed hotels, including
SAii Laguna Phuket, SAii Phi Phi Island Village, and SAii Koh
Samui Choengmon, along with prospective investments in
additional hotels and partner hotels that the Company deems
suitable. The development of the SAii brand is considered a vital
foundation in bolstering the hotel management business, aligning
with the strategy of reducing asset ownership (Asset Light Model),
to foster robust growth and future prosperity.

3. Strategy of acquiring and managing new assets

The Company focuses on a well-diversified portfolio strategy,
intending to expand its operations and investments to diverse
destinations,including tourist attractions and emerging
business hubs globally. This strategy aims to ensure a
year-round influx of tourists to the Company’s hotel portfolio,
thereby nurturing steady revenue streams. Furthermore,
the Company remains committed to seeking strategic
business partnerships to address market demands and enhance
its competitive differentiation.

4. Sales and marketing strategy to expand customer base
and reach diverse customer groups

The Company is transitioning towards a digital platform to augment
the capabilities of room reservation channels and hotel revenue
management. Additionally, it utilizes big data analysis technology
to analyze tourist information, aiming to improve efficiency
in accessing customer groups. This initiative is complemented
by efforts to boost revenue generation efficiency through the
following marketing strategies:

1) Broadening reservation channels involves the development of
an internet-based room reservation system via the brand.com
website, enabling direct access to hotel services for
customers and reducing intermediary operational expenses.
Utilizing data science technology to enhance analytical
capabilities regarding tourist satisfaction and behavior, thereby
refining sales and marketing strategies in each period to
outperform competitors.

3) Establishing partnerships with business allies to collaborate
in expanding the customer base and maintaining good
relationships with existing customers, thereby bolstering
brand loyalty, and fostering long-term growth potential.



5. Sustainable Development Strategy

In addition to its commitment to enhancing service standards
for creating exceptional guest experiences and unforgettable
memories, fostering employee development, and implementing
supportive systems to ensure outstanding service delivery,
as well as prioritizing environmentally friendly in managing
hotels, the Company has formulated a comprehensive sustainable
development strategy. This strategy includes the goal of achieving
Carbon Neutrality by 2030 and committing social responsibility
as a fundamental aspect of its business operations. Furthermore,
the Company’s core business philosophy revolves around
generating sustainable value for all stakeholders, including
society, local communities, and hotel guests. It places significant
emphasis on conserving and supporting environmental initiatives
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in the area through collaborative efforts with relevant
organizations. The Company takes pride in its contribution to
sustainable value creation for all stakeholders, demonstrated
through its commitment to preserving the unique natural
resourcesineachlocation whereitshotels aresituated. Additionally,
it strives to enhance the quality of life for local residents through
job creation and income generation. The Company believes that
these various initiatives will facilitate sustainable development
for all stakeholders, fostering mutual development among
communities,the environment, and the economic prosperity
in the area. Moreover, it endeavors to infuse interest and
distinctiveness into its hotel portfolio.
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CORE VALUES

SUSTAINABLE DIVERSITY

1. Build good relationship
among business partner,
team and community

2. Cooperate with others to
make things happen to
achieve common interest

3. We understand our roles

REFINED

1.

2.

Create works meticulously
and punctiliously

Select best materials,

be the best in class

. Strive to offer best quality

products and services for
customers, pay attention
to details

. Maintain good appearance

and good manner in
different situations




INTEGRITY

1. Persist in commitment
and be responsible for
engagement that we gave
to customers, team members,
business partners and
communities

2. Treat others with honor
and equality

3. Stand for what is right,
be honest

DYNAMIC

1. Be positive, ready to
cope with challenges

2. Strive for self-
development and
develop others
continuously in order
to be ready for changes
of business, dare to
think differently, share
out-of-the-box ideas

3. Increase effectiveness
and quality for
different situations

ENTREPRENEURSHIP

1.

Work with passion
and dedicate to
achieve goals

Take consequences
with others into
consideration
(Customers, Business
partner, Team members,
and communities)

Be confident and proud,
proven by actions

. Ready to dedicate for

common interest



Significant changes and developments

In 2014, through Singha Estate, we acquired luxury hotel
businesses for the first time, including Santiburi Koh Samui Hotel
with 71 villas and Phi Phi Island Village Beach Resort with 156
bungalows in Thailand.

In 2015, the Company was registered as a limited company and
constructed an additional 6 grand deluxe pool villas at Santiburi
Koh Samui Hotel. In the same year, the Company expanded its
investment in hotel properties by acquiring a 50% stake in Jupiter
Group through a joint venture with FICO Holding (UK) Limited
(“FICO UK”). The Jupiter Group’s portfolio comprises 26 midscale
to upscale hotels under the Mercure brand.

In 2016, the Company acquired Hotelier Group Limited through
a joint venture with FICO UK. The Hotelier Group’s portfolio
comprises 3 midscale to upscale hotels, including 2 hotels under
the Holiday Inn brand and 1 hotel under the Mercure brand. In
the same year, the Company renovated 110 bungalows and all
restaurants at Phi Phi Island Village Beach Resort.

In 2018, the Company acquired the leasehold rights to land in
the CROSSROADS project. During the same year, the Company
extended its domestic operations and initiated international
expansion into the Maldives, Fiji, and Mauritius by acquiring
6 hotels managed by the Outrigger Hotel Group. Furthermore,
the Company also commenced construction and development of
the CROSSROADS project, which includes the development and
operation of two upper upscale hotels managed by international
brands, The Marina @ CROSSROADS, and another reclaimed
island under development as a hotel. In addition, we also added
19 newly built grand deluxe pool villas to Santiburi Koh Samui
Hotel in the same year.

In May 2019, the Company registered as a public company
and offered ordinary shares by initial public offering (IPO) in
the Stock Exchange of Thailand (“SET”) on 12 November 2019,
under the tourism & leisure sector. Following the capital increase,
Singha Estate Public Company Limited maintained a 60% stake
in the Company’s paid-up capital. In the third quarter of 2019,
the Company commenced commercial operations at two hotels
in the CROSSROADS project in Emboodhoo Lagoon, Maldives:
SAii Lagoon Maldives, Curio Collection by Hilton (198 rooms)
and Hard Rock Hotel Maldives (178 rooms). The Marina @
CROSSROADS also began its operations, featuring shopping
outlets, restaurants, beach clubs, museums, various amenities,
and recreational activities.

In this endeavor, the Company has developed its own SAii lifestyle
brand in the Republic of Maldives, widely acclaimed by hotel
guests for its exceptional product delivery, guest experience,
and outstanding service quality, infused with a vibrant brand

SUSTAINABLE DIVERSITY

personality. This is achieved through the integration of Thailand’s

renowned virtues, such as compassion, humility, and friendliness,
coupled with creativity and the charm of the destination, before
adopting this brand concept to an additional three hotels in
Thailandin 2021. Beyond establishing the SAiibrand, the operations
of both hotels in the CROSSROADS project are also under a
franchise agreement with leading global hotel brand partners.
This leverages strong distribution channels in their respective
markets to attract a significant number of tourists worldwide.

Subsequently, during the first quarter of 2020, the Company
disposed of shares in Prime Locations Management 3 Ltd. (“Joint
Venture Company”), representing 50% of the total ordinary
shares, to Wai Eco World Developer Pte. Ltd. (“WEWD") for
the collaborative develop luxury lifestyle resorts on Island 3 of
CROSSROADS Project. This development comprises 80 villas
aimed at expanding the customer base into the luxury market
segment in the Republic of Maldives. The construction was
completed according to the established plan and commenced
commercial operations under the SO/ Hotels & Resorts brand, a
modern lifestyle brand infused with the vibrancy and excitement
characteristic of Accor.

In the third quarter of 2020, the Company undertook renovations
at SAii Laguna Phuket Hotel (formerly known as Outrigger



Laguna Phuket Beach Resort) in Phuket. This included upgrades

to the Edge Water Restaurant and Edgewater Bar, aimed at
increasing guest spending per person. Additionally, a
multi-purpose hall spanning 1,900 square meters was constructed
to facilitate business meetings and wedding events, thereby
boosting the hotel’s revenue potential. This renovation project
was completed in November 2020.

In 2021, the Company reached an agreement to acquire ordinary
shares and related agreements of FS JV Co Limited (“FS JV”), a
joint venture of the Company, to acquire 500,000 ordinary shares
of FS JV at a par value of GBP 1 per share, representing 50% of
the paid-up capital. Subsequently, the Company acquired the
rights and obligations of a loan agreement between FICO UK
as creditor and FS JV as debtor. Following these transactions,
the Company held 100% of the shares in FS JV, making FS JV
a subsidiary of the Company. Additionally, the Company has
successfully reached an agreement for the disposal of land, buildings,
and other fixtures of Mercure Newbury Elcot Park Hotel in
the United Kingdom, aligning with the Company’s strategic
hotel management strategy in the UK and in line with its vision
and business plans. Furthermore, the Company took over the
management of three hotels previously managed by the Outrigger
group, out of a total of six hotels. These hotels include SAii Phi
PhiIsland Village Hotel, SAii Laguna Phuket Hotel, and SAii Koh
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Samui Choengmon Hotel, with the aim of improving operational
efficiency and profitability. Moreover, the Company signed a
hotel management agreement with Accor, a leading global hotel
and service business group, under the SO/ brand to develop and
operate the luxury hotel on Island 3 of the CROSSROADS project.
The hotel commenced operations in November 2023.

In 2022, the Company reached agreements for the disposal
of land, buildings, and other fixtures of Mercure Burton Upon
Trent, Newton Park Hotel, and Mercure London Watford Hotel
in the United Kingdom. This aligns with the Company’s hotel
management strategy in the UK and its portfolio optimization
strategy, alongside a Head Lease Acquisition of Mercure Perth
Hotel to boost the Company’s efficiency in managing assets in
the United Kingdom. Additionally, in October 2022, the Company
initiated Phase 1 renovations for 154 rooms at the Outrigger Fiji
Beach Resort, aimed at boosting competitiveness and fostering
potential revenue growth. These renovations were completed
as scheduled in July 2023.

In 2023, the Company carried out Phase 2 renovations at the
Outrigger Fiji Beach Resort, including the reception area, guest
facilities, all day dining restaurant, and 99 guest rooms. These
renovations were completed in November of the same year.
Moreover, the Company undertook renovation projects at two
hotels in Thailand, recognized as core assets with considerable
potential. The primary objective was to elevate brand recognition
and bolster revenue and profitability, thereby fostering
sustainable revenue growth in the future. These properties
include the SAii Phi Phi Island Village Hotel, comprising 72 rooms,
and the SAii Laguna Phuket Hotel, comprising 82 rooms. The
renovation initiatives encompassed enhancements to reception
areas, restaurants, and spa facilities, all aimed at elevating the
overall guest experience and consequently increasing non-room
revenue. These renovations were completed in December.

In the third quarter of 2023, the Company reached an agreement
to acquire land, buildings, and other fixtures of Mercure Glasgow
Hotel in the United Kingdom, aligning with its hotel management
strategy in the United Kingdom and its portfolio optimization
strategy. Furthermore, in the fourth quarter, the Company
successfully issued and offered its first corporate bonds to
the public, amounting to THB 1,300 million. Additionally, the
Company achieved a significant milestone with the commercial
launching of the SO/ Maldives hotel, featuring 80 luxury
villas. This establishment aims to enrich and broaden the
range of offerings within the CROSSROADS project, ensuring
comprehensive accommodation for diverse market segments.
Serving as the premier integrated leisure destination in the
Maldives, it elevates CROSSROADS’ global recognition, bolstered
by the robust network of Accor’s membership program.
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Use of proceeds from debenture issuance

The Company has issued and offered the debentures of S Hotels and Resorts Public Company Limited No.1/2023, with a total
offering amount of THB 1,300, million. The issuance and offering of these debentures serve the following purposes: (1) to facilitate
investment, renovate and develop hotels, or expand business, and (2) to utilize as working capital.

The Company hereby provides a report on the utilization of debentures proceeds according to the stated objectives until
31 December 2023, as follows:

APPROXIMATE
OBJECTIVES AMOUNT PERIOD DETAIL OF PROCEEDS
(THB MILLION)
Facilitate THB 410.0 Million 31 October to Investment in renovation of the Company’s hotels as
investment, 29 November 2023 part of the business expansion plan, and investment to
renovate and expand the business of the debenture issuer.
develop hotels, or
expand business
Working capital THB 100.0 Million 31 October to To serve as working capital for expanding investments

29 November 2023 in the debenture issuer's core business.

Moreover, the Company retains funds from the debenture issuance totaling THB 790.0 million. The Company intends to allocate
the remaining funds in alignment with the objectives and timeline outlined in the offering document (Form 69-PO-PRICING) and
the prospectus for the No.1/2023 debentures.
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BUSINESS DESCRIPTION

The Company has flexible management policies to suit its
investment policy as seen in various business platforms of the
existing assets in which the Company has been investing. Apart
of flexibility in management, the Company enables the most
efficient utilization of its resources, but also from increased
opportunities for investment. The Company operates through
5 distinct business platforms, outlined as follows:

1. Self-managed hotels with own management and operation
under its own brand, consisting of 4 hotels in Thailand namely,
Santiburi Koh Samui, SAii Phi Phi Island Village, SAii Laguna
Phuket, SAii Koh Samui Choengmon, and another one in
the Republic of Maldives namely, Konotta Maldives Resort
(“Self-managed Hotels”).

2. Self-managed hotels with Franchise Agreement, whereby
the Company enhances the hotel’s distribution channels by
leveraging established brand distribution networks, intending
to promptly solidify hotel recognition within the Company’s
well-established management framework. This encompasses
two hotels within the CROSSROADS project in the Republic
of Maldives: SAii Lagoon Maldives, Curio Collection by Hilton,
and Hard Rock Hotel Maldives (“CROSSROADS Hotels”).

3. Hotels managed under the Third-party Hotel Management
Agreement, The Company appoints third-party management
operators,internationally renowned, to maintain the property’s
prestige. These operators manage the Company’s hotels,
providing excellent branding, in exchange for management
fees. This arrangement is divided into two hotel groups.
(3.1) Three hotels, comprising two in the Republic of Fiji and

one in the Republic of Mauritius, are managed under
the Outrigger brand (“Outrigger Hotels”).

(3.2) A total of 24 midscale to upscale hotels in the
United Kingdom are managed by Aimbridge Hospitality
EMEA (formerly known as Interstate Hotels & Resorts),
a leading hotel management company renowned
for its expertise in hotel management and widely
recognizedin the United Kingdom and Europe. These hotels
operate under the well-known Mercure brand franchise
(“UK Portfolio Hotels”).
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4. Hotels operated under the Joint Venture Agreement platform,

consisting of 3 hotels in the United Kingdom operating under
the Mercure and Holiday Inn brands, with the Company
and FICO UK each holding a 50% investment share in the
joint venture. Additionally, the SO/ Maldives hotel, part of
the CROSSROADS project on Island 3 in the Republic of
Maldives, is jointly invested in by the Company and Wai Eco
World Developer, with each holding a 50% investment share.
Ennismore, a prominent global hotel and service network
esteemed for its exceptional diversity and comprehensive
services, has been designated as the asset manager for the
hotels operated through this joint venture (“Joint Venture
Hotels”). Operational results from hotels operated as joint
ventures are accounted for using the equity method, whereby
the Company recognizes its share of profits or losses from
the investment in the joint venture.
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Revenue structure

Revenue generated by types of business platforms:

BUSINESS GROUP 2022
(UNITE: THB MILLION)

THB
MILLION MILLION MILLION

Self-managed Hotels 234 5.19% 1,098 12.63% 1,749 18.03%
Outrigger Hotels 205 4.54% 1,486 17.09% 1,456 15.01%
CROSSROADS Hotels 1,628 36.07% 2,445 28.13% 2,545 26.23%
UK Portfolio Hotels 2,446 54.20% 3,664 42.15% 3,951 40.73%

Total Revenue from Sales

. 4,513 100.00% 8,693 100.00% 9,701 100.00%
and Services

Revenue structure of the Company and its subsidiaries:

2022
TYPE OF REVENUE

THB
MILLION MILLION MILLION

Total revenue from operations 4,512 96.70 8,693 98.52 9,701 96.97
Roomrevenue 2,438 52.24 4,946 56.05 5,700 56.98
F&Brevenue 1,370 29.36 2,736 31.01 2,875 28.74
Other revenue 705 15.11 1,011 11.46 1,126 11.25

Other incomes 157 3.36 153 1.73 391 391
Other incomes 142 3.04 92 1.04 277 2.77
Interest income 35 0.75 40 0.45 119 1.19
Gain (loss) from exchange rate (20) (0.43) 21 0.24 (5) (0.05)

o o T mvestment (0.06) (22) (0.25) (88) (0.88)

Total revenues 4,667 100.00 8,824 100.00 10,004 100.00

Operating revenue structure of the Company from domestic and overseas:

2022
SOURCE OF INCOME

THB %
MILLION MILLION MILLION °

Domestic revenue 234 5.19% 1,081 12.43% 1,750 18.04%

Overseas revenue 4,278 94.81% 7,612 87.57% 7,951 81.96%
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Number of hotels and keys by types of business platforms:

THIRD-PARTY HOTEL MANAGEMENT AGREEMENT

M :IFI;];ED SELF-MANAGED HOTELS WITH
HOTELS FRANCHISE AGREEMENT OUTRIGGER UK PORTFOLIO | JOINT VENTURE
HOTELS HOTELS HOTELS
Hotel name/ SAii Phi Phi SAii Lagoon Hard Rock Outrigger Fiji Mercure Mercure,
Brand Island Village, Maldives, Hotel Maldives Beach Resort, Holiday Inn,
SAii Laguna Curio Collection Castaway SO/ Maldives
Phuket, SAii by Hilton Island,
Koh Samui Outrigger
Choengmon, Mauritius
Santiburi
Koh Samui
Number of 5 1 1 3 24 4
hotel(s)
Number 657 198 178 499 2,711 309
of rooms(s)
Segment Upper upscale/  Upper Upscale Upper Upscale Upper Upscale Mid-upscale Mid-upscale /
Upscale/ Luxury
Luxury
Hotel type Resort Resort Resort Resort Hotel Hotel / Resort
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SANTIBURI KOH SAMUI

A renowned 5-star beachfront resort with a longstanding
reputation among tourists for over two decades, it is also the
first hotel that Singha Estate Public Company Limited (“Singha
Estate” or “S”) acquired in 2014. Subsequently, the Company
forged an agreement with Singha Estate to lease the land and
buildings of Santiburi Resort, Koh Samui, comprising a total of
96 rooms, including 12 Duplex Suites, 65 traditional Thai-style
houses that evoke the ancient Sukhothai villages, and 19 spacious
modern-style Grand Reserve Pool Villas with private pools.

Location:
Koh Samui, Mae Nam Subdistrict, Koh Samui District,
Surat Thani Province, Thailand

E Description:
5-star hotel on a private beach more than 300 meters
long with full facilities, including large swimming pools,
restaurants, beach center, spa center, fitness center,
and water sport activity center

@' Target group:
High-end and experiential global travelers, honeymooners,
families, MICE groups, destination wedding groups

a Number of keys:
96 keys
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AVERAGE SIZE (SQ. M)

OF KEYS
Duplex Suite 62 8
Two Bedrooms Duplex Suite 105 4
Deluxe Garden Villa 115 35
Grand Deluxe Garden Villa
. 127 8
with Plunge Pool
Deluxe Pool Villa 136 4
Grand Deluxe Pool Villa 285 [
Grand Reserve Pool Villa 250 19
Deluxe Beachfront Villa 80 7
Deluxe Beachfront Villa
. 121 3
with Plunge Pool
Two Bedrooms Deluxe
. . . 176 1
Beachfront Villa with Jacuzzi
Two Bedrooms Deluxe
i 195 1
Beachfront Pool Villa
Total 96
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SAII PHI PHI ISLAND VILLAGE

An upscale lifestyle resort, located amidst the captivating
scenery of beauty of the beach and magnificent mountains,
SAii Phi Phi Island Village Hotel lies along the beachfront of Phi
Phi Don Island, boasting over 800 meters of fine white sandy
beaches. This continuously developed resort has
garnered popularity among international tourists and diving
enthusiasts, enabling it to sustain a robust operational
performance throughout the years. Since its rebranding
in 2021, the resort has undergone extensive renovations,
enhancing both accommodations and amenities. These
enhancements include beautifully designed open-concept
lobby areas, free-form swimming pools, serene spa facilities,
and ocean-view dining venues. The resort offers premium
accommodations such as the Hillside Pool Villas, offering
private pools available in both one and two-bedroom for serene
and secluded retreats. The latest addition, the Deluxe Garden
Villas, showcases contemporary designs with calming natural
tones seamlessly blending with the surrounding landscape.
Furthermore, the resort actively promotes environmental
conservation and awareness through initiatives at the Marine
Discovery Centre, located within the premises, encouraging
travelers to appreciate and safeguard the marine ecosystem.

Location:
Phi Phi Don Island, Ao Nang Subdistrict, Mueang Krabi
District, Krabi Province, Thailand

E Description:
Upper upscale hotel on a private beach about 800 meters
long, complete with facilities including 2 large swimming
pools, a beach restaurant, and spa center.

@)‘ Target group:
Experiential global travelers, honeymooners, families,
MICE groups, destination wedding groups

a Number of keys:
201 private villas
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ROOM TYPE AVERAGE SIZE (SQ. M) OF KEYS
50 44

Deluxe Garden Bungalow

Deluxe Garden Villa 45 72
Deluxe Premium Bungalow 59 37
Deluxe Seaview Bungalow 59 12
2 Bedrooms Family Bungalow 102 10
Beachfront Junior Suite 79 14
Oceanview Hillside Pool Villa 125 8
2 Bedrooms Oceanview

Hillside Pool Villa 120 4
Total 201
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SAII LAGUNA PHUKET

An upper upscale lifestyle resort located in the heart of Laguna
Phuket, Thailand’s premier resort destination, on the beautiful
Bang Tao Beach, considered one of the most stunning beaches
on Phuket Island. This resort offers breathtaking views of the
lagoon and the Andaman Sea, garnering excellent feedback
from international tourists seeking relaxing vacations and
family-friendly holiday activities. Since its rebranding in 2021,
accompanied by a transition to self-management, this resort
has elevated its offerings through enhancements of beachfront
restaurants and bars, serene spa facilities, as well as room
renovations, and the introduction of new products such as
the Premium Lagoon and Premium Club Lagoon. Additionally,
it features a large convention center spanning over 1,900
square meters, inclusive of the grand Similan Ballroom with
a 6-meter-high ceiling, capable of accommodating up to 350
guests, along with 9 smaller meeting rooms, VIP rooms, and
expansive foyer areas equipped with state-of-the-art audiovisual
technology, making it an ideal choice for MICE business events
in Phuket. Hotel guests can enjoy modern conveniences
throughout the resort, including newly redesigned event spaces,
uniquely beautiful beachfront restaurants and bars, and various
water activities offered at the Beach & Marine Center. With
its diverse offerings, this resort caters to couples, families, and
groups of friends, while also serving as a memorable venue for
special events and weddings.

Location:
Bang Tao Beach, Bang Tao/Laguna,
Phuket Province, Thailand

E Description:
Upper upscale hotel on a private beach with complete
facilities including a large swimming pool,
restaurant, game room, tennis court, and spa center

@/ Target group:
Experiential or high-end leisure travelers,
families, MICE groups, destination wedding groups

a Number of keys:
255 keys
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NO.
OF KEYS

Lagoon View 43 55

ROOM TYPE AVERAGE SIZE (SQ. M.

Premium Lagoon View 43 54
Ocean View Balcony 43 20
Ocean View Terrace 43
Oceanfront Balcony 43
Beach Access 43
Club Lagoon View 54
Premium Club Lagoon 54
Club Ocean View 54
Club Oceanfront 54

One Bedroom Suite

Two Bedrooms Lagoon View Villa

Total
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SAII KOH SAMUI
CHOENGMON

The upper upscale resort, which underwent a rebranding
along with a transition to self-management, and resumed
operations in December 2021, is located on the finest sandy
beaches stretching over 300 meters of the Hanuman Bay, on the
beautiful northeastern coastline of Koh Samui. This allows
visitors to experience nature up close. SAii Koh Samui
Choengmon Resort features suites and villas, each boasting its
private swimming pool. Guests also relax with spa treatments,
yoga classes, and a variety of dining options catering to both
couples and families.

8 Location:
Koh Samui, Koh Samui District,
Surat Thani Province, Thailand

E Description:
Upper upscale resort on a 300-meter private beach
with full facilities including a private pool in every room,
one large swimming pool, beach restaurant, and spa center

@)‘ Target group:
Experiential or high-end leisure travelers,
honeymooners, and families

a Number of keys:
52 keys
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NO.

ROOM TYPE AVERAGE SIZE (SQ. M) OF KEYS

Pool Suite 80 31
Deluxe Pool Villa 100 18
Beachfront Pool Villa 80 3
Total 52

KONOTTA MALDIVES RESORT

A 5-star luxury and private resort located on Konotta Island, located in the Gaafu Dhaalu Atoll in the southern part of the Republic of
Maldives, amidst the crystal-clear waters, is a favorite among diving enthusiasts. It is conveniently located just 18 kilometers away
from Kaadedhdhoo Airport. As of 31 December 2023, the resort remains closed to align with the recovery and competitiveness in
the industry. The Company is currently considering appropriate operational plans for this property.
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OUTRIGGER

The Company possesses hotels and resorts managed and operated by the Outrigger Group, comprising a total of 3 properties

located in 2 countries, namely: (1) Outrigger Fiji Beach Resort in the Republic of Fiji, (2) Castaway Island, Fiji in the Republic
of Fiji, and (3) Outrigger Mauritius Beach Resort in the Republic of Mauritius, with the following details:

OUTRIGGER FIJI
BEACH RESORT

The upper upscale resort, located on Viti Levu Island in the
Republic of Fiji, is surrounded by coconut palm gardens and
verdant tropical rainforest scenery. Nestled along the famed Coral
Coast shoreline of Fiji, it has long been favored and popular
among tourists and divers. Recent renovations have enhanced the
reception area, guest facilities, and all-day dining restaurants,
as well as introducing brand-new accommodations totaling 253
rooms. These include various types of hotel rooms, including
contemporary suites and those imbued with the traditional Fijian
atmosphere, catering to travelers seeking relaxation or couples
planning memorable weddings. Furthermore, the resort offers
a wide range of cultural activities such as Meke Performances
(traditional Fijian dance), firewalking, and environmental
conservation activities like coral planting.

Location:
Sydney Drive, Off The Queens Highway,
Sigatoka, Republic of Fiji

E Description:
Upper upscale hotel on a private beach with complete
facilities including 2 large swimming pools, a beachfront
restaurant, kids club, tennis court and spa centrt

@/ Target group:
Experiential or high-end leisure travelers

a Number of keys:
253 keys
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ROOM TYPE AVERAGE SIZE (SQ. M. OF KEYS

Resort View Room 47
Ocean View Room 47
Plantation Bure 50
Ocean Breeze Bure 50
One Bedroom Suite 87
Plantation Family Bure

Beachfront Bure

Total
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CASTAWAY ISLAND, FIJI WAY
ISLAND, FiJ1.

The upper upscale resort in the Malolo District, Nadi Town, on
the northwest coast of Viti Levu Island, Republic of Fiji, commonly
known as Castaway Island or locally referred to as Qalito Island,
is renowned for its pristine white sandy beaches stretching
along both the northern and southern shores of the island.
Encompassing a total area of 294,400 square meters and
centrally located within the private Mamanuca Islands, it is
surrounded by secluded coastlines, vibrant coral reefs, and
crystal-clear waters. This island enjoys widespread recognition
and popularity among tourists and diving enthusiasts, having
garnered numerous tourism awards over the years.

Location:
Castaway (Qalito) Island, Republic of Fiji

E Description:
Upper upscale hotel with private beach and complete
facilities Including 2 large swimming pools, a beach
restaurant, spa center and water sport activity &
diving center

@' Target group:
Experiential or high-end leisure travelers
and wedding groups

a Number of keys:
65 keys
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NO.
OF KEYS

ROOM TYPE AVERAGE SIZE (SQ. M.

Island Bure 47 26
Ocean Bure 47 15
Beach Bure 47 23
Grand Bure 224 1
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OUTRIGGER MAURITIUS
BEACH RESORT

The upper upscale resort seamlessly blends modern comfort with
traditional charm, nestled in the natural reserve of Bel
Ombre along the stunning southern coastline of the Republic of
Mauritius. Located 45 kilometers away from the Sir Seewoosagur
Ramgoolam International Airport in the Plaine Magnien area
of Port Louis, it features 181 sea-facing rooms, including 180
standard rooms and 1 villa. It stands as a popular choice among
travelers seeking a perfect blend of relaxation and adventure,
offering a plethora of recreational activities ranging from
infinity poolside lounging to coral reef exploration and
snorkeling amidst the breathtaking scenery of the Indian Ocean.

Location:
Allée des Cocotiers, Bel Ombre, Republic of Mauritius

E Description:
Upper upscale hotel on a private beach with complete
facilities including 3 swimming pools, a beachfront
restaurant, kid’s club, tennis court, spa center,
and a water sport activity center.

@/ Target group:

Experiential or high-end leisure travelers

a Number of keys:
181 keys
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ROOM TYPE AVERAGE SIZE (SQ. M)

Ocean View 63 85
Ocean View Family 74 37
Beachfront 63 34
Beachfront Family 74 4
Beachfront Junior Suite 78 18
Beachfront Senior Suite 130 2
Beachfront Villa 400 1
Total 181
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CROSSROADS Maldives

The CROSSROADS Maldives project stands out from other endeavors in the Republic of Maldives through its distinctive
design and positioning as the ultimate integrated lifestyle destination. Situated in the Kaafu Atoll and Emboodhoo Lagoon,

it enjoys a convenient location just a 15-minute speedboat ride away from Velana International Airport and the capital city
of Male. This project offers a comprehensive and world-class leisure experience by seamlessly integrating various services,
including hotels, resorts, and The Marina @ CROSSROADS. This central hub combines a wide array of lifestyle activities,
diverse dining options, retail outlets, wellness centers, water sports facilities, diving centers, kids’ clubs, seaside wedding
venues, and a yacht marina with the capacity to accommodate over 400 vessels, catering to both small and large yachts.

SAII LAGOON MALDIVES, S A = = Maldives
CURIO COLLECTION BY HILTON | | Tacoon

The upper upscale resort boasts exceptional decor and holds
the distinction of being the inaugural resort to operate under
the “SAii” brand, conceived by the Company. Additionally, it
functions as a franchise within the globally renowned Hilton
brand network. The hotel rooms are spacious and private and,
feature outdoor relaxation areas. The hotel comprises 198 rooms
in various formats, including beachfront rooms, beachside villas,
and overwater villas, ranging from 44 to 240 square meters
per room, the resort caters to a wide range of preferences,
appealing to couples, families, and groups of friends seeking a
memorable retreat.

Location:
Emboodhoo Lagoon, Kaafu Atoll South
Malé Atoll, Republic of Maldives

E Description:
The hotel is located in CROSSROADS Maldives
with full facilities such as beachfront restaurants and
swimming pools, as well as direct access to The Marina

@' Target group:
Millennial mindset global experience seekers,
high-end leisure travelers and MICE travelers

a Number of keys:
198 keys
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NO.

ROOM TYPE AVERAGE SIZE (SQ. M. OF KEYS

Ocean View 44 76
Ocean View Family 44 68
Beachfront 44 8

Beachfront Family 60 12
Beachfront Junior Suite 60 12
Beachfront Senior Suite 84 20
Beachfront Villa 240 2

Total 198
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HARD ROCK HOTEL 1o\
MALDIVES H dR k

MALDIVES

The high-end resort draws inspiration from local culture, including

distinctive authentic music, and is the first hotel under the
brand and franchise agreement with the globally recognized
Hard Rock, in the Republic of Maldives. Showcasing a fusion of
tropical-themed décor and contemporary designs, it seamlessly
integrates with indigenous music. The resort offers 178 rooms
in various formats, including beachfront rooms, beachside
villas, and overwater villas, it also introduces the exclusive
Platinum Overwater Pool Villa and Rock Royalty Overwater Pool
Villa, with sizes ranging from 46 square meters to 445 square
meters per room. These accommodations pledge an immersive
encounter synonymous with the Hard Rock brand, prioritizing
entertainment through a musical ambiance enhanced by Bose
speakers resonating throughout the entirety of Hard Rock
Hotel Maldives. Moreover, the resort offers a comprehensive
array of amenities suitable for all ages, encompassing the Rock
Spa and an extensive selection of activities within its premises.

Location:
Emboodhoo Lagoon, Kaafu Atoll
South Malé Atoll, Republic of Maldive

B Description:
The hotel is located in CROSSROADS Maldives
with full facilities such as swimming pools, spa, and
shops. Moreover, it has direct access to The Marina.

@' Target group:

Families, MICE travelers and music enthusiasts

a Number of keys:
178 keys
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ROOM TYPE AVERAGE SIZE (SQ. M.
00 GE SIZE (SQ. M) OF KEYS

Silver Sky Studio
Silver Beach Studio

Silver Family Suite
(Duplex, Two Bedrooms)

Gold Beach Villa

Gold Beach Pool Villa
Platinum Overwater Villa
Platinum Overwater Pool Villa

Rock Royalty Overwater Pool
Villa (Two Bedrooms)

Rock Star Villa
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SO/ MALDIVES SO/
MALDIVES

The Luxury resort, characterized by its modernity, draws
inspiration from the realms of fashion and art, employing
natural elements and cool minimalist color tones. It consists of
80 villas, including Beachfront and Over-water villas, each with
a private swimming pool, ranging in size from 120 to 330 square
meters. It offers distinctive dining experiences, a spa nestled
amidst nature, and a variety of recreational activities catering
to travelers of all types, from couples to families.

8 Location:
Emboodhoo Lagoon, Kaafu Atoll South
Malé Atoll, Republic of Maldives

B Description:
The resort takes centre stage on the third island
of CROSSROADS Maldives with full facilities such as
beachfront and over-water villas, a private poolin
every room, kid’s club, and spa

@' Target group:
High-end leisure travelers, modern travelers,
honeymooners, and families

a Number of keys:
80 keys
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NO.
OF KEYS

Lagoon Water Pool Villa 120 18

ROOM TYPE AVERAGE SIZE (SQ. M)

Ocean Water Pool Villa 120
Two-Bedroom Ocean

Water Pool Atelier

Three-Bedroom Ocean

Water Pool Atelier

Beach Pool Villa Collection

Family Beach Pool Villa

with Capsule

240

410

Two-Bedroom Lagoon
Beach Pool Loft

Total
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THE MARINA
@ CROSSROADS

The Marina @ CROSSROADS is the first entertainment and
recreational project in the Republic of Maldives, comprising
retail outlets, entertainment venues, a leisure hall, a beach club,
ayacht marina, a cultural center, the Marine Discovery Centre,
the Marina and Yacht Club, as well as water sports and diving
facilities. Additionally, it features a beachfront promenade that
provides scenic views of the neighboring Emboodhoo Lagoon.

-_--I'--' . T
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UNITED KINGDOM PORTFOLIO HOTELS

The United Kingdom portfolio hotels consist of 27 hotels with a total of 2,940 rooms. This includes (1) hotels in which the Company
holds a 99.99% stake, totaling 24 hotels with 2,711 rooms, and (2) hotels in which the Company holds a 50% stake through joint
venture companies, totaling 3 hotels with 229 room:s.

However, the Mercure London Watford hotel, which has 218 rooms, operates under a management lease agreement encompassing
both land and buildings, with the lease ending on 31 December 2023.

These hotels are strategically located, surrounded by factors driving demand for hotel businesses, such as business hubs, major
domestic tourist destinations, and local MICE (Meetings, Incentives, Conferences, and Exhibitions) hubs. The portfolio comprises
a diverse range of hotel styles, from small country house-style hotels to large conference center hotels like Mercure Manchester,
and leisure hotels such as Mercure Brighton. Additionally, the Company operates in major cities in the United Kingdom, including
Manchester, Edinburgh, and Glasgow.

Hotels in the UK, as of 31 December 2023, are as follow
e The following are the 24 hotels in which the Company owns a 100% stake:

LOCATION NUMBER

OF KEYS

HOTELS

TARGET GROUP TENURE

(CITY, COUNTRY)

Mercure Ayr Ayr, Scotland 118 Corporate / MICE Freehold
Mercure Bolton Georgian House Bolton, England 91 MICE / Domestic travel Freehold
Mercure Bradford Bankfield Bingley, England 103 MICE / Domestic travel Freehold
Mercure Brighton Seafront Brighton, England 123 Leisure Market Freehold
Mercure Bristol North, The Grange Bristol, England 68 Corporate / Weddings Freehold
Mercure Chester Abbots Well Chester, England 126 Leisure Market Freehold
Mercure Edinburgh Edinburgh, Scotland 169 Leisure Market Leasehold
City - Princess Street (end 2038)
Mercure Glasgow City Glasgow, Scotland 91 Corporate / MICE Freehold
Mercure Gloucester, Bowden Hall Gloucester England 72 Leisure Market, Freehold
Weddings
Mercure Hull Grange Park Hull, England 100 Weddings / Freehold
Domestic travel
Mercure Inverness Inverness, Scotland 121 Leisure Market Freehold
Mercure Bewdley The Health Kidderminster, 44 MICE / Domestic travel Freehold
England
Mercure Leeds Parkway Leeds, England 118 MICE / Domestic travel Freehold
Mercure Leicester The Grand Leicester, England 104 Corporate / MICE Freehold
Mercure Livingston Livingston, Scotland 120 MICE / Domestic travel Leasehold
(end 2033)
Mercure London Watford Watford, England 159 MICE / Domestic travel Leasehold
(end 2023)
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LOCATION

NUMBER

HOTELS (CITY, COUNTRY) OF KEYS TARGET GROUP TENURE
Mercure Maidstone Great Danes Maidstone, England 126 MICE / Domestic travel Freehold
Mercure Manchester Piccadilly Manchester, England 280 Corporate / MICE/ Do- Leasehold
mestic travel (end 2060)
Mercure Norwich Norwich, England 107 Corporate Freehold
Mercure Perth Perth, Scotland 76 Leisure Market Leasehold
(end 2033)
Mercure Swansea Swansea, England 119 MICE / Domestic travel Leasehold
(end 2109)
Mercure Tunbridge Wells Tunbridge Wells, 84 MICE / Domestic travel Freehold
England
Mercure Wetherby Wetherby, England 103 Corporate / MICE Freehold
Mercure York, Fairfield Manor Skelton, England 89 Leisure Market Freehold
TOTAL 2,711

The following are the 3 hotels in which the Company owns a 50% stake through a joint venture:

LOCATION
(CITY, COUNTRY)

NUMBER
OF KEYS

HOTELS

TARGET GROUP

TENURE

Mercure Sheffield Parkway Sheffield, England 78 MICE / Domestic travel Freehold
Holiday Inn Darlington North Darlington, England 80 MICE / Domestic travel Freehold
Holiday Inn Dumfries Dumfries, Scotland 71 MICE / Domestic travel Leasehold
(end 2105)
TOTAL 229
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CUSTOMER SATISFACTION AND RELATIONSHIPS

The Company pays attention to serve the best for customer’s satisfaction toward service with caring and sincerity. In addition,
the Company provides a customer support channel to receive their feedback in order to continually improve service quality.
The customer satisfaction is monthly summarized by each hotel for closely monitoring customer’s feedback.

TARGET

To enhance the quality of service throughout the customer journey of all the Company’s businesses (100%).

MANAGEMENT APPROACHES

The Company specifies that customer satisfaction is the key performance indicator in all areas of operation. This is achieved through a
process called the Customer Journey, which focuses on creating customer satisfaction at every touchpoint of service for all businesses.
Additionally, the Company adheres to the PRIDE principle to create value for employees and to convey this value to customers.

GUEST SATISFACTION

For the year ended 2023, according to TrustYou, Google, TripAdvisor, and ReviewPro’s Customer Satisfaction Survey for domestic
and international hotels, received the customer satisfaction survey rating as detailed below:

Santiburi Koh Samui SAii Phi Phi Island Village SAii Laguna Phuket

TRUSTYOU ==

overall score

93.43

(EXCELLENT)

Gougle

94.00/100

score
Complndex: 1.00

@ Tripodviser

100.00/100

score
ComplIndex: 1.11
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score
Complndex: 0.96
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70

TRUSTYOU ==

overall score

87.74

(EXCELLENT)

Google

92.00/100

score
Complndex: 0.99

& Tripadvigsr

90.00/100

score
Complndex: 1.00



SAii Koh Samui
Choengmon

TRUSTYOU ==

overall score

90.32

(EXCELLENT)

Goagle

90.00/100

score
Complndex: 0.98
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SAii Lagoon Maldives
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Hard Rock Hotel Maldives
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FUTURE PROJECTS

The Company has actively engaged in pursuing opportunities
for mergers and acquisitions (M&A) and investments/joint
ventures in high-growth potential businesses and/or assets,
recognizing them as pivotal strategies for driving business
expansion. The Company has allocated approximately THB 15,000
million for mergers and acquisitions over the next 5 years. The
investment consideration criteria will focus onleading global tourist
destinations such as Europe’s Mediterranean region, the Indian
Ocean rim, and the Asia-Pacific region, aiming to diversify the
Company’s portfolio and achieve sustainable revenue growth
while mitigating the seasonal effects of hotel portfolios.

Furthermore, the Company is strategically positioned to enhance
its brand recognition, with a particular emphasis on bolstering the
SAii brand to achieve global prominence and establish itself as a
sustainable luxury tourism destination. This involves elevating
guest experiences to meet the evolving demands of international
tourism and travel trends. Additionally, the Company intends
to leverage its brand strength to facilitate more flexible and
less restrictive growth, potentially under an asset-light business
model, such as hotel management agreements (HMA) and/or
joint ventures.

Ongoing projects include (1) self-managed hotel and resort
renovation projects, (2) initiatives aimed at optimizing the
efficiency of the investment portfolio, and (3) the development
of various products and services. Further details are outlined
as follows:

SUSTAINABLE DIVERSITY

Self-managed hotel and resort renovation projects
The Company has a strategy to expand its investments by

renovating its existing properties to enhance revenue generation
capabilities and profitability, thereby supporting sustainable
long-term growth.

For the year 2024, the Company has outlined plans for hotel
and resort renovations, which include:

(1) Renovation of the SAii Laguna Phuket Hotel, where the
Company plans to revamp and refurbish various sections within
the hotel, including the reception area, Miss Olive Oyl restaurant,
All-Day Dining, and Bean/Co café, including room upgrades
totaling 172 rooms are planned, aimed at elevating the guest
experience and enhancing competitiveness. The Company also
intends to increase the average daily rate by 15-25% and further
boost non-room revenue.

These renovation initiatives will be undertaken during the
off-peak tourist season and will be organized into phases and
zones, allowing the hotel to maintain its usual level of tourist
accommodation. The Company plans to complete these renovations
by the end of 2024 to be prepared to accommodate tourists for
the upcoming peak tourist season.

(2) Soft upgrades of the rooms at the SAii Phi Phi Island
Village Hotel are also scheduled to occur during the off-peak
tourist season. This initiative involves upgrading 45 Deluxe &
Family rooms and 44 Deluxe Garden View rooms, along with



enhancements to the Ruen Thai restaurant. Similar to the
objectives of the SAii Laguna Phuket Hotel renovation, the
goals here are to elevate the guest experience, improve
competitiveness, raise the average daily rate by 15-25%, and
boost non-room revenue.

Moreover, in 2025, the SAii Phi Phi Island Village Hotel plans to
renovate additional rooms, including Beachfront Villas and Sea
View Villas, totaling 28 rooms, along with other common areas
such as the reception area, spa facilities, and treatment rooms. The
Company aims to complete these renovations between November
and December 2025, ensuring readiness for the subsequent peak
tourist season.

Investment portfolio efficiency optimization initiatives
The Company realized opportunities to expand its operations
to strengthen its investment portfolio in the United Kingdom.
Currently, the Company is undergoing initiatives aimed at
improving the efficiency and profitability of its portfolio
by divesting underperforming assets that do not meet the
Company’s standards. The proceeds from these divestments will
be reinvested in renovating hotels with high competitiveness.
These renovations will encompass upgrades to rooms, common
areas, reception areas, and restaurants. Moreover, the Company
is exploring the possibility of rebranding and repositioning certain
hotels that show promise to better target high-spending market
segments that are less price-sensitive and more responsive to
current travel trends. The Company’s strategy for rebranding
and repositioning hotels will concentrate on key tourist destinations
such as Manchester, Edinburgh, Leicester, and Glasgow, to tap
into new customer segments, particularly potential markets
like the United States and the Middle East. The Company aims
to increase the average daily rate by approximately 10-15%
and achieve an Internal Return Rate (IRR) of no less than 12%.
These hotel renovations will be carried out continuously in 2024
without full closures; instead, phased closures of specific areas
will be implemented to ensure uninterrupted hotel operations.

Furthermore, the Company is in the process of restructuring lease
agreements at The Marina @ CROSSROADS to better align with
current circumstances, while also managing space within the
CROSSROADS project. This includes attracting new businesses
to enhance the area and developing and upgrading potential
assets to gain a competitive advantage.

Development of various products and services

The Company is undertaking development projects for products
and services aimed at attracting not only hotel guests but also
a wider range of tourists. This includes introducing food and
beverage menus with brand-specific characteristics and plans to
establish Beach Clubs at every SAii resort, along with developing
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other products and services to meet the demands of the MICEs

(Meetings, Incentives, Conferences, and Exhibitions) market
by providing event services, including weddings and business
conferences. Additionally, as part of the ongoing efforts to
enhance products and services in 2024, there will be upgrades
and refinements to the ambiance, culinary offerings, and menus
of various hotel restaurants, including Terra & Mar, Mr. Tomyarm,
Miss Olive Oyl, among others. This initiative also encompasses
the development of Beach Clubs and Pool Bars to cater to varying
guest preferences, as well as the enhancement of spa facilities and
treatment services to further bolster the brand’s unique identity,
thus supporting sustainable growth in non-room revenue.

Furthermore, the Company has continuously developed
environmental sustainability standards aligned with the United
Nations Sustainable Development Goals 2030 (UN SDG 2030).
This commitment extends to environmental conservation efforts
and responsible community engagement. Through consistent
planning and implementation of various initiatives, the Company
achieved the Green Globe Certificate in 2023 and aims to
uphold these sustainability standards continuously to maintain
certification. Furthermore, the Company also aims to acquire
the EIC Certificate, which bolsters its ability to attract customers
seeking environmentally friendly meeting facilities and tourists
who prioritize sustainable tourism practices.
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MARKET ENVIRONMENT AND COMPETITION
2023 Economic overview and outlook of 2024

In 2023, the global economy showed diverse signs of recovery
across different regions. Private consumption and investment,
buoyed by a resilient labor market, played a pivotal role in
driving the United States economy to grow steadily amid tight
monetary policy throughout the past year. Similarly, China’s
economy has grown faster than expected, particularly with its
consumption sector bouncing back to normal level in the latter
half of the year and showing continuous expansion trends. This
phenomenon is poised to significantly bolster the global economy
in 2024. Meanwhile, Europe’s overall economic performance
remained lackluster due to a slow recovery in international
trade. Additionally, there are also risks from energy price
concerns stemming from geopolitical tensions, which may impact
economic expansion in a broader context.

The global economy exhibited stronger growth than anticipated
in the previous year, while the trend of decreasing inflation rates
persisted. This has led the International Monetary Fund (IMF) to
project that the global economy in the year 2024 will grow by
approximately 3.1%, at a similar level to the previous year. The
United States economy is experiencing a gradual deceleration in
growth (Soft Landing), driven by higher financial costs, which has
prompted the private sector to prioritize spending or investments
aimed at enhancing value. Meanwhile, the European economy
and emerging markets, relying on international trade and the
high proportion of service sector economies, are expected to
see improved expansion trends, supported by increased demand

across all sectors, particularly from China.

SUSTAINABLE DIVERSITY

Nevertheless, geopolitical tensions and high levels of debt
burdens, both in the public and private sectors globally, along
with uncertainty regarding post-election government policies
in several countries, may pose significant risks to economic
expansion in the upcoming year. However, the shift towards
more accommodative monetary and expansionary fiscal policies
in the latter part of 2024, including interest rate cuts by major
central banks globally following a decline in inflation rates
towards target levels, as well as stimulus measures, particularly
from China through liquidity injections, government investments,
and various support policies, will play pivotal roles in stabilizing
global economic recovery and achieving objectives amidst the
potential uncertainty ahead.

In 2023, the Thai economy experienced a growth of 1.9%,
primarily driven by robust private consumption and the service
sector. Notably, the tourism industry demonstrated significant
expansion, fueled by a more than 1.5-fold increase in international
tourist arrivals compared to the previous year, alongside consistent
growth in private sector investments. However, public
consumption and investment decelerated due to delays in budget
disbursement approvals, as did the recovery of the export sector,
which fell short of expectations. However, for the year 2024, the
Ministry of Finance of Thailand anticipates an improved economic
expansion ranging from 2.3% to 3.3%, buoyed by sustained
private consumption and investment growth, as well as the
continued strength of the tourism sector as a key driver. The
outlook for a clearer recovery is supported by an expected
increase in tourist arrivals, particularly from China following
the implementation of the Free Visa policy between the two
countries, coupled with increased per-person tourist spending.
Meanwhile, the export sector is expected to recover gradually
in tandem with global economic cycles and the recovery of
trading partners.

However, despite the favorable signs of economic growth in
Thailand in 2024, particularly from the recovery of the tourism
sector and private consumption, there remain various risk factors
that need to be closely monitored. These include 1) Significant
reliance on the tourism sector, which could be impacted if global
economic expansion falls below expectations. 2) Geopolitical
tensions that may escalate commodity prices and production
costs. 3) Increasing interest rates and household debt levels.
4) Political stability and uncertainties regarding governmental
policies, both domestically and internationally.
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forecasted by the Ministry of Finance of Thailand.
2)

2023 Tourism industry overview and outlook of 2024

The United Nations World Tourism Organization (UNWTO)
reported that in 2023, there were more than 1.3 billion
international tourist arrivals, marking a 34% increase from the
previous year, or approximately an 88% recovery rate compared
to the pre-COVID-19 level.

However, various indicators indicate differing levels of
recovery across regions. The strongest recovery was observed
in the Middle East region, with arrivals surpassing pre-pandemic
levels by 22%, followed by Africa and Europe, which recovered
to 96% and 94% of 2019 levels, respectively. Meanwhile, Asia
experienced the slowest recovery at 65%, consistent with slower
border reopening compared to other regions.

Although the resurgence of tourist arrivals varies across regions,
tourism revenue in 2023 has outpaced the recovery rate of
tourist arrivals in many regions. According to UNWTO, global
tourism revenue in 2023 reached $1.4 trillion, representing
a recovery rate of 93% compared to 2019. Furthermore,
several countries in various regions, including those in Europe’s
Mediterranean region, as well as Central and South America,
have reported tourism revenue surpassing pre-COVID-19 levels,
driven by sustained high demand for travel and a continuous
increase in flight numbers.
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Thailand’s actual Gross Domestic Product (GDP) for 2014-2023 as reported Office of the National Economic and Social Development Council. While 2024 as

World’s Gross Domestic Product (GDP) both Actual and Forecasts for 2014 - 2024 references from reports and forecasts of the International Monetary Fund (IMF)

For the year 2024, UNWTO anticipates a robust recovery
in both the volume of international tourists and tourism
revenue, surpassing pre-COVID-19 levels. Despite risks in both
the global economic outlook and potential labor shortages that
may intensify in the tourism sector, the growth trajectory of the
tourism industry in 2024 is underpinned by several key factors:
1) Projected growth in the number of Chinese tourists, who held
the largest global market share in 2019, is expected to increase
by over 1-fold from 2023, or approximately 80% recovery
compared to the pre-COVID-19 level. This is coupled with the
ongoing increase of high-spending tourists from the United
States and the Middle East regions. 2) Growing demand for
travel during off-peak tourism seasons and the rising popularity
of eco-friendly tourism trends. And 3) The significant increase
in flight numbers, leading to reduced travel costs, which will
serve as a significant catalyst for global tourism to shine in 2024.
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Chart 2: Comparison of international tourist arrivals to countries where the Company operates in 2023 and 2024,

as compared to 2019 figures.
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for Mauritius are based on estimates from the Mauritius Tourism Promotion Authority.

Market conditions and competition in the countries
where the Company operates are as follows:

1) Thailand

The Tourism Authority of Thailand reported that in 2023,
approximately 28 million tourists visited Thailand, marking
a 1.5-fold increase compared to 2022. Malaysia, China, and
South Korea constituted the top three tourist demographics,
respectively. The increase was attributed to the full border
reopening throughout the year for the first time since 2019, along
with supportive government policies such as visa waivers and
visa extensions for tourists from certain countries. Furthermore,
European tourists exhibited increased per capita spending,
attributed to prolonged stays in Thailand. Similarly, Chinese
tourists, known for their higher expenditures on shopping and
dining per capita, also experienced a doubling in numbers.

For 2024, the Tourism Authority of Thailand anticipates a
substantial recovery, with an estimated 33.5 million foreign
tourists visiting the country, representing a 19% growth from
the previous year or an 84% recovery compared to 2019. Couple
with aimed is to boost tourism revenue from foreign visitors to
THB 1.48 trillion throughout the year, reflecting a 23% surge
from 2023 and a 67% recovery compared to 2019. This growth
is expected to be fueled by the expected increase in Chinese
tourists traveling to Thailand, facilitated by the visa waiver policy
between the two countries scheduled to begin on 1 March 2024.
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Additionally, tourists from other markets with high purchasing
power, such as Russia, South Korea, and Kazakhstan, are
anticipated to contribute significantly to the recovery in
2024. Overall, tourists from other regions are also expected to
continue recovering steadily, with a return to pre-COVID-19
levels anticipated in 2025.

In addition to the visa policies mentioned earlier, Thailand’s tourism
industry has also been boosted by other measures, such as:
1) A strategic policy aimed at positioning Thailand as a regional
hub for tourism by targeting markets with high purchasing power,
including special interest groups such as Health & Wellness
tourists and environmentally conscious travelers, to support
sustainable tourism. 2) The implementation of the “easy e-receipt”
policy, facilitates private consumption, including domestic tourism,
with the added benefit of tax deductions. 3) Increasing the number
of flights both domestically and internationally, along with the
enhancement of land transportation connections to Thailand, to
accommodate the increasing number of tourists. These efforts
are poised for the growth of Thailand’s tourism sector in terms of
both tourist arrivals and revenue amid heightened competition
from neighboring countries in the region.



2) Republic of Maldives

In 2023, international tourist arrivals in the Maldives, as reported
by the Ministry of Tourism of the Maldives, reached 1.9 million,
marking a 12% increase from the previous year and surpassing
2019 levels by 10%. Notable among the tourists experiencing
significant recovery were those from the United Arab Emirates,
Russia, and the United States, with growth rates of 479%, 9%,
and 13%, respectively, compared to pre-COVID-19 levels.

For 2024, the Maldives Association of Travel Agents and Tour
Operators (MATATO) anticipates a continued rise in international
tourist arrivals, aiming for 2 million arrivals. This growth is
attributed to 1) Policies supporting the introduction of new
products and services catering to the diverse needs of
international tourists, targeting key market segments such
as family travelers, Millennials and Gen Z seeking travel
experiences, and the MICEs (Meetings, Incentives, Conferences,
and Exhibitions) segment. This is in addition to the steady growth
of the primary customer base from Europe and the Middle East
region. 2) The continuous increase in flight numbers and the
resurgence of Chinese tourists since the fourth quarter of 2023,
with Chinese tourist arrivals in 2023 were nearly tenfold higher
than the previous year. 3) Enhanced capacity for welcoming
tourists following investments in improvements at Velana
International Airport, expected to be completed in the early
fourth quarter of 2024, which will enable to 7.5 million tourist
annually.

3) United Kingdom

Tourism in the United Kingdom continues to exhibit strong and
sustained recovery, led by primary tourists from the United
States, who saw both an increase in numbers and spending in
2023 compared to the previous year, surpassing 2019 levels.
This pattern aligns with the depreciation of the pound against
the US dollar since late 2022. Similarly, visitors from within
Europe showed significant recovery, marking a 30% increase
in 2023 compared to the previous year, representing a 91%
recovery compared to 2019 levels. Meanwhile, tourists from
other regions continued their gradual recovery. In 2023, the
total number of international tourist arrivals into the United
Kingdom reached approximately 37.8 million, growing by 21%
from 2022, representing a 92% recovery of the pre-pandemic
level. The majority of tourists traveled for leisure and to visit
friends/family, accounting for over 76% of the overall figure.

Looking ahead to 2024, it is anticipated that around 39.5 million
international tourists will visit the United Kingdom, signifying
a 97% recovery from 2019 levels and a 5% increase from 2023.
The projected tourist expenditure for 2024 is estimated at GBP
34.1 billion, reflecting a 7% growth from the previous year and
exceeding 2019 levels by 20%. It is expected that more than 65%
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of the primary tourist groups will continue to be international
tourists from within Europe, while Chinese tourists, who
ranked second in terms of expenditure in 2019, are expected
to show clearer signs of recovery. It is estimated that their total
expenditure is projected toreach GBP 1.7 billion in 2024. However,
amid increasing competition from other tourist destinations in
the region, the United Kingdom government agency is launching
campaigns targeting markets with high growth potential, including
Australia, and the United States, as well as major countries in
Europe and the Middle East.

4) Republic of Fiji

In 2023, the Republic of Fiji achieved a significant milestone in
its tourism sector by hosting the highest number of international
tourists in its history, reaching 929,740 tourist arrivals. This
marked a 46% surge compared to the previous year and a
4% surpassing the pre-COVID-19 level. The top three main
tourist demographics were from Australia, New Zealand, and
the United States, which collectively accounted for 81% of the
market share. Additionally, the opening of direct flight routes
from Canada led to a significant increase in Canadian tourists,
up by 65% compared to the previous year. Furthermore, the
resumption of flight operations from Japan, Hong Kong, and
especially China, where a pronounced rebound in tourist
arrivals has been observed since April 2023, contributed to the
anticipation of another record-breaking year in 2024, with an
expected one million international arrivals. This is supported
by the continuous growth in tourism demand. The majority
of international tourists expected to visit Fiji in 2024 are still
anticipated to come from Australia and New Zealand, mirroring
the trend observed in 2023.

5) Republic of Mauritius

Tourism in the Republic of Mauritius has rapidly rebounded in
the latter half of 2023, attributed to the effective implementation
of measures to mitigate the spread of the Marburg virus. This
is evident from the influx of international tourists to Mauritius
throughout 2023, reaching a total of 1.25 million arrivals. This
marked a 25% increase compared to the previous year and a
remarkable 90% recovery compared to 2019. The top three main
tourist demographics hailed from France, the United Kingdom,
and Germany, accounting for 25%, 11%, and 9% respectively.
Additionally, there has been a noteworthy rise in potential
tourists from emerging markets such as Poland, Australia, India,
Russia, and China. This upsurge is further bolstered by the
expanded flight operations from Australia, India, and Turkey,
contributing to the sustained growth in tourist arrivals to
Mauritius. Projections indicate that the figure is poised to surpass
1.35 million in 2024.
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2023 Hospitality business overview and outlook of 2024
The determinants of growth trends in 2024 go beyond
macroeconomic factors, encompassing economic expansion,
inflation rates, and the diverse support policies adopted by
individual countries, along with their geographical locations.
The growth trajectory of the hotel industry depends on various
specific factors, including product characteristics, the competitive
landscape within the industry, and the capacity to adjust to
changing patterns in tourist behavior. These factors can be
clarified as follows.

1) Popular product features fall into the leisure segment,
accommodating travelers in pursuit of relaxation through
convenient amenities and services tailored to specific group
requirements, such as: 1) Prioritizing physical and mental
well-being with offerings like spa treatments, exercise
classes, healthy dining options, and mindfulness pursuits. 2)
Facilitating culturally and environmentally immersive stays
through cooking classes, art workshops, or local guided tours,
highly favored by family-oriented travelers. 3) Providing
convenient work amenities and easy access to nearby tourist
attractions, including modest adventure activities, catering to
Bleisure tourists blending business and leisure travel.

The rise in competition within the hotel industry arises from
the promotion of new tourist destinations by each country’s
government, a greater variety of accommodations and room
formats, and the importance of management in leveraging
technology to elevate guest convenience. These dynamics
underscore the necessity for businesses to innovate and
upgrade accommodations, common areas, and services
that can cater to the evolving behaviors and specific needs
of targeted tourist segments. Hotels in the Mid-upscale to
Upper-upscale categories, offering special packages, loyalty
programs, and transparent pricing, are positioned favorably
in the market due to their excellent value for money.
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3) Trends and behaviors in tourism are evolving, such as:

- Travelers seeking longer lengths of stay at destinations,
allowing for deeper immersion in the local culture and
environment, a trend particularly favored by Bleisure
travelers and family-oriented groups.

- A shift towards shorter booking lead times and a
desire for greater flexibility in travel plans is apparent,
evidenced by the increasing number of hotel bookings made
directly through hotels. This trend facilitates more flexible
reservation management and better accommodating to
specific requests, consequently contributing to the support
of the local economy, an aspect increasingly prioritized
by travelers.

- The demand for private accommodation amenities
within rooms is on the rise, including room designs and
decorations that authentically reflect local culture and
history. Additionally, travelers seek diverse activity options
such as kayaking, cycling, hiking, spa treatments, yoga
classes, and meditation, indicative of a heightened focus
on health and wellness, and a preference for shared
experiences, particularly prevalent among family
travelers.

- A growing interest in nature-based and eco-friendly
tourism is shaping accommodation preferences, with
properties featuring environmentally conscious designs
and amenities such as energy-efficient lighting, solar
power, and water conservation technologies gaining
favor.

Furthermore, almost all the Company’s hotels have exhibited
impressive recovery and demonstrated improved operational
performance compared to the period before the COVID-19
pandemic. This is due to the geographical advantage of each
hotel’s location in key tourist destinations, bolstered by
improved product offerings such as room enhancements, alongside
curated experiential stays featuring various activities. Additionally,
the provision of high-quality services tailored to travelers’
requirements, along with the Company’s proactive marketing
strategies in targeting customer segments and evolving travel
behaviors, can be explained by distinctive characteristics as
follows.



Segments Business Hubs Leisure Destinations
SO/
MALDIVES
Luxury pr==
SAQI!\MBU.URl Maldives
Thailand 1o\ S Ml
"a@ck SN
3 % DPhiPhilsland MALDIVES
Upper- S A I I VILLAGE
upscale
i OUTRIGGER  ((ASTAWAY
SAil tacoa by ISTAND
Fiji & Mauritius
1 1 KohSamui
N Sil e
UK Portfolio
Mid- 1
eI W& MERCURE
Holiday Inn e
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The Company’s hotels and/or resorts in Thailand

The advantageous locations of all the Company’s hotels in
Thailand, located in prime locations of key tourist destinations
in Phuket, Phi Phi Island, and Koh Samui, contributed to an
impressive average occupancy rate of 78% in 2023, after
excluding temporarily closed rooms for renovation. This reflects
their strong appeal as preferred leisure accommodations for
international tourists. With the introduction of new products
aimed at enhancing the guest experience, the Company managed
to raise average daily rates accordingly. Furthermore, effective
marketing strategies targeting new high-spending tourist
demographics, such as Australians and Middle Easterners, along
with theloyalty of European customers who prefer the Company’s
hotels, will be pivotal in ensuring operational stability in 2024.

The Company'’s resorts located in the CROSSROADS
project, Republic of Maldives

The CROSSROADS project boasts strengths in its strategic
location, comprehensive amenities, recreational offerings,
and diverse range of products, establishing unique selling
propositions capable of appealing to and accommodating
tourists across various segments and travel preferences. This is
particularly demonstrated by the commencement of operation
of the SO/ Maldives, which further solidified its position as
a leading integrated leisure destination. Together with the
Hard Rock Hotel Maldives and SAii Lagoon Maldives, the project
provides distinctive spa and wellness services that reflect
the unique identity of the brand, along with enhanced dining
experiences, flavors, and menus tailored to meet the diverse travel
behaviors and specific preferences of different traveler segments.
Consequently, in 2023, the Company’s hotels exceeded the
industry’s average occupancy rate, with an anticipated upward
trajectory in operational performance for 2024.
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The Company’s hotels in the United Kingdom

The Company'’s hotels in the United Kingdom are typically
positioned in the mid-upscale segment and are strategically
located in tourist destinations and major economic cities across
the country. They predominantly serve domestic tourists,
constituting approximately 90% of the total hotel guests. In
2023, the Company’s portfolio of hotels in the United Kingdom
achieved notable milestones in revenue per available room
(RevPAR), reaching historic highs driven by a significant uptick
in both domestic and European regional tourism demand. This
was facilitated by continuous strategic portfolio enhancement
strategies, including room renovations, upgrades to common
areas, lobbies, and dining venues, alongside considerations for
rebranding and repositioning in select properties where deemed
appropriate. These efforts are anticipated to sustainably boost
the overall operational performance of the Company’s hotel
portfolio in the United Kingdom throughout 2024.

The Company’s hotels and resorts in the Republic of Fiji
and the Republic of Mauritius

The unique characteristics of the Company’s hotels managed
under the agreement with the Outrigger Hospitality Group,
enable them to satisfy the demand for exclusive leisure
accommodations in exceptional tourist destinations. Coupled
with renovated rooms aimed at elevating the guest experience,
this has led to a remarkable performance of the Company'’s
hotels in Fiji, characterized by high rates of repeat customers
and a sustained growth trajectory anticipated to continue into
2024. Concurrently, hotels in the Republic of Mauritius have
displayed steady signs of recovery since reopening towards the
end of the previous year, with a notable anticipated resurgence
in operational performance expected throughout 2024.
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KEY BUSINESS SEGMENTS

5 7 38" 4,552*

Portfolio outreach/ Hotel Brands Total Number Total Number
Number of countries of Resorts/Hotels of Keys

MERSURE
Mercure

2,771 Keys

Holiday Inn UK
Holiday Inn 2 ,940
229 ers 27 Hotels
SAii e

Saii Lagoon Maldives,
Curio Collection
by Hilton

198 Keys

Ha@dz

Maldives
178 Keys

SO/
MALDIVES

SO/ Maldives
80 Keys

MAURITIU

181

e 1 Hotel
Outrigger
Mauritius

Beach Resort

181 Keys

Core portfolio includes

Three (3) hotels in the UK (Two Holiday Inn and One Mercure) which are held through a 50% stake in equal joint venture with FICO UK, and
SO/ Maldives which is held through a 50% stake in equal joint venture with WEWD.

* Include The Mercure London Watford hotel, comprising 218 rooms, which has its management lease ending on 31 December 2023.
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SAil e
SAii Laguna
Phuket

2 5 5 Keys

SAli i
SAii Koh Samui
Choengmon

52 Keys

SAii Phi Phi
Island Village
201 Keys

SANTIBURI

uuuuuuuu

Santiburi
Koh Samui

96 Keys

CLUTRIGGER

TR

MALDIVES Outrigger Fiji
5 09 THAILAND Beach Resort

4 Hotels 604 253 Keys

4 Hotels FUI

3 1 8 Castny

2 Hotels Castaway
Island, Fiji

65 Keys

Konotta
Maldives Resort

53 Keys
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Assets used in operations and information of asset value assessment
Core-operating fixed assets of the Company

As of 31 December 2023 the Company possess core assets, utilized in business operation consisting of commercial properties,
lands, buildings, and equipment used for hotel business operation, and leasehold rights with a total value of THB 30,895 million
(pursuant to the consolidated financial statements). Details are as follows:

LIST OF ASSETS VALUE (THB MILLION)

Commercial Properties (or Investment Properties)! 481
Lands, Buildings and Equipment? 24,517
Leasehold Rights 5,897
TOTAL 30,895

Commercial Properties

PROJECT PROJECT TYPE LOCATION SIZE OF LAND CHARACTERIZED | ENCUMBRANCES
FOR ENTIRE OWNERSHIP (PARTIAL / ENTIRE

PROJECT MORTGAGE WITH)
(RAI-NGAN-SQ. WAH))

. Emboodhoo
The Marina @ . . EXIM BANK?,
Retail Area for Lagoon in Kaafu
CROSSROADS, . 3-2-21 Owner BOCTH? and
. Rent Atoll, the Republic
Maldives . BOCHK”®
of Maldives

Lands, Buildings and Equipment

PROJECT PROJECT LOCATION SIZE OF CHARAC- |ENCUMBRANCES
TYPE LAND FOR TERIZED (PARTIAL / ENTIRE
ENTIRE MORTGAGE WITH)
PROJECT OWNERSHIP
(RAI-NGAN-
SQ. WAH.)
SAii Phi Phi Hotel Phi Phi Don Island, Ao Nang 167-1-42 Owner KBANK?
Island Village Subdistrict, Mueang District,
Krabi Province
SAii Lagoon Maldives Hotel Emboodhoo Lagoon in 49-1-46 Owner EXIM BANK?,
Kaafu Atoll, the Republic BOCTHS? and
of Maldives, BOCHK”®
Hard Rock Hotel Emboodhoo Lagoon in 46-3-3 Owner EXIM BANK?,
Hotel Maldives Kaafu Atoll, the Republic BOCTHS? and
of Maldives, BOCHK"®
SAii Laguna Phuket Hotel Choeng Thale Subdistrict, 52-3-87 Owner KBANK?
Thalang District, Phuket
Province
Outrigger Fiji Hotel Conua District, Viti Levu 967-1-24.75 Owner ANZ*
Beach Resort Island, the Republic of Fiji
1 Market price pursuant to the consolidated financial statements 4 Australia and New Zealand Banking Group Limited (Fiji Branch)
2Export - Import Bank of Thailand 8 Bank of China (Thai) Public Company Limited
3 Kasikornbank Public Company Limited ? Bank of China (Hong Kong) Limited
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Lands, Buildings and Equipment

PROJECT PROJECT

TYPE

LOCATION

SIZE OF
LAND FOR
ENTIRE
PROJECT
(RAI-NGAN-
SQ. WAH)

CHARAC-
TERIZED

ENCUMBRANCES
(PARTIAL / ENTIRE

OWNERSHIP| MORTGAGE WITH)

Mercure Ayr Hotel Hotel
Mercure Bolton Hotel
Georgian House Hotel

Mercure Bradford Hotel
Bankfield Hotel

Mercure Brighton Hotel
Seafront Hotel

Mercure Bristol Hotel
North The Grange Hotel

Mercure Chester Hotel
Abbots Well Hotel

Mercure Gloucester Hotel
Bowden Hall Hotel

Mercure Hull Grange Hotel
Park Hotel

Mercure Inverness Hotel Hotel
Mercure Leeds Hotel
Parkway Hotel

Mercure Leicester Hotel

The Grand Hotel

Dalblair Road, Ayr KA7
1UG, Scotland,
United Kingdom

Manchester Road, Blackrod,
Bolton BL6 5RU, England,
United Kingdom

Bradford Road, Bingley
BD16 1TU, England,
United Kingdom

149 Kings Road, Brighton,
BN1 2PP, England,
United Kingdom

Old Gloucester Road,
Winterbourne, Bristol BS36
1RP, England,

United Kingdom
Whitchurch Road, Chester
CH3 5QL, England,

United Kingdom

Bondend Road, Gloucester

GL4 8ED, England,
United Kingdom

Grange Park Lane, Hull,
HU10 6EA, England,
United Kingdom

Church Street, Inverness,
IV1 1DX, Scotland,
United Kingdom

Otley Road, Leeds LS16
8AG, England,
United Kingdom

Granby Street, Leicester
LE1 6ES, England,
United Kingdom

¢ Santander UK Public limited company, United Overseas Bank Limited, London

branch and Bank of Ireland Group Public limited company
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2-2-0

9-2-52

21-1-33

1-2-64

38-3-98

9-3-8

48-1-45

39-1-66

2-0-76

19-3-89

3-2-93

Owner

Owner

Owner

Owner

Owner

Owner

Owner

Owner

Owner

Owner

Owner
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Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®



Lands, Buildings and Equipment

PROJECT PROJECT LOCATION SIZE OF CHARAC- | ENCUMBRANCES
TYPE LAND FOR TERIZED (PARTIAL / ENTIRE
ENTIRE MORTGAGE WITH)
PROJECT OWNERSHIP
(RAI-NGAN-SQ.
WAH.)
Mercure Maidstone Hotel Ashford Road, Holling- 59-3-49 Owner Santander
Great Danes Hotel bourne, Maidstone, ME17 UOB
1RE, Bank of Ireland®
England, United Kingdom
Mercure Norwich Hotel Hotel Boundary Road, Norwich, 7-1-28 Owner Santander
NR3 2BA, England, United UOB
Kingdom Bank of Ireland®
Mercure Tunbridge Hotel 8 Tonbridge Rd, Pembury, 15-0-85 Owner Santander
Wells Hotel Tunbridge Wells TN2 4QL, UOB
England, United Kingdom Bank of Ireland®
Mercure York Fairfield Hotel Shipton Road, York YO30 20-3-11 Owner Santander
Manor Hotel 1XW, England, United UOB
Kingdom Bank of Ireland®
Mercure Glasgow Hotel 201 Ingram Street, Glasgow, 1-2-57 Owner Santander
City Hotel G1 1DQ, Scotland, UOB
United Kingdom Bank of Ireland®

6 Santander UK Public limited company, United Overseas Bank Limited, London branch and Bank of Ireland Group Public limited company

Leasehold Rights
PROJECT PROJECT LOCATION SIZE OF CHARAC- OWNERSHIP TERM OF ENCUMBRANCES
TYPE L%E%E(ER TERIZED AGREEMENT (PARTIAL / ENTIRE
PGy OWNERSHIP MORTGAGE WITH)
(RAI-NGAN-
SQ. WAH.)
Castaway Hotel Castaway 183-2-39  Leasehold Tokatoka Starting from ANZ*
Island, Fiji (Qalito) Island, Nalotulevu 1 July 1993,
the Republic Matagqali 89-year lease
of Fiji Ketenamasi agreement
of the Solevu
Village
SAii Koh Hotel Bophut 12-3-32.5 Leasehold Mr. Somkid Starting from
Samui Subdistrict, Plomchan 1 May 2004,
Choengmon Koh Samui 30-year lease
District, agreement
Surat Thani
Province

4 Australia and New Zealand Banking Group Limited (Fiji Branch)
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Leasehold Rights

PROJECT PROJECT

TYPE

Outrigger Hotel
Mauritius

Beach Resort

Santiburi Hotel
Koh Samui

CROSSROADS Hotel and
retail space
for rent

Outrigger Hotel
Konotta
Maldives

Resort

Mercure Hotel

Edinburgh
City Princes
Street Hotel

Mercure Hotel
Livingston

Hotel

2 Export - Import Bank of Thailand
5 Afrasia Bank Limited

LOCATION SIZE OF
LAND FOR
ENTIRE

PROJECT
(RAI-NGAN-
SQ. WAH))

Allee des,
Bel Ombre,
the Republic
of Mauritius

55-1-87.37

Koh Samui, 57-0-22.7
Maenam

Subdistrict,

Koh Samui

District,

Surat Thani

Province

Emboodhoo
Lagoon in
Kaafu Atoll,
the Republic
of Maldives

206-0-18

Gaafu Dhaalu
Atoll, the
Republic of
Maldives

56-0-3.84

54-58 Princes
Street,
Edinburgh
EH2 2DG,
Scotland,
United
Kingdom

3-0-78

Almondview, 12-1-100
Livingston,

EH54 6QB,

Scotland,

United

Kingdom

¢ Santander UK Public limited company, United Overseas Bank Limited, London
branch and Bank of Ireland Group Public limited company

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

CHARAC-
TERIZED
OWNERSHIP

Leasehold

Leasehold

Leasehold

Leasehold

Leasehold

Leasehold

7United Overseas Bank (Thai) Public Company Limited

OWNERSHIP

Government
of Mauritius

Singha
Estate Plc.

The
Government

of Maldives
represented by
the Ministry of
Tourism

The
Government

of Maldives
represented by
the Ministry of
Tourism

Mount Royal
Property
Group
Limited

Welling
Properties
Limited

TERM OF
AGREEMENT

Starting from
2 February
2004,

59-year and
4-month lease
agreement

Starting from
1 December
2018,
90-year lease
agreement

Starting from
9 February
2016, 50-year
lease
agreement

Starting from
5 May 2005,
50-year lease
agreement

Starting from
1 December
2005,

33-year lease
agreement

8 Bank of China (Thai) Public Company Limited
¢ Bank of China (Hong Kong) Limited

87

ENCUMBRANCES
(PARTIAL / ENTIRE
MORTGAGE WITH)

Afrasia®

UOB’

EXIM BANK?
BOCTH? and
BOCHK?®

Nil

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®
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Leasehold Rights

PROJECT PROJECT

TYPE

Mercure Hotel
Manchester
Piccadilly

Hotel

Mercure Hotel

Perth Hotel

Mercure Hotel
Swansea

Hotel

LOCATION SIZE OF
LAND FOR
ENTIRE
PROJECT
(RAI-NGAN-
SQ. WAH)
Portland 2-1-35
Street,
Manchester,
M1 4PH,
England,
United
Kingdom
West Mill 2-3-35
Street, Perth
PH1 5QpP,
Scotland,
United King-
dom
Phoenix Way, 9-1-99
Swansea SA7
9EG, Wales,
United
Kingdom

CHARAC-
TERIZED
OWNERSHIP

Leasehold

Leasehold

Leasehold

OWNERSHIP

BNP Paribas
Securities
Services
Trust
Company
Limited

Aviva Life &
Pensions UK
Limited

Comfort
Lodge (UK)
Limited

TERM OF
AGREEMENT

Starting from
24 August
1999,
34-year lease
agreement

Starting from
24 August
1999,
34-year lease
agreement

Starting from
24 June 1997,
112-year
lease
agreement

ENCUMBRANCES
(PARTIAL / ENTIRE
MORTGAGE WITH)

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

Santander
UOB
Bank of Ireland®

¢ Santander UK Public limited company, United Overseas Bank Limited, London branch and Bank of Ireland Group Public limited company

Intangible assets of the Company and its subsidiaries
Significant intangible assets for the operations of the Company and its subsidiaries at 31 December 2023 are as follows:

NET BOOK VALUE
TYPE OF ASSETS (THB MILLION)

Goodwill 1,628
Computer software 27
Trademark 4
Franchise 46
Total 1,705

Information of appraised value of assets
The Company and its subsidiaries have conducted the assets appraisal on commercial properties including evaluating other assets
for financial statements purpose. Significant details of which are as follows:

Commercial Properties

DATE OF
CHARACTER- VALUE APPRAISED
ASSETS LOCATION IZED P e APPRAISAL Afﬁg?{} / VALUE
OWNERSHIP METHOD REPORT (THB MILLION)
The Marina @ Emboodhoo Owner American To appraise Income 9 February 492.82
CROSSROADS, Lagoonin Appraisal the fair and 2024
Maldives Kaafu Atoll, (Thailand) Ltd. market value Cost approach
the Republic of property
of Maldives
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Lands, Buildings and Equipment

DATE OF

- APPRAISED
o | oo | ORI e amem | g cmnn VR
REPORT
SAii Koh Samui Bophut HVS- To appraise Income 26 January 302.60
Choengmon Subdistrict, Singapore the fair and 2024
Koh Samui Office market value Cost approach
District, of property
Surat Thani
Province
The Marina @ Emboodhoo Owner American To appraise Income 9 February 54415
CROSSROADS, Lagoonin Appraisal the fair and 2024
Maldives - Kaafu Atoll, (Thailand) Ltd. market value Costapproach
Beach Club the Republic of property
of Maldives

Policy on Investment in Subsidiary and Associate
Companies

The Company has the policy to invest in subsidiaries or
associate companies which are aligned with the Company’s goals,
vision, and strategic plans for the business growth in order to
increase the Company’s operating performance or profitibility,
or to invest in businesses that create synergy, which would
boost the Company’s ability to stay competitive, and facilitate
its attainment of leadership within its core business.

The Company may consider investing in other businesses if they
prove beneficial for their growth capability, business expansion,
or for the best interest of the group companies, and would
generate good returns on investment. The Company shall ensure
a regulatory mechanism which will allow it to supervise and
account for the operation of its subsidiary companies as though
they are units of the Company itself, as well as a suitable and
sufficiently secure measure to monitor the management of and
an internal control system for the subsidiary companies, so as
to safeguard the Company’s investment, in accordance with
the prescribed criteria, whereby the Company deems that they
shall create synergy, increase revenue channels, and increase its
profitability. The Company will assess investment allocations,
expected returns, potential risks, and its financial status with an
appropriate analytical procedure. Such investment shall also be
subject to consideration and approval by the Board of Directors
or the Meeting of Shareholders (as the case may be), with the
application for approval of which being subject to the relevant
notifications of the Capital Market Supervisory Board and the
Stock Exchange of Thailand.

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

In addition, the Company shall appoint its qualified and
experienced representatives to join the companies’ Board of
Directors of the subsidiary or associate companies, the structure
of which shall at least be in accordance with the shareholding
ratio (as the case may be), so that the Company can determine
important policies and supervise the operations of such subsidiary
and associate companies, as well as to protect the shareholders’
interest as the Company deems it appropriate. Moreover,
the Company has the policy to monitor the management of
the subsidiary and associate companies, for the purpose of
safeguarding its investment, by requiring the subsidiary and
affiliate companies to submit monthly operating reports and
quarterly financial statements audited by certified external
auditors, including their supporting data used in the preparation
of such financial statements.

From the Company’s separate financial statements as of 31
December 2023, the Company has investments in subsidiaries
at the total amount of THB 16,835.65 million or 70.66% of the
total assets.
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SHAREHOLDING STRUCTURE OF THE GROUP

SHR Group Shareholding Structure as of 31 December 2023

S HOTELS AND

S Hotels and Resorts (HK) Co., Ltd. S Hotels and Resort (SC) Co., Ltd.

Prime Locations
Management 3 Ltd.

S Hotels and Resorts
(UK) Co., Ltd.

FSJV Co Limited

. o Jupiter Hotels Dream Islands
Y IR e Management Limited Development 3 Pvt. Ltd.
SO,
MALDIVES

Prime Locations
Management 2 Ltd.

FS Mid License Limited FS Mezz Co Limited

Dream Islands
Development 2 Pvt. Ltd.

The Hotelier Group Limited FS Mid Co Limited

Haﬁl{\ock

HOTEL

Aston Hotels Limited FS Senior Co Limited

MALDIVES

T ¢ Maldives
SAI I LAjA(“}K()()N

.. Jupiter Hotels
Aston Ventures Limited Holdings Limited

A’
ﬂ#&"k’/\
Aston Hotels Jupiter Hotels CrpssaoanS

(Sheffield) Limited Midco Limited

MERCURE Jupiter Hotels Limited
HiMTFEI &
J /. 0.11%
d.. Jupiter Hotels
Holiday Inn Wetherby Limited

MERCURE

HMTEI &
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RESORTS PCL.

S Hotels and Resorts APAC (SG) Pte. Ltd.

APACHolding, LLC

SHR Offshore
Holdings Co., Ltd.

O.KM.PVTLTD

SAI

Saltlake Resorts Ltd.

OUTRIGGER

LTS RO AT

OC Pte Limited

(CASTAWAY
AN

Hillview Pte Limited

CUTRIGGER

mERrar e
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Laguna Paradise Co., Ltd.

Laguna Beach
Development Co., Ltd.

Na Nimmann Co., Ltd.

7 3 KohSamui
SAI | CHOENGMON

Laguna Phuket Club Co., Ltd.

59.99%

I L\(rU NA

Laguna Service Co., Ltd.

S Hotel Phi Phi
Island Co., Ltd.

SAIl G

S Hotel Management Co., Ltd.

SANTIBURI

KOH SAMUI —

S Hotels and Resorts
Management Co., Ltd.

. Subsidiary of SHR

Joint venture /
Associated company
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INFORMATION OF SUBSIDIARIES, ASSOCIATED COMPANIES, AND JOINT VENTURE COMPANIES
(HOLDING 10% UPWARDS)

As of December 31, 2023

COMPANY NAME AND NATURE OF REGISTERED TYPE OF P AI;I]:[)J I\L/Illlf ];EEIEES V%Ll}] 3 SHARE-
ADRESS BUSINESS CAPITAL SHARE (SHARES) SHARE HOLDING
S Hotel Phi PhiIsland Co., Ltd. Hotel THB 300,000,000 Ordinary 3,000,000 THB 99.99%
123 Suntowers Building B, 10t management 100
Floor, Vibhavadi-Rangsit Road, and
Chom Phon, Chatuchak, investment
Bangkok, Thailand
S Hotel Management Co., Ltd. Hotel THB 1,531,122,890 Ordinary 153,112,289 THB 99.99%
123 Suntowers Building B, 10t management 10
Floor, Vibhavadi-Rangsit Road, and
Chom Phon, Chatuchak, investment
Bangkok, Thailand
Laguna Beach Investment THB 10,000,000 Ordinary 600,000 THB 99.99%
Development Co., Ltd. in other Preference 400,000 10
323 Moo 2, Srisoonthorn Road, companies
Tambol Cherngtalay, Amphur
Thalang, Phuket Province
Laguna Paradise Co., Ltd. Investment THB 1,000,000 Ordinary 100,000 THB 99.99%
323 Roomno.1, Moo 2, in other 10
Srisoonthorn Road, Tambol companies
Cherngtalay, Amphur Thalang,
Phuket Province
Laguna Phuket Club Co., Ltd. Hotel THB 373,000,000 Ordinary 37,137,000 THB 99.99%
323 Moo 2, Srisoonthorn Road, management Preference 163,000 10
Tambol Cherngtalay, Amphur and
Thalang, Phuket Province investment
Laguna Service Co., Ltd. Hotel THB 90,500,000 Ordinary 905,000 THB 27.09%
57 Moo 4, Srisoonthorn Road, management 10
Tambol Cherngtalay, Amphur and
Thalang, Phuket Province investment
Na Nimmann Co., Ltd. Hotel THB 118,000,000 Ordinary 11,800 THB 99.99%
63/182 Moo 5, Tambol Bohput, management 10,000
Ampher Koh Samui, and
Suratthani Province investment
S Hotels and Resorts Hotel THB 20,000,000 Ordinary 200,000 THB 99.99%
Management Co., Ltd. management 100
123 Suntowers Building B, 10t and
Floor, Vibhavadi-Rangsit Road, investment
Chom Phon, Chatuchak,
Bangkok, Thailand
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NUMBER OF VALUE

COMPANY NAME AND NATURE OF REGISTERED TYPE OF
ADRESS BUSINESS CAPITAL SHARE adlo ) a i ok
(SHARES)
S Hotels and Resorts Investment GBP 42,632,000 Ordinary 42,632,000 GBP 1 100%
(HK) Limited in other

31/F.,Tower Two, Time Square  companies
1, Matheson Street, Causeway
Bay, Hong Kong

S Hotels and Resorts (UK) Ltd. Investment GBP 500,000 Ordinary 500,000 GBP1 100%
The Broadgate Tower, 3*“Floor, inother

20 Primrose Street, London, companies

United Kingdom, EC2A 2RS

FSJV COLIMITED Investment GBP 1,000,000 Ordinary 1,000,000 GBP 1 100%
C/0O Blaser Mills Law, 40 Oxford inother

Road, High Wycombe, England, = companies

HP11 2EE

FS Mezz Co Limited Investment GBP 1,000,000 Ordinary 1,000,000 GBP1 100%
C/O Blaser Mills Law, 40 Oxford inother

Road, High Wycombe, England, = companies

HP11 2EE

FSMid Co Limited Investment GBP 1,000,000 Ordinary 1,000,000 GBP 1 100%
C/0O Blaser Mills Law, 40 Oxford inother

Road, High Wycombe, England, = companies

HP11 2EE

FS Senior Co Limited Investment GBP 1,000,000 Ordinary 1,000,000 GBP1 100%
C/0O Blaser Mills Law, 40 Oxford inother
Road, High Wycombe, England, companies

HP11 2EE
Jupiter Hotels Holdings Investment GBP 27,100,000 Ordinary 27,100,000 GBP 1 100%
Limited in other

C/O Blaser Mills Law, 40 Oxford companies
Road, High Wycombe, England,
HP11 2EE

Jupiter Hotels Midco Limited Investment GBP 27,100,000 Ordinary 27,100,000 GBP 1 100%
C/O Blaser Mills Law, 40 Oxford inother
Road, High Wycombe, England, = companies

HP11 2EE
Jupiter Hotels Limited Investment GBP 35,776,000 Ordinary 35,750,000 GBP 1 100%
C/O Blaser Mills Law, 40 Oxford in other Preference 26,000
Road, High Wycombe, England, = companies
HP11 2EE and hotel
management
and investment
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NUMBER OF VALUE

COMPANY NAME AND NATURE OF REGISTERED TYPE OF
PAID-UP SHARES (0)3
ADRESS BUSINESS CAPITAL SHARE (SHARES) SHARE
Jupiter Hotels Wetherby Hotel GBP 4,505,000 Ordinary 4,500,000 GBP 1 100%
Limited management Preference 5,000

C/O Blaser Mills Law, 40 Oxford and
Road, High Wycombe, England, investment

HP11 2EE
Jupiter Hotels Management Hotel GBP1 Ordinary 1 GBP 1 100%
Limited management

C/O Blaser Mills Law, 40 Oxford and
Road, High Wycombe, England, investment
HP11 2EE

FSJV License Limited Investment GBP 3,264,000 Ordinary 3,264,000 GBP 1 50%
C/OBlaser Mills Law, 40 Oxford in other

Road, High Wycombe, England, = companies

HP11 2EE

FS Mid License Limited Investment GBP1 Ordinary 1 GBP 1 50%
C/OBlaser Mills Law, 40 Oxford in other

Road, High Wycombe, England, = companies

HP11 2EE

The Hotelier Group Limited Investment GBP 8,022,378.70 Ordinary 80,223,787 GBPO0.1 50%
C/OBlaser Mills Law, 40 Oxford in other

Road, High Wycombe, England, companie

HP11 2EE

Aston Hotels Limited Hotel GBP 1,500,000 Ordinary 1,500,000 GBP 1 50%
C/O Blaser Mills Law, 40 Oxford management

Road, High Wycombe, England, and

HP11 2EE investment

Aston Ventures Limited Hotel GBP 1,000,000 Ordinary 1,000,000 GBP 1 50%
C/O Blaser Mills Law, 40 Oxford management

Road, High Wycombe, England, and

HP11 2EE investment

Aston Hotels (Sheffield) Limited Hotel GBP 1,000,000 Ordinary 1,000,000 GBP1 50%
C/O Blaser Mills Law, 40 Oxford management
Road, High Wycombe, England, and

HP11 2EE investment
SHR Offshore Holdings Co.,Ltd. Investment USD 14,000,000 Ordinary 68,024,132 UsSD 1 100%
Oliaji Trade Centre, 1%t Floor, in other

Victoria, Mahe’, the Republicof = companies
Seychelles
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COMPANY NAME AND NATURE OF REGISTERED TYPE OF P AI;I]:[)J 164113 EIEIEIEES V%LFU 3
ADRESS BUSINESS CAPITAL SHARE (SHARES) SHARE
S Hotels and Resorts (SC) Investment USD 500,000,000 Ordinary 177,700,001 USD 1 100%
Co., Ltd. in other
Oliaji Trade Centre, 1% Floor, companies
Victoria, Mahe’, the Republic of
Seychelles
Prime Locations Investment USD 500,000,000 Ordinary 1 USD 1 100%
Management 2 Ltd in other
Oliaji Trade Centre, 1t Floor, companies
Victoria, Mahe’, the Republic of
Seychelles
Prime Locations Investment USD 74,200,000 Ordinary 24,000,000 USD 1 50%
Management 3 Ltd. in other
Oliaji Trade Centre, 1%tFloor, companies
Victoria, Mahe’, the Republic of
Seychelles
Dream Islands Development 2  Hotel MVR Ordinary 183,506,000 MVR 100%
Private Limited management 2,829,662,520 15.42
#02-01, Millennia Tower, and
10 Ameer Ahmed Magu, Male’ investment
20026, Republic of Maldives
Dream Islands Development3  Hotel MVR 638,388,000 Ordinary 369,450,685 MVR 1 50%
Private Limited management
#02-01, Millennia Tower, 10 and
Ameer Ahmed Magu, Male’ investment
20026, Republic of Maldives
O.KMPVTLTD Hotel MVR Ordinary 7,894,232 MVR 100%
#02-01, Millennia Tower, 10 management 1,217,290,574.40 154.2
Ameer Ahmed Magu, Male’ and
20026, Republic of Maldives investment
APACHOLDING,LLC Hotel No concept of share Member N/A N/A 100%
PO Box 309, Ugland House, management capital
Grand Cayman, KY1-1104, and
Cayman Islands investment
Hillview Pte Limited Hotel FJD 14,338,979 Ordinary 14,338,979 FJD1 100%
Outrigger Fiji Beach Resort, management
Queens Road, Coral Coast, and
Sigatoka, Viti Levu investment
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NUMBER OF VALUE

COMPANY NAME AND NATURE OF REGISTERED TYPE OF
PAID-UP SHARES (0)3
ADRESS BUSINESS CAPITAL SHARE (SHARES) SHARE

OC Pte Limited Hotel FJD 9,546,323 Ordinary 9,546,323 FID1 100%
Outrigger Fiji Beach Resort, management
Queens Road, Coral Coast, and
Sigatoka, Viti Levu investment
Saltlake Resorts Ltd Hotel MUR 216,505,000 Ordinary 216,505 MUR 100%
Allee Des Cocotiers Bel Ombre management 1,000
Mauritius and

investment
S Hotels and Resorts Investment USD 177,096,094 Ordinary 177,096,094 USD 1 100%
APAC (SG) Pte. Ltd. in other

38 Beach Road, #29-11 South companies

Beach Tower Singapore 189767 and hotel
management
and
investment

RELATIONSHIP WITH THE MAJOR SHAREHOLDERS

e The Group of major shareholders whose actions significantly influenced the establishment of the policy or operations of
the Company.

As of the book closing date on 28 December 2023, the Group of Singha Property Management Company Limited (wholly owned

by Boon Rawd), was the group of major shareholders whose aggregate shareholding was approximately 66.40% of the total issued

shares of the Company, exerting de facto significant influence on the Company’s policy or business operation because of their 2

representatives directors namely, Chayanin Debhakam, D.B.A. and Mrs. Thitima Rungkwangsiriroj, from the total of 9 directors

in the board.

STRUCTURE OF SHAREHOLDERS

As of the book closing date on 28 December 2023, the Company had the total of 11,404 shareholders. The major shareholder
was a group of Singha Property Management Company Limited, holding 66.40% of the total issued shares of the Company. The
Company’s free float shareholding was at 33.60% of the Company’s total issued shares. The details of shareholding are as shown
in the following table:

SHAREHOLDERS NUMBER OF SHARES SHAREHOLDING RATIO (%)

Paid-up capital 3,593,640,000 100.00
Thai Shareholders

- Juristic persons 2,145,271,498 59.69
- Ordinary persons 830,722,040 23.12
Total 2,975,993,538 82.81

Foreign shareholders

- Juristic persons 617,226,362 17.18
- Ordinary persons 420,100 0.01
Total 617,646,462 17.19
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The top 10 major shareholders of the Company as shown in the book of shareholders’ registration as of 28 December 2023 were

as follows:
RATIO OF
NO. NAME OF SHAREHOLDERS NAME OF SHAREHOLDERS PAID-UP CAPITAL (%)
1. Group of Singha Property 2,386,020,981 66.40
ManagementCompany Limited
- S International Holding Company Limited 1,746,506,820 48.60
- S Hotels and Resorts (SG) Pte. Ltd. 409,677,100 11.40
- Singha Property Management (Singapore) Pte. Ltd. 125,222,472 3.48
- Singha Estate Public Company Limited 80,500,000 2.24
- Singha Property Management Company Limited 24,114,589 0.67
2. Thai NVDR Company Limited 143,604,576 4.00
3. Mr. Ekachai Puangpet 36,000,000 1.00
4. CGS-CIMB Securities (Singapore) Pte., Ltd. 34,692,600 0.97
5. Group of Bhirombhakdi Family 33,363,683 0.93
- Mr. Santi Bhirombhakdi 15,774,685 0.44
- Mr. Naiyanobh Bhirombhakdi 10,001,166 0.28
- Ms. Preerati Bhirombhakdi 4,730,000 0.13
- Mr. Bhurit Bhirombhakdi 1,500,000 0.04
- Mr. Vudha Bhirombhakdi 1,000,000 0.03
- Mr. Jeeranuch Bhirombhakdi 350,150 0.01
- Mr. Jutinuant Bhirombhakdi 7,709 0.00
Thailand Securities Depository Company Limited
6. . 25,766,239 0.72
for Depositor
7. Bangkok Life Assurance Public Company Limited 18,211,700 0.51
8. THE BANK OF NEW YORK MELLON 14,853,000 0.41
9. Allianz Ayudhya Assurance Public Company Limited 11,000,000 0.31
10. N.C.BTRUST LIMITED-NORGES BANK 1 9,900,000 0.31
Total 2,713,412,779 /5151
Other shareholders 880,227,221 24.49
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e Agreement between major shareholders and the Company

The Company has not signed any agreement with the Company’s group of major shareholder on matters which may take effect to an
issuance and offering of securities or the management of the Company.

e Foreigner limit of ordinary shareholdings

The Company’s foreign limit is set at 49% of the paid-up capital. As of 28 December 2023 the foreigners held securities totaling
17.19% of the paid-up capital of the Company.

NUMBER OF REGISTERED CAPITAL AND PAID-UP CAPITAL
As of 31 December 2023 the Company has the registered capital and paid-up capital as follows:

TYPE OF SHARE /
AMOUNT NUMBER OF SHARES PAR VALUE

Registered capital THB 17,968,200,000 3,593,640,000 ordinary shares THB 5
per share

Paid-up capital THB 17,968,200,000 3,593,640,000 ordinary shares THB 5
per share

Number of Shares and Effects of NVDR Issuance on Shareholders’ Voting Rights

NVDR or Non-voting Depository Receipt is a trading instrument issued by the Thai NVDR Company Limited (“Thai NVDR”).
The main purpose is to promote trading activities in the Thai stock market, and it is the alternative for the foreign investors who are
interested in making investment in the listed companies but unable to make such investment because of foreign ownership
restrictions. NVDR investors are entitled to receive all financial benefits, such as dividends, right issues, or warrants, but not be entitled
to vote in listed company’s shareholders’ meetings except only in the case where the Company wishes to delist itself from the
Stock Exchange of Thailand.

As of 28 December 2023, Thai NVDR holds 143,604,576 ordinary shares of the Company or representing 4.00 percent of the total
issued and paid-up capital of the Company.

OTHER SECURITIES

As of 31 December 2023 the Company has outstanding debentures in the total amount of THB 1,300 million. On 19 October 2023,
the Company has issued and offered the “Debentures of S Hotels and Resorts Public Company Limited No. 1/2023, due 2026”
in the amount of THB 1,300 million to the Public Offering for the purpose of facilitating the investment, hotels’ renovation and
development or business expansion and utilizing as a working capital of the Company, the details of which are as follows:

Long-term, name-registered, unsubordinated and unsecured debentures
DEBENTURE TYPE . , .
with debenture holders’ representative

ISSUE SIZE THB 1,300 million

INTEREST RATE AND INTEREST PAYMENT
DATE

Fixed rate at 5.00% per year, with interest paid every 3 months

TERM OF DEBENTURES 3years

MATURITY DATE 19 October 2026

PAR VALUE THB 1,000

CREDIT RATING OF DEBENTURES BBB / Stable by TRIS Rating Company Limited (as of 9 August 2023)
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DIVIDEND PAYMENT POLICY

Dividend Payment Policy of the Company

The Company has a policy to pay dividends of not less than 40% of the net profit under the separate financial statements after
deduction of corporate income tax, and all specified reserves required by law and as specified by the Company in each year. The
Company shall set the dividend payment rate subject to operating results, financial status, liquidity, necessity of investment, additional
investment, business expansion, reserves to repay loans, or working capital of the Company, terms and conditions as specified in
loan agreements, and other relevant factors in management as the Board and/or shareholders of the Company deem appropriate.
The dividend payment shall not exceed the retained earnings as appeared in the Company’s separate financial statements and
conforms to all related laws. Upon the Board of Directors’ approval for the annual dividend payment, the dividend payment must
be proposed to the shareholders’ meeting of the Company for approval, except for the interim dividend payment for which the
Board of Directors has the power to approve and then, report it to the shareholders’ meeting at the next meeting.

Dividend payment from the Company’s 2023 operating performance

The Board of Directors’ Meeting held on 21 February 2024, resolved to approve to propose that the 2024 Annual General Meeting
of Shareholders consider and approve the appropriation of net profit as the legal reserve and the dividend payment from the
Company’s 2023 operating performance at the rate of THB 0.015 per share to the Company’s shareholders, totaling of not exceeding
THB 53,904,600, or equivalent to 62.38 percent of the net profit under the consolidated financial statements, and 47.11 percent of
the net profit under the separate financial statements pursuant to the dividend payment policy of the Company.

Dividend Policy of the Subsidiaries

The Board of Directors of each subsidiary may consider its annual dividend payment as approved by the shareholders’ meeting
of that particular subsidiary, except an interim dividend which the Board of Directors of each subsidiary is authorized to approve
periodically if it deems that such subsidiary has sufficient profit to do so, and the Board of Directors shall report to the shareholders’
meeting of the subsidiary for acknowledgment at the next meeting.

In addition, the Board of Directors of the subsidiary will consider its dividend payment by taking into consideration various factors
for primarily benefits of the shareholders, such as performance, financial status, liquidity, necessity for additional investment,
business expansion, reserve for loan repayment or working capital of the subsidiary, conditions and restrictions specified in the loan
agreements and other factors relevant to the management as deemed appropriate by the Board of Directors and/or shareholders
of the subsidiary.
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RISK MANAGEMENT POLICY AND PLAN

1.RISK MANAGEMENT POLICY AND PLAN

The Company has applied the risk management process according
to international standard of the 2017 Committee of Sponsoring
Organization of the Treadway Commission-Enterprise Risk
Management (COSO-ERM 2017) for efficiency and quality. By
linking the function of the risk management mechanism to the
Company'’s strategies and operations, it facilitate to prevent and
minimize risks that may obstruct the Company from achieving
the target as well as ensuring that the risks are well managed
in an acceptable level. all executives and “SHR personnel” are
well-aware and play important role in managing the risk under
their own responsibility and setting up a risk management
process in accordance with the principles of good corporate
governance. In addition, the Risk Management Committee
is responsible for overseeing and monitoring the corporate risk
management to ensure the effectiveness by focusing on the
material risks and performing a risk assessment every year.

Furthermore, the Company has implemented the Business
Continuity Management to ensure that the Company can continue
its operation in the event of major crisis such as political unrest,
terrorism, war, pandemic, natural disaster, cyber attack or any
other serious events caused by other external unexpected or
inevitable factors. Therefore, the Company gives precedence to
formulating the strategy and plans to respond to those events; for
example, preparation of the emergency plan, and annual drills of
emergency situations throughout the organization, testing of the
Business Continuity Plan, and taking out insurances covering the
potential loss of assets and revenues in the crisis, e.g., Industry
All Risk Insurance, and Business Interruption Insurance, etc. to
minimize the impact.

2.RISK RELATED TO THE COMPANY'’S BUSINESS
OPERATIONS

The Company analyzes various risk factors according to the
type of risks which are strategic risks, operational risks, financial
risks, and compliance risks, emerging risks as well as focusing on
Environmental, Social, and Governance (ESG) risk assessment.
However, such risk factors are only some of the material risk
factors that the Company considers that there is a significant
impact on the Company’s business goals as well as the rights and
investments of the Company’s securities holders. The Company’s
risk factors in 2023 can be summarized as follows:
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2.1 Strategic Risks

Risks from the economic uncertainty

In 2023, there were some adverse situations taking significant

effect on the global economy and the business operation of the

Company as stated below:

e The Russia and Ukraine conflict has disrupted trade and
escalated the inflation’s stemmed from increase in goods and
commodities prices.

e The Us Federal Reserve is tightening monetary policy by
increasing interest rates in response to the rising inflation rate.

e Thebroading of the potential economic slowdown, especially
in the United States of America, and the United Kingdom.

Meanwhile, the tourism industry of most countries hasrecovered
from the previous year. The number of international tourists has
increased significantly, however, the number of flights is lower
than the previous year since the airline has returned to operate
in certain destinations.

Therefore, the Company has adjusted its business plan to fit to
those situations by focusing on diversifying market and attracting
potential groups of customers in order to increase the market
diversification, and to mitigate the impact of various factors. The
Company has also put emphasis on the management measures,
and close control of operating expenses and costs; for example,
increasing the efficiency of equipment and machinery to reduce
the energy consumption in hotels, and applying solar energy
for the operations readiness to the economic circumstances, etc.

Risks from political uncertainty

The Company has closely monitored the risk after the election
in both Thailand in May 2023 and the Republic of Maldives in
September 2023 in order to promptly respond to any situation.
However, there was no major conflict that led to protests or
critical incidents in both countries.

2.2 Operational Risks

Uninsurable risk

Although the Company has purchased several types of insurance
for its local and international hotels as appropriate to transfer
the risks, however, there are some uninsurable risks such as
terrorism not occurring at the insured place, etc. due to the
standard exclusion in insurance.



Cyber threat risks

Nowadays, business operation systems are increasingly being
transitioned to digital systems, and since cybercrime or computer
crime occurs at an increasing rate in every part of the world each
year, the likelihood of being attacked by cybercrime is higher
and more serious. As a result, the Company has implemented
the preventive guidelines and invested in security systems and
developed disaster recovery plans and drills on an annual basis.
The Company also purchased cyber insurance to transfer the
risks that may impact the business from cybercrime.

2.3 Financial Risks

Risks from inability to comply with the credit facility
conditions of the financial institutions and debenture

The Company borrowed money from the financial institutions to
use for investment and working capital in its business operations,
so the Company is burdened with interest payments and loan
repayment, as well as adhering to the terms of the credit facilities
agreement, such as maintaining a financial ratio, and so on. As
a result, the financial plans have been arranged to ensure that
the Company has sufficient cashflow to pay interest and loan
repayments, as well as the ability to meet the financial conditions
as specified in the credit facilities agreement and/or request
a waiver on meeting the obligations specified in the relevant
credit facilities agreement. Nonetheless, the lenders consistently
provided support for the Company. However, the Company
always manages the financial risk appropriately. For the principle
and interest payment for unsubordinated debenture holders,
the Company is able to make such payment in full amount as
scheduled.

Risks from financing and liquidity

The Company places importance on working capital management
and seeking sufficient funds for investment in various projects
with reasonable financial costs. However, external financing
depends on a number of factors, including operating results,
tourism industry conditions, and domestic and international
economic and financial market circumstances. As a result, the
Company selected to employ the financing tools suitable for the
situations from other sources of funds. In 2023, the Company
has issued the unsubordinated debenture during 16-18
October 2023 in the amount of THB 1,300 million and been fully
subscribed as targeted.
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Risks from exchange rate fluctuations

The primary functional currency of the Company is Baht.
Whereas some of sales, purchase and borrowing transactions are
denominated in Euro, US Dollar, Fiji Dollar and Pound sterling.
The Company has put in place the hedging policy by applying
hedging method to mitigate exchange rate fluctuations exposure.

Risks from interest rate fluctuations

The ongoing high inflation from 2022 has pressed the central
banks of many countries to increase the interest rate for several
times up until the end of 2023 to reduce the pressure arise
from inflation. For risk management from interest rate trend
and movement, the Company has constantly monitored interest
rate, and prevented this risk via interest rate swap for some
portions of loans of the Company, either US Dollar or Pound
sterling, under the Company'’s risk management framework
relating to interest rate.

2.4 Compliance Risks

Risks from non-compliance with the Personal Data Protection Act
The Company realizes this risk and has prepared for such full
enforcement since 2020 together with comprises an internal
working team comprising of representatives from each
department. The Company has also reviewed the Customer
Privacy Policy in accordance with the Personal Data Protection
Act, and the Privacy Notice posted on the Company’s website.
In addition, the Company has also arranged PDPA training
program in corporate level and hotel operation level for its
employees to ensure that the customers’ personal data being
collected, used and disclosed in accordance with the law.

Fraud and Corruption Risks

The Company has implemented the Corporate Governance Policy
and Code of Business. As the Company has adhered to the intent
of countering all types of fraud and corruption, the anti-corruption
policy and implementations have been communicated to all of
its employees and stakeholders. In this regard, the Company’s
employees and suppliers had to disclose the relationship, attend
the training, and pass the understanding test for every executive
and employee to arouse them to refrain from corruption, and
to realize risks from such action. Meanwhile, the Company’s
employees would be rooted to be involved in the anti-corruption
as a corporate culture of the Company, which is a main topic in
the orientation for new employees. In addition, the stakeholders
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may report any wrongdoing, and submit a petition in case of
discovering any fraudulent behaviors. Future actions would be
taken pursuant to the Whistleblowing Policy of the Company.
The appropriate protection measures would be provided to the
whistleblowers as well.

The Company has compiled and reported all petitions through
such channel to the Audit Committee. During the previous year,
no petition on corruption was submitted.

2.5 Environmental, Social, and Governance (ESG) Risks

Environmental risks

As the Company operates hotels and resorts in a variety of
locations across the world, particularly in mojor maritime tourism
destinations, the Company realizes that a lack of care in its
operations may pose risks to marine natural resources. Over
the years, the Company has prioritized the conservation
and restoration of the coral reefs and marine life in the
surrounding areas, paid attention to wastewater quality,
installed a wastewater management system to prevent sewage
contamination into the sea, reduced overall garbage amount, and
implemented a policy to stop using single-use plastic in every
property that operated by the Company.

The Company has implemented the energy conservation plan
by using the alternative energy in its hotels and arranging the
activities to campaign and to arouse awareness of environment
among its employees.

Social and risks
Conflicts or differences of community’s opinions towards the
Company’s operations may cause complaints and accusations
against the Company. Over the past period, the Company
has consistently taken steps to build understanding and good
relationships with the neighboring communities in order to
gain confidence and trust by enabling the Company’s business
operations to be part of the community, as well as maintain a
positive public image and organize Corporate Social Responsibility
(CSR) activities, etc.

The Company also placed a high priority on conducting business
in a manner that is responsible to its staff and employees, and
under this policy, especially in the following matters:

e Human rights: The Company has evaluated human rights
risk under both corporate level and self-managed hotels
as prescribed by the United Nations Guiding Principles on
Business and Human Rights (UNGPs) in 2023. Therefore, there
was no human rights risk at significant level during the past
year, and no petition or lawsuit relating to the violation of
human rights was filed.
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e Occupational safety and health: The Company defines the
occupational safety and health practice guidelines to be
consistent with all related laws, obligations, and international
standards. The Company has also arranged some activities
to promote the occupational safety and health of employees
such as training on occupational safety and health for all new
employees, and annual fire drill.

Governance risks

e Governance risks from no disclosure of significant information
as expected by stakeholders: The Company has operated the
business transparently, and disclosed its necessary corporate
information to the stakeholders in conformity with the
criteria imposed by the Stock Exchange of Thailand, and the
corporate governance principles completely, and subject to
the determined period via appropriate channels available
such as Company’s website, notifying the Company’s news
via SET’s system, disclosure of the Company’s information
via the annual report, arrangement of the shareholders’
meeting to report the Company’s operating performance and
to ask for approval for important matters as required by the
criteria of the SET, etc.

2.6 Emerging Risks

Risks from climate changes

Climate change is currently being emphasized all around the
world. The rising global temperature may cause natural disasters,
such as turbulent weather conditions, rainstorms, floods, PM2.5,
coral bleaching, beach erosion, and so on. The rise of global
warming concerns put vital signs on the planet, encouraging
different sectors to enact legislation involving climate change
issues of both financial and non-financial related policies such
as Carbon tax enforcement and promoting renewable energy
sources to reduce greenhouse gas emissions. Utilizing renewable
energy (Solar Cell) has been implemented to the hotel under the
Company’s portfolio in Thailand of 3 hotels, and Republic of
Maldives of 2 hotels in 2023.

Risks from the advancement of digital technology

At present, digital technology has a tendency to evolve at a rapid
pace coupled with the practice of new normal lifestyles, which
may result in the Company to adopting the use of technology
in business operation such as using check-in solution, showing
hotel and restaurants, advertising activities within hotel, staff
contact through application to uplift health and safety standard
as well as optimizing guest experience. Moreover, the Company
continues to uplift applications to create guest experiences.
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3.RISKS OF THE SECURITIES HOLDERS’
INVESTMENT

Risks from number of free-float stock and Equitable treatment
of shareholders

As of 28 December 2023 most of the Company’s shares or
2,386,020,981 shares, representing 66.40% were held by
Singha Group and the parties involved in the management,
while 1,207,619,019 shares were held by others, representing
33.60% are considered higher than the criteria set by the Stock
Exchange of Thailand.

Moreover, in order to operate its business with transparency
and adhere to the principle of good corporate governance that
will protect the rights of shareholders, the Company set up
various grounds to serve such purpose i.e. the Board of Directors
structure which consists of 5 independent directors out of a total
of 9 and all members of the Audit Committee are independent
directors, a transparency and equality of Information disclosure,
and the facilitation of all shareholders to exercise their right in
AGM with compliance to SET’s regulation.
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4. RISKS OF FOREIGN SECURITIES INVESTMENT

The Company has not held any securities traded in overseas
capital markets. However, the Company had an investment in
subsidiaries incorporated under foreign overseas laws which
operate business in overseas.
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DRIVING BUSINESS TOWARDS SUSTAINABILITY

The Company pays attention to the business operation with care for impact
on economy, environment, and society, and is equipped with corporate
governance, ethics, and responsibility to all related stakeholders in
conformity with the Sustainable Development Policy.

The Company is determined to enrich social value and environmental
values, and to fulfill “Enriching Journey” experience, which are consistent
with “Enriching Life” concept, and to settle a quality society in every area
where the Company operates the business.

Economic dimension, the Group of Companies aims to make its
business strong and competitive in the present circumstances while it is able
to enrich sustainable journey to customers; enhance the good governance
in accordance with the corporate governance principles; pay attention
to sustainable procurement and supply chain management; and become
the business that in creates revenue stream and improv competence of
local communities, promotes local employment at all levels, support the
purchase of community products so that the community economy can
grow along with the Company’s businesses while the sustainable economic
network at all levels.

Social dimension, the Group of Companies gives importance to different
social geography of each country where the Company invests and operates
the business. That is, the Company’s business operation must be fair and
care for the quality of life of all groups of stakeholders in the business value
chain, either officers, employees, customers, or service users, who must have
good health and safety pursuant to the Company'’s standards. Meanwhile,
the Company must comply with all related rules and regulations, laws,
and international agreements, respect human rights and personal rights,
have fair employment for all employees, lift the employees’ competence
for their occupational progress, create the value for its employees fully by
placing on emphasis on employees participation and satisfaction,
join hands with local communities and society to upgrade their well-being,
and mutually protect historical sites and preseves local cultures. The
Company and these related parties wish to create the quality society and
grow in parallel.

Environmental dimension, the Group of Companies always conserves
the natural resources, environment, and ecosystem by taking into account of
negative impact on the environment caused by land-based activities, water,
and air. The Group of Companies encourages the protection, recovery, and
conservation of natural resources, and uses them appreciatively for utmost
efficiency. In addition, the Group of Companies has hired KPMG as the
consultant to develop “Decarbonization Pathway” strategy by collecting and
analyzing greenhouse gas emission data from various activities of the Group
of Companies in order to find ways to reduce long-term greenhouse gas
emissions to achieve Carbon Neutrality goal by 2030 (Carbon Neutrality 2030).
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SUSTAINABLE DEVELOPMENT POLICY AND GOALS

Goals

The Company determined to operate the business pursuant to UN
Sustainable Development Goals 2030 (SDG 2030) provided that
the focus is to achieve the Carbon Neutrality goal by 2030 (Carbon
Neutrality 2030), including conserving 30% of the biodiversity area
by 2030 and creating an enriching journey experience through
various activities.

In addition, the Company continuously pays attention to the SDG
Goal 14: To sustainably use the oceans, seas, and marine resources
with a focus to protect and preserve marine biodiversity and
zero-marine debris.

For other SDGs, the Company places importance on occupatinal
health and safety and human rights of employees as per
SDG 8: Decent Work and Economic Growth, on community
engagement and local network enhancement as per SDG 11,
and on reduction of food waste and food loss to be in line
with SDG 12: Responsible Consumption and Production.
The Company’s management approaches were as follows:
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MANAGEMENT APPROACHES

e To reduce impact of land-based activities which may be risky
to marine-life; and to arrange for sustainable management to
conserve and restore marine and coastal biological diversity.

e Tofoster awareness and changes of behaviors which may impact
oceans and marine resources through #SeaYouTomorrow
initiative.

e To establish the Marine Discovery Centre in the hotels located
close to areas with high marine biological diversity.

e To give importance to increasing and developing the capability,
and to transfer the technology and knowledge about marine
research organize marine learning activities.

e To support products from small-scale fisheries; and to maintain

SDG14: artisanal fisheries through the Company’s procurement processes

USE OF OCEANS, SEAS AND by compliance with the United Nations Convention on the Law
MARINE RESOURCES of the Sea (UNCLOS).
MANAGEMENT APPROACHES

e To protect the labor rights, promote safe and secure work
environment for all workers; to care for occupational health,
safety, and good quality of working life of employees,
communities, and stakeholders throughout the value chain of
the Company’s businesses.

e Tosupport sustainable tourism through the roles of employment
and procurement from localities, including conservation of local

heritage and culture.

SDGS8: TDRA DT LTS

DECENT WORK AND /\/

ECONOMIC GROWTH ll‘
MANAGEMENT APPROACHES

e To perform works to strengthen good relationships with the
communities and the people living surrounding such areas; to
take actions to prevent and reduce impact on environment and
quality of life of the community people which may result from
rendering of services, construction, or renovation of hotels, by
applying the international standards relevant to hotel services
and sustainable tourism in all hotels., and reduce some damages
from natural disaster by means of analysis and planning to cope
with any situations that may occur in each area; and to have the
good handling for air pollution and waste.

e To protect cultural and natural heritage of local communities.

e To build the quality society and commmunities; to build areas for

SDG11:
SUSTAINABLE CITIES AND
COMMUNITIES

better quality of life and public green space for universal access
by all groups of people for public interest in the countries that
the Company has significant operations.
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MANAGEMENT APPROACHES

e To put emphasis on appreciative consumption of resources; to
enhance efficiency of utilization of water, energy, construction
materials, and resources including green procurement, by
considering on usage of environmentally friendly products.

e Toreduce and manage waste from constructions and operations;
to promote and cultivate consciousness of garbage separation; to
keep coastal areas and the sea and areas where we operate the
business and surrounding areas clean.

e Tocultivate consciousness and develop the management guidelines
for reducing food waste.

e To cultivate consciousness and sustainable lifestyle through the

hotels’ products and services presentation.
SDG12:
RESPONSIBLE CONSUMPTION
AND PRODUCTION

o Tocooperate with external organizations, agencies, and networks
for utmost waste management.

MANAGEMENT APPROACHES

e To design, renovate, and construct hotels by taking into
consideration greenhouse gas emissions; to take account of using
clean energy sources, i.e., solar energy; to install solar cell panels
for efficient energy management; and to reduce activities possibly
causing high carbon footprint.

e To monitor and assess greenhouse gas emissions of every SHR's
self-managed hotel to find out solutions and to take actions which
help reduce carbon and carbon offset.

e To coordinate with external organizations, agencies and
networks for energy management and reduction of greenhouse gas
emissions.

e To improve education, awareness-raising and human and .-

sl
institutional capacity on climate change mitigation, adaptation, SDG13: 1B
impact reduction and early warning. CLIMATE ACTION Q

MANAGEMENT APPROACHES

e To build cooperation with stakeholders throughout business
value chains through Corporate Governance Policy, knowledge
sharing, and joint operations.

e To support fair trade networks; to coordinate with external
agencies, public and private sectors, and networks to enhance
clear operations, and to be extended to be the strong network
on sustainability.

e To develop accessible technology and knowledge for sharing
collaboration and supporting innovation.

SDG17:
PARTNERSHIPS FOR THE GOALS
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MANAGEMENT APPROACHES

e To attain food stability through organic vegetable farming in
Chef’s Garden, access to safe food, upgrade the nutrition, and
promote sustainable agriculture.

e To add productivity, and access to resources and opportunities
of small farmers and local fishery.

e To share any benefits incurred fairly and equitably.

SDG2:
ZERO HUNGER

MANAGEMENT APPROACHES

e To help everyone access to purified and clean drinking water
enforce safety measures, and adequate and fair sanitation.

e Toupgrade the water quality by using water treatment process,
segregating and eliminating wastes, and reducing an emission of
chemicals and hazardous substances.

e To protect and recover the ecosystem relating to water sources
including mountains, forests, wetlands, rivers, aquifers, and lakes.

e Tosupport and strengthen an engagement of local communities
in water and sanitation management.

SDGé:
ENSURE ACCESS TO WATER AND
SANITATION FOR ALL

MANAGEMENT APPROACHES

e To increase the proportion of alternative energy e.g. Solar Cell,
and toimprove efficiency in energy consumption and utilize new
technologies to conserve energy within our properties.

e To support investment in infrastructure relating to energy and
clean energy technologies to achieve Carbon Neutrality goal by
2030 (Carbon Neutrality 2030).

SDG?7:
ENSURE ACCESS TO CLEAN AND
AFFORDABLE ENERGY
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IMPACT MANAGEMENT TOWARDS
STAKEHOLDERS IN THE BUSINESS
VALUE CHAIN

The Company recognizes the importance of stakeholders in our
business value chain, because our hotels are located in many
areas; therefore, our business operation can potentially impact
the society and the environment. As a result, SHR diligently
works with surrounding communities, local residents, researchers,
business partners, regulators and government agencies.
As a result, cooperation with the value chain has helped us
drive successful and sustainable business practices. In addition,
the detail of business value chain, including stakeholder
engagement analysis throughout the Company’s business value
chain, which is consistent with the internal and external
stakeholders’ expectations, is disclosed in the Company’s 2023
Sustainability Report via https://investor.shotelsresorts.com/
th/downloads/sd-reports.

e Sustainability Practices towards International Standards
As most of our hotels are operated in various areas around
the world, it is necessary that our social and environmental
responsibilities must be extended in parallel with our business
scope. Consequently, it is targeted that every self-managed
hotels of the Company dose not only comply with the laws and
regulations of each countries, but also adheres with international
sustainability standards applicable to hospitalities and
tourism businesses such as Green Globe Certification or
others in order to handle the impact to the stakeholders in the
business value chain completely and to be internationally
accepted.

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

At present, every hotels in Thailand have implemented the
hygiene measures or health safety in accordance with SHA+
(Amazing Thailand Safety & Health Administration) asdeveloped by
Tourism Authority of Thailand in collaboration with the Ministry
of Public Health, which aims to upgrade the hygiene measures or
health safety. Three hotels located in Thailand; namely, Santiburi
Koh Samui Hotel, SAii Laguna Phuket Hotel, and SAii Phi Phi
Island Village, together with SAii Lagoon Maldives, Hardrock
Hotel Maldives Hotel, and CROSSROADS project at the Republic
of Maldives were presented the Green Globe Certification. Such
standard has been applied in the Company’s operations, which
involves the sustainable management in terms of social and
economic dimensions, environmental dimension, and cultural
heritage dimensions.
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e Corporate Governance and Sustainable Development
Committee

The Corporate Governance and Sustainable Development
Committee performs duties of placing the guideline, policy,
strategy, operating framework, and target of being a company
operated by corporate governance and sustainable development,
ethics and code of conduct, and other policies as standards for
the Company to enhance confidence and sustainability to all
groups of stakeholders. In 2023, the Corporate Governance
and Sustainable Development Committee convened 6 meetings.

The Corporate Governance and Sustainable Development
Committee considered and concurred on the amendments of
corporate governance-related policies such as Human Rights
Policy, Whistle Blowing Policy, Insider Trading Policy and Code
of Conduct as well as concurred on newly proposed policies such
as Biodiversity Policy, Procurement Policy and Supplier Code of
Conduct, while announcing these policies to every hotels and
resorts in order to promote clarity, transparency and integrity
in the hotel operations, while complying with the criteria
and principles of good corporate governance of the relevant
supervisory authorities. Further details can be found in the
Company website via https://investor.shotelsresorts.com/th/
corporate-governance/cg-document-and-download.

e Sustainability Working Team

The Company establishes the Sustainability Working Team at its
Head Office in Bangkok, and in other self-managed hotels to plan
and implement the Sustainable Development Policy, to cope with
the impact to stakeholders in the business value chain tangibly,
and to respond to various stakeholders promptly.

A Working Team consists of the representatives who are the
executives and employees from several sectors. The Team
holds the meeting every 3 months to carry out the sustainable
development tasks at all levels constantly.

SOCIAL AND ENVIRONMENTAL PERFORMANCE
AND ACHIEVEMENT

Environment Dimension

e Marine Biodiversity

Expansion of coral reefs in conserved areas: From our continual
endeavors to preserve abundance of nature, we constantly survey
and monitored expansion of coral reefs at the CROSSROADS
Project in the Maldives and it was found that coral reefs had
significantly increased from the previous year’s by 39.66% to
8,011 square meters or an increase of 2,275 square meters or
an increase 7,532 square meters (equivalent to 1,672.44%) if
compared to year 2016 that is the base year.

SUSTAINABLE DIVERSITY

The Seagrass survey in the area: The result of survey has
discovered the presence of Cymodocea serrulate seagrass in
front of SAii Phi Phi Island Village Resort beach covering 158
square meters which serves as a blue carbon reservoir in the sea.

IUCN Red List of Threatened Species (IUCN Red List): In
order to monitor environmental impact and changes on marine
biodiversity, our marine scientists are able to record up
to 29 species that are listed on the IUCN Red List. These
numerous species that could be found within our area indicating
our success for the environmental efforts of the Company.

Marine Discovery Centers (“MDC”) and Maldives Discovery
Centre: The Company established the Marine Discovery
Centre where visitors can study marine ecology in order to
create environmental awareness for all groups of stakeholders.
The number of tourists interested in marine ecology increased
to the highest level since the centers commenced. In the year
2023, there were 20,273 visitors at the centers which partially
derived from the significant increase in the number of 2023
visitors in the MDC center in both Maldives and SAii Phi Phi
Islands Village Resort, Phuket.

SOS: Save Our Shark: The project represents the collaboration
between the Company and Singha Estate Public Company
Limited under the supervision of Thailand’s Department of
Marine and Coastal Resources and the Department of National
Park, Wildlife and Plant Conservation to conserve bamboo sharks
and other endangered shark species. The Company designated
the Marine Discovery Centre at the SAii Phi Phi Island Village
as an observatory and nursery. The Company is a private entity
entrusted by the Phuket Marine Biological Center to jointly
nurture sharks, and has been given the opportunity to study,
take care of sharks from eggs to hatchlings and eventually
release them into their suitable natural habitat. Currently, there
are 61 bamboo sharks in our care. 25 sharks have already been
released back to the environment.

Such project requires the cooperation of many stakeholders
including researchers, fishermen, villagers, local students as well
as government agencies in the surrounding areas. The Company
has designated a part of the hotel property for public use, i.e.,
to be a hub for marine learning center for research and studies
which are beneficial for the environment as well as create
experiences in all dimensions.
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The Nature Trail: is a biodiversity learning pathway which has
been developed with the objective of allowing guests to explore
our enriching natural environment, encompassing diverse
vegetation as well as high biodiversity trees. In addition, hotel
guests are provided with biodiversity knowledge in order to
foster understanding and a sense of appreciation for the origin

and significance of natural life and co-existence with nature.

Singha Estate Public Company Limited and the Company have
jointly signed the MOU with the Bird Conservation Society of
Thailand (BCST) to promote “biodiversity”.
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SHR has signed the MOU with the Maldives’ Ministry of
Climate Change, Environment & Energy to preserve the
biodiversity within CROSSROADS Maldives’ rich marine
biodiversity provided that this MOU signing is part of the Other
Effective Area-based Conservation Measures (OECMs) Program
to conserve biodiversity.

“Empower Miads, Foster Growth”
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e Effluent and Waste Management

The Company gives much importance on proper waste
management because most of our hotels are situated near the
sea. There is a risk that effluent, and waste can be more easily
swept into the sea.

Apart from the proper management of effluent and waste from
the hotels, the Company is also regularly involved in cleaning
up and collecting trash on the shoreline under the concept of
“Zero-waste to landfill, zero-waste to ocean”.

In the previous year, our employees, tourists, and other
stakeholders have jointly participated in keeping the shorelines
clean. For this activity, the Company worked with some partners
like PARLEY, and SecureBag in the Republic of Maldives.

In addition, the Company also stopped the use of single-use
plastic, e.g., plastic bottles, plastic wrapping, room amenities,
straws, etc., which were replaced by eco-friendly substitutes.
Moreover, every hotel also adopted an eco-friendly procurement
process to ensure that supplies have been suitably procured and
used, while each hotel is able to manage the effluent and waste

properly.

Greenhouse Gas Management

The hospitality business of the Company has monitored
and assessed greenhouse gas emissions since 2019. These
monitoring and assessments have gradually been expanded to
other self-managed hotels of the Company. The Company installed
the solar cell panels in all self-managed hotels of the Company
inorder toreduce the use of fossil energy, which is an old combusted
energy that emit carbon.Detail of the Greenhouse Gas
Management is disclosed in the 2023 Sustainability Report
of the Company https://investor.shotelsresorts.com/th/

downloads/sd-reports.
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Social Dimension

e Human Right Respect

The Company has policy to operate the business with care and
precaution by not violating the human rights throughout its
business value chain, which is in accordance with international
standards such as the Universal Declaration of Human Rights
(UDHR), and United Nations Guiding Principles on Business and
Human Rights (UNGP), involving 3 principles including protect,
respect, remedy. The Company treats all stakeholders in the
business value chain fairly and equitably and with a sense of
respect as well as prohibits any discrimination against gender,
race, religion, culture and tradition, local identities, belief, color,
origin, ethnic, native people, physical difference, personal
characteristics, disability, age, opinion and personal rights, or
other differences/diversities. The Company pays respect to
individualism and human dignity, cares for the quality of life
of workers and promotes safe and healthy workplace, while
avoiding and not supporting any actions that may not respect
and/or violate human rights. The Company provides the
whistleblowing channels and remedy according to UNGP
principles. The Company’s whistleblowing channels are provided
to accept the petition, and to lodge a report regarding any actions
which violates or do not respect human rights. The Company also
takes into account and identifies any risks relating to human
rights, including any potential impact throughout its business
value chain.

In 2023, the Company did not receive any report on human
rights violation from its activities and business operations
throughout the business supply chain.

For 3 hotels of the Group of Companies in Thailand, comprising
Santiburi Koh Samui Hotel, SAii Phi Phi Island Village Hotel,
and SAii Laguna Phuket Hotel, the Welfare Committee was
established in accordance with the Labor Protection Act, B.E.
2541 as stipulated under Section 96 that, in a place of business
with 50 employees or more, an Employer shall arrange to have
a welfare committee to accept any opinions or recommendations
that may be useful and necessary to present circumstances, which
would be further improved employees’ interest.

e Local Procurement

This matter is regarded as a significant topic about sustainability
for hospitality business because the Company wishes that every
economy and society where we operate our business could grow
in parallel with us.
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The Company purchases some products and services from local
communities and fishermen to help contribute local economy,
and generate income. For example, at SAii Phi Phi Island Village,
all food ingredients and supplies such as seafood and vegetables
(totaling 100%) are purchased from local entrepreneurs.
Meanwhile, at Santiburi Koh Samui, 99% of food and beverages
were sourced locally.

e Local Employment

Like local procurement, the Company not only distributes
income to the communities through the purchase of local products
and services, but it also promotes the occupation, and develops
potential of locals by employing local people as the sustainable
business practices implemented by the Company. The ratio of
Maldivians employed as permanent and temporary employees at
the CROSSROADS project in the Maldives, accounted for 40.52%.

e Sustainability Achievements

During the past year, the Company has been rated “A” in the
2023 SET ESG Rating of the Stock Exchange of Thailand (SET),
which reaffirms the Company’s dedication to conducting
its business with continuous environmental and social
responsibility. Additionally, the Company also received a 5-stars
rating or “Excellent CG Scoring” for the year 2023 from the
Thai Institute of Directors (IOD) with the support from the SET.
This marks the third consecutive year with this award.

SAii Phi Phi Island Village received “Gold Level - Green Hotel
Awards 2022-2024" from the Department of Environmental
Quality Promotion, Ministry of Natural Resources and
Environment.

In addition, Outriggers’ Castaway Island, Fiji Resort also
received the Runner-Up Sustainable Hotel of the Year during the
Ultratravel Forum event which was held in London, UK.

This year, the Company has provided a Sustainable
Development Report or SD Report in compliance with the
GRI Standards. The details on driving sustainable business for
sustainability will be extremely beneficial for all stakeholders.
For more information, please see our 2023 Sustainable
Development Report at https://investor.shotelsresorts.com/en/
downloads/sd-reports.
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MANAGEMENT DISCUSSION AND ANALYSIS
FOR THE PERFORMANCE OF THE YEAR

ENDED 31 DECEMBER 2023

PERFORMANCE OVERVIEW

S Hotels and Resorts Public Company Limited (“SHR” or “the
Company”) and its subsidiaries (“the Group”) reported revenue
from sales and services for FY2023 at a record high level of THB
9,701.1 million, marking a notable 12% growth from the previous
year amidst the impact of partial closure for renovations of two
hotels in Thailand during the off-peak season as a part of the
strategy to enhance the quality of high-potential assets
in the portfolio and the temporary closure of Outrigger
Mauritius Beach Resort to upgrade its water management system.
The revenue growth was supported by the recovery trend in the
tourism industry and a continuous increase in travel demand,
resulting in outstanding performance for self-managed hotels in
Thailand, maintaining an impressive occupancy rate of 67% while
witnessing a substantial 42% YoY increase in the Average Daily
Rate (ADR). Moreover, the UK portfolio reported the highest average
occupancy rate since operation, reaching 70%, coupled with an
8% YoY increase in ADR. Despite a slight dip in the average
occupancy rate for our Fiji properties, strategic asset enhancement
initiatives led to an impressive 25% YoY increase in ADR for hotels
in Fiji, contributing to the overall performance of the Company
portfolio in 2023 to have an 8% increase in average occupancy
rate from the previous year to 68%, as well as an increase in
ADR by 9% YoY to THB 5,675, leading to a robust 23% YoY
growth in Revenue per Available Room (RevPAR) to THB 3,871.
Additionally, the success of product and service development
efforts to diversify sources of revenue resulted in a 21% YoY
growth in non-room revenue for hotels within the CROSSROADS
project, effectively offsetting the challenges posed by competitive
dynamics in the Maldives over the past year. When combined
with continuous cost control and streamlined management
expenses, SHR reported an impressive Adjusted EBITDA of THB
2,343.4 million for the year, marking a substantial 20% increase
from the previous year, which outpaced the revenue growth
rate. Furthermore, the Company reported a net profit of THB
86.4 million for 2023, more than five times higher than that of
the previous year.
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TOURISM INDUSTRY TRENDS AND HOTEL
OPERATIONS BY LOCATION

The international tourism industry continues to exhibit
sustained recovery, as evidenced by the report from the United
Nations World Tourism Organization (UNWTO). In 2023, global
international tourist arrivals exceeded 1.3 billion, marking a
34% increase from 2022 or equivalent to an impressive 88%
recovery rate compared to the pre-COVID-19 levels. However,
regional recovery rates varied, with the Middle East region
displaying the most remarkable rebound, with international
tourist arrivals surpassing pre-pandemic levels by 22%.
Meanwhile, Africa and Europe managed to recover to 96% and
94% of 2019 levels, respectively. The slowest recovery was
observed in the Asian region, aligned with the delayed reopening
of tourist destinations compared to other regions. In terms
of tourism revenue, the recovery pace outstripped that of
international tourist arrivals in many regions, UNWTO reported
2023 global tourism revenue reaching $1.4 trillion, representing
a robust 93% recovery rate compared to 2019 levels. Moreover,
several countries, including those in Europe’s Mediterranean
Countries, Central America, and South America, reported tourism
revenue exceeding pre-pandemic levels, driven by sustained high
travel demand and continuous growth in flight numbers.

Looking ahead to 2024, UNWTO anticipates a strong and resilient
recovery in both international tourist arrivals and tourism revenue,
surpassing pre-pandemic levels. Despite risks stemming from
potentially slower-than-expected economic expansion, ongoing
geopolitical tensions, and potential labour shortages in the tourism
sector, key supporting factors include: (1) Anticipated recovery
trends among Chinese tourists, who hold the largest market share
globally in 2019, coupled with strong tourism demand from the
United States and Middle East markets, (2) Increasing demand
for off-season travel and the rising popularity of sustainable
tourism trends, and (3) Significant increase in flight numbers
leading to reduced travel costs, acting as a significant stimulus for
global tourism, poised for remarkable recovery in 2024.

The estimated number of international tourist arrivals in
the countries where the Company’s existing business can be
summarized as follows:



Number of inbound tourists in countries where the Company operates

(UNIT: MILLION VISITORS) 2019 2023 FORECAST 2024~

Thailand 39.9 28.2 335

Republic of Maldives 1.7 1.9 2.0

United Kingdom 40.9 37.8 39.5

Republic of Fiji 0.9 0.9 1.0

Republic of Mauritius 1.4 1.2 1.4
Notes:

*Forecasts for the year 2024 for Thailand, as referenced from the Thai Ministry of Finance’s estimation, Maldives as cited from the Maldives Association of Travel
Agents and Tour Operators (MATATO), the United Kingdom as referenced from VisitBritain's estimation, Fiji as cited from the Ministry of Commerce of the Republic
of Fiji, Islands, and Mauritius as cited from the Mauritius Tourism Promotion Authority.

Thailand

Thailand’s Ministry of Tourism and Sports reported that, in
2023, Thailand welcomed approximately 28 million foreign
visitors, marking a 1.5-fold increase compared to the previous
year. Malaysia, China, and South Korea constituted the top three
tourist demographics, respectively. The increase was attributed
to fully opening up to tourists throughout the year for the first
time since 2019, bolstered by supportive government measures
such as visa exemptions and extended visa durations for visitors
from certain countries. In 2024, it is estimated that the number
of foreign tourists visiting Thailand will increase to around 33.5
million, a 19% growth from the previous year and accounting for
an 84% recovery compared to 2019. Key factors contributing to
this growth include (1) the projected increase in Chinese tourist
arrivals due to the introduction of a bilateral visa waiver starting
from March 1, 2024, as well as potential tourist influx from other
high-potential markets like Russia, South Korea, and Kazakhstan,
(2) Government marketing strategies targeting high-spending
groups and special interest groups such as Health & Wellness and
eco-conscious travelers, (3) Increased domestic and international
flights, as well as improved land transportation connections to
accommodate the rising demand.

Combined with the aforementioned supportive factors, the
continuous efforts to enhance the SAii brand through room
and communal space renovations, activity development, and
service upgrades aim to elevate the experience for guests.
This resulted in the recovery of the RevPAR in 2023 for the
self-managed hotels in Thailand to rebound above pre-COVID-19
levels. The positive momentum from these recovery, along with
the popularity of SHR'’s properties among global tourists and
targeted marketing strategies focusing on new potential markets
like Australia and the Middle East, positions the Company for
robust performance in the first quarter of 2024. This performance
will be driven by fully operational rooms and potential increases
in ADR from new product offerings, offsetting the impact of
temporary closures for renovations at SAii Laguna Phuket during
the off-peak tourism season.
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Republic of Maldives

For the year 2023, more than 1.9 million tourists traveled to the
Republic of Maldives, an increase of 12% from the previous year,
which was higher than the figures estimated by the Ministry
of Tourism at the beginning of the year. This notable upsurge,
exceeding 2019 levels by 10%, reflects a robust revival in the
Maldives’ tourism sector, renowned as a leading destination for
international tourists. The top three tourist origins, comprising
approximately 32% of the total, were tourists from Russia, India,
and China, respectively. However, the heightened competition,
especially during the off-peak tourism season in the past year,
prompted the Company to implement various strategies including
dynamic pricing strategies for rooms, targeted marketing efforts
in emerging tourist markets such as China, Kazakhstan, and the
Middle East, and emphasizing product and service development to
diversify revenue streams. As a result, overall occupancy rates for
the year 2023 remained above the market average, experiencing a
slight increase to 67%. Moreover, the notable uptick in non-room
revenue has offset the impact of ADR decline contributed to the
continuous growth in service revenue in 2023.

For the year 2024, the Maldives Association of Travel Agents
and Tour Operators (MATATO) anticipates a sustained growth
trajectory, targeting 2 million foreign visitors. This is supported
by (1) policy initiatives aimed at introducing new offerings
tailored to diverse market segments, including family travelers,
Millennials and Gen Z seeking experiential journeys, and MICEs,
in addition to the main base of tourists from Europe and the
Middle East which continue to grow steadily, (2) the upward
trend in flight frequencies and Chinese tourist arrivals since
the fourth quarter of 2023, expected to contribute to improving
average occupancy rates especially during the off-peak tourism
season from the previous year, and (3) the increased capacities to
accommodate more tourists after the completion of investments in
the international airport terminal upgrade, which expected to be
completed in the fourth quarter of 2024. With these supporting
factors, coupled with the elevation of the CROSSROADS project,
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following the opening of SO/ Maldives hotels as an integrated
leading leisure destination offering diverse product options
catering to all types of tourists. This development is expected to
draw more high-spending tourist groups from key markets such as
the United Kingdom, Russia, the United States, and the Middle East.
As aresult, the Company foresees a robust performance in the first
half of 2024, anticipating substantial growth in both occupancy
rates and ADR compared to the previous year.

United Kingdom

The tourism sector in the United Kingdom continues to demonstrate
robust recovery, both domestically and internationally. In 2023,
the primary influx of international tourists was led by the United
States, with significant growth in both visitor numbers and
expenditures compared to pre-pandemic levels. Similarly, tourists
from Europe saw a notable rebound, with a 30% increase from
the previous year, achieving a recovery rate of 91% compared
to 2019. Meanwhile, travelers from other regions continued to
recover gradually. As a result, in 2023, the total number of foreign
tourists entering the United Kingdom was approximately 37.8
million, growing by 21% YoY and reaching a recovery rate of
92% compared to 2019. The aforementioned recovery momentum
contributed to outstanding operational performance in 2023 for
UK portfolio hotels, excelling across all performance indicators.
Notably, the Revenue per Available Room (RevPAR) reached
GBP 60, representing the highest level in the portfolio’s history
since its inception.

Nevertheless, heightened competitive pressures from other tourist
destinations in the region prompted the United Kingdom to
launch campaigns targeting high-growth potential markets such as
Australia, and the United States, as well as major countries in
Europe and the Middle East. It is projected that in 2024, the
number of foreign tourists entering the United Kingdom will
reach approximately 39.5 million, representing a recovery rate
of 97% compared to 2019 and growing by 5% YoY. Moreover,
it is anticipated that more than 65% of foreign tourists will
continue to come from countries within the European continent.
Forecasts for tourist expenditures in 2024 stand at GBP 34.1
billion, growing by 7% YoY and significantly exceeding 2019 levels
by 20%. Building upon the aforementioned recovery trends, the
UK portfolio hotels are undergoing asset enhancements across
accommodations, common areas, reception areas, and dining
establishments, alongside considerations for rebranding and
repositioning strategies aimed at tapping high-spending market
segments with less price-sensitive and enhanced responsiveness
to prevailing travel preferences. These initiatives align with
efficiency improvement strategies and profitability improvement
of the portfolio. The operational performance of hotel groups in
the United Kingdom is expected to sustain continuous growth
in 2024.
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Republic of Fiji

The Republic of Fiji welcomed the highest number of foreign
tourists in history in 2023, with 929,740 visitors, marking a 46%
increase from the previous year and surpassing pre-pandemic
2019 levels by 4%. The top three tourist source markets were
Australia, New Zealand, and the United States, collectively
comprising 81% of the market share. This rapid recovery
underscores the destination’s exceptional allure, particularly
favored by travelers seeking leisurely vacations, as evidenced
by the expansion of flight routes in numerous countries. For
example, Canada witnessed a substantial 65% YoY increase
in tourist arrivals. Furthermore, the resumption of flight
operations from Japan, Hong Kong, and China signals a definitive
resurgence in tourist volumes since April 2023. Capitalizing on these
conducive factors, alongside an increase in ADR resulting from the
introduction of new offerings post-renovation, which mitigated
the impact of limited room availability at the Outrigger Fiji Beach
Resort due to ongoing renovations in the previous year, resulted
in remarkable operational growth in 2023, recording highest-ever
RevPAR, amounting at FJD 421.

For 2024, it is projected that the number of foreign tourists
traveling to the Republic of Fiji will reach another record high,
exceeding 1 million, driven by sustained tourism demand.
Additionally, there is a high rate of repeat customer stays among
the primary customer groups from Australia and New Zealand.
The successful execution of wedding business operations within
the Company’s hotel properties, combined with the return to full
room capacity and the potential for further increasesin ADR at the
Outrigger Fiji Beach Resort, is expected to significantly contribute
to the Company’s anticipated strong operational performance
throughout 2024.

Republic of Mauritius

The successful implementation of robust Marburg virus spread
control measures has led to a swift recovery in tourism for the
Republic of Mauritius in the 2" half of 2023. This is evident
from the significant increase in international tourists throughout
the year, totaling 1.25 million. This marked a 25% YoY increase
and a 90% recovery compared to 2019 levels. The top three
tourist source markets were France, the United Kingdom, and
Germany, accounting for 25%, 11%, and 9% of the market share,
respectively. However, the operational performance of the
Outrigger Mauritius Beach Resort in 2023 experienced a setback
due to temporary closures for the improvement of the hotel’s
water management system. With these improvements completed,
the hotel was able to resume operations by the end of October
last year.

The clear indication of a more substantial recovery in the average
occupancy rate of Outrigger Mauritius Beach Resort hotels since



December 2023, sustained through the first quarter of 2024,
coupled with the upward trajectory in ADR from the previous
year, aligns with the projected increase in tourist arrivals to the
Republic of Mauritius in 2024, expected to exceed 1.35 million.
This growth stems from both traditional key tourist groups and
potential travelers from emerging markets, notably Poland,
Australia, India, Russia, and China. Furthermore, the increase
in flight frequencies from Australia, India, and Turkey provides
further support for the Company’s anticipation that the RevPAR
of hotels in Mauritius in 2024 will revert to pre-COVID-19 levels.

SIGNIFICANT DEVELOPMENT

e In September 2023, SHR reached an agreement to purchase
land with buildings and installations of the Mercure Glasgow
hotel in the United Kingdom, totaling GBP 7.5 million (or
approximately THB 338.4 million). This transaction was
in line with the Company’s hotel management plan in the
United Kingdom and the strategy to enhance the efficiency
of the Company’s portfolio.

e InOctober 2023, the Company successfully issued and offered
corporate debentures to public investors for the first time.
These debentures have a maturity of 3 years and an interest
rate of 5.00% per annum, with a total offering value of THB
1,300 million. The proceeds will be used primarily for hotel
renovations to promote sustainable revenue growth, which
aligns with the Company’s financial strategy, resulting in
improved flexibility and efficiency in cash flow management.

NATURE OF BUSINESS
The Company operates its business by holding shares in other
companies (Holding Company) engaged in hotel management
and investments in the international hotel business. It focuses
on achieving growth through both organic and inorganic means,
alongside enhancing profitability, to ensure sustainable long-term
growth. The unique portfolio of assets consists of hotels located
in world-class tourist destinations, namely:

(1) Five hotels under a self-managed platform which consists of
four hotels in Thailand operate under independent brands,
namely, Santiburi Koh Samui, SAii Phi Phi Island Village, SAii
Laguna Phuket, SAii Koh Samui Choengmon, and Konotta
Maldives Resort in the Republic of Maldives (“Self-managed
Hotels”);

(2) Three hotels operate under the Outrigger brand and are
managed under hotel management agreements, which
consist of two hotels in the Republic of Fiji, consisting of
Outrigger Fiji Beach Resort and Castaway Island Fiji, and one
hotel in Mauritius named Outrigger Mauritius Beach Resort
(“Outrigger Hotels”);

(3) Two upper upscale successfully developed hotels, as part
of CROSSROADS project in the Emboodhoo lagoon in the
Republic of Maldives, consisting of SAii Lagoon Maldives,
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Curio Collection by Hilton and Hard Rock Hotel Maldives
(“Hotel in CROSSROADS Project”);

(4) Twenty-four upper midscale hotels operated in the United
Kingdom operated under the Mercure brands and managed
by Aimbridge Hospitality EMEA (previously named Interstate
Hotels & Resorts) which is a leading hotel operator in the
United Kingdom, (“UK Portfolio Hotels”), and

(5) Four hotels under the Joint Venture Agreement, consisting of
three upper midscale hotels operated under the Mercure and
Holiday Inn brands, with both FICO UK and the Company
holding a 50% investment share in the venture. Additionally,
the SO/ Maldives hotel operates under a hotel management
agreement with Ennismore, as part of the CROSSROADS
project in the Republic of Maldives, with both Wai Eco World
Developer and the Company holding a 50% investment
share in the venture (“Joint Ventures Hotels”). The operating
performance of the joint ventures are not consolidated with
the Company’s revenue from services, but are instead a
ccounted for using the equity method, where the Company
receives a share of profit or loss from the investment in the
joint ventures.

The Company has 38 commercially operating hotels, comprising
hotels under its management, the Outrigger Hotel, hotels in
the CROSSROADS project, the Company’s hotels in the United
Kingdom, and hotels under joint ventures that have a total of
4,552 rooms. As of 31 December 2023, 37 hotels out of 38 have
resumed their normal operation, equivalent to 98.8% of the total
number of rooms (4,499 out of a total of 4,552 rooms).

BUSINESS OPERATIONS AND SUSTAINABLE

DEVELOPMENT

The Company is committed to creating social and environmental

value and enriching the travel experience in line with the

concept of “Enriching Life” and fostering quality societies in all
areas where we conduct business. We prioritize the sustainable
development goals of the United Nations (UN Sustainable

Development Goals 2030: SDG 2030), including various targets

such as Goal 12: Responsible Consumption and Production; Goal

13: Climate Action; Goal 14: Sustainably Use the Oceans, Seas

and Marine Resources; among others. Some of the Company’s

actions are as follows:

(1) The Company is dedicated to energy conservation efforts,
which involve establishing objectives to enhance the
utilization of eco-friendly energy across all self-operated hotels.
This is achieved through the installation of solar panels in four
hotels: Santiburi Koh Samui, SAii Laguna Phuket, SAii Phi Phi
Island Village, and The CROSSROADS Maldives, aiming to
reduce greenhouse gas emissions by 5% annually.

(2) The Company remains committed to caring for and
prioritizing water resources and marine life by mitigating the
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impact of land-based business activities on the environment.
It promotes awareness of ocean and marine resource impacts
through various activities, including the establishment of
Marine Discovery Centers in two company-owned
hotels, which have received positive feedback from guests.
Additionally, it has signed a Memorandum of Understanding
(MOU) to support Other Effective Area-based Conservation
Measures (OECMs) under the CROSSROADS project, covering
an area of over 3.1 million square meters, considered the
largest marine biodiversity conservation area in the
Indian Ocean.

(3) Due to its diverse hotel business operations across various
regions, the Company prioritizes stakeholders along the
entire business spectrum and evaluates potential societal and
environmental impacts. As aresult, the Company collaborates
with local communities, residents, experts from various
fields, as well as partners and relevant agencies to manage
various aspects appropriately. This includes supporting
local employment, supporting small-scale fishermen through
the Company’s procurement processes, ensuring occupational

Revenue from sales and services by management platforms

health and safety standards, and improving the overall
living quality for all stakeholders. Additionally, initiatives are
made to minimize both environmental impacts and elevate
the living quality of neighbouring communities.

Due to the Company’s dedication and commitment, in November
2023, the Company was selected to be included in the SET ESG
Ratings (formerly known as Thailand Sustainability Investment
(THSI)) for the second consecutive year. This underscores the
Company’s business approach, which emphasizes environmental
and social responsibility. Furthermore, in the past year, five hotels
including Hard Rock Hotel Maldives and SAii Lagoon Maldives
in the Republic of Maldives, as well as SAii Laguna Phuket,
Santiburi Koh Samui in Thailand, and CROSSROADS Maldives
project, successfully obtained Green Globe™ Certification, which
is the highest standard for sustainable tourism and hospitality
providers, further affirming the success and commitment to
conducting business based on sustainability and environmental
and social responsibility principles.

FY 2021 % FY 2022 % FY 2023 % %
(UNIT: THB MILLION) CHANGE
REVENUE REVENUE REVENUE

Self-managed Hotels™" 234.0 5.2% 1,098.2 12.6% 1,748.5 18.0% 59.2%
Self-managed Hotels!" 205.3 4.6% 1,486.2 17.1% 1,456.5 15.0% -2.5%
CROSSROADS Project 1,627.4 36.1% 2,444.5 28.1% 2,545.0 26.2% 4.1%
Phase 1 Hotels

Self-managed Hotels™" 2,445.7 54.2% 3,663.6 42.1% 3,951.1 40.7% 7.8%

Note:

(M Three of Outrigger hotels were rebranded and converted to self-managed hotels since February 2021. However, the revenues of the three Outrigger hotels were
included in self-managed hotels for the first quarter of 2021 for ease of comparison.

@ The Company has changed the method of revenue recognition from share of profit or loss from joint venture investments to proportionate consolidation accounting
since March 2021.
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The overall performance for 2023, the Group achieved arevenue  saw revenue increases of 13% and 8% from the previous year,
from sales and services of THB 9,701.1 million, marking a  respectively. Thisgrowthissupportedbytherecovery of thetourism
12% increase compared to the previous year. This growth industry and improved operational efficiency within the Company’s
was primarily driven by the outstanding performance of the hotel management. Moreover, the strategic emphasis on product
self-managed hotels in Thailand witnessing a revenue surge development and various services to diversify revenue sources
of over THB 650 million, equivalent to 59% YoY growth. This  resulted in a 21% growth in non-room revenue for hotels in the
aligns with the consistent growth performance of the Outrigger = CROSSROADS project, compared to the previous year.

hotels in the Republic of Fiji and the UK portfolio hotels, which

Key indicators in respect of the Hotels performance are set out as follows:

Self-managed Hotels

INDICATORS FY 2021 FY 2022 FY 2023 CHANGE
No. of Hotels 40 40 40 .
No. of Rooms 604 604 604 -
Occupancy Rate (%) 18.6% 56.7% 66.6% 9.9%
ADR (THB) 3,402 5,709 8,096 41.8%
RevPAR (THB) 634 3,237 5,391 66.6%
Note:

U Konotta Maldives Resort has temporarily closed since the second quarter of 2020. Therefore, the number of rooms for this hotel was removed from the calculation
for the year 2021-2022 to reflect the real performance.

The self-managed hotels, , strategically situated in prime THB 8,096. Simultaneously, the average occupancy rate rose
locations across Thailand, which are favored among international by 10% YoY, despite partial closures of the SAii Phi Phi Island
tourists, particularly from Russia, Germany, the United States, = Village Hotel and the SAii Laguna Phuket Hotel as a part of
and various European countries. Pricing strategies implemented  ongoing room renovation efforts aimed at bolstering the property
after the room upgrades, have resulted in a robust performance  competitiveness. This successful recovery hasled to the RevPAR

recovery, evidenced by the ADR increase of 42% YoY to  surpassing pre-pandemic levels.

Outrigger Hotels
INDICATORS FY 2021 FY 2022 FY 2023 CHANGE
No. of Hotels 3 3 3 -
No. of Rooms 499 499 499 -
Occupancy Rate (%) 13.4% 63.6%° 62.6% -1.0%
ADR (THB)®@ 4,890 7,296 9,527 30.6%
RevPAR (THB)®? 656 4,638 5,962 28.6%
Note:

2 Reference exchange rate for FY 2021 is 15.45 THB/FJD, 0.77 THB/MUR. Reference exchange rate for FY 2022 is 16.01 THB/FJD, 0.80 THB/MUR. Reference exchange
rate for FY 2023 is 15.61 THB/FJD, 0.77 THB/MUR.

© For the Outrigger Mauritius Beach Resort, the hotel was temporarily closed from April to October, in which the Company didn’t put into calculation the rooms during
closure period.
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The Outrigger Hotel comprises two properties in the Republic of
Fiji and an additional one in the Republic of Mauritius. FY2023
marked the first full year of operation for both countries, with
positive feedback from tourists, particularly notable in the
Republic of Fiji, where tourist arrivals exceeded pre-pandemic
levels. Consequently, the overall performance of the Outrigger
hotels in the Republic of Fiji has experienced significant
strengthening. The average occupancy rate, specifically for

rooms that were open for service, reached 84%, with the ability

to significantly increase ADR following the introduction of new
products after the renovation of the Outrigger Fiji Beach Resort,
which mitigated the impact of temporary closure of the Outrigger
Mauritius Beach Resort for water management system upgrades,
completed in October, and partial room closures at the Outrigger
Fiji Beach Resort in the past year, led to only a marginal drop
in overall occupancy rate for 2023, while the ADR soared 31%
YoY to THB 9,527.

CROSSROADS Hotels
INDICATORS FY 2021 FY 2022 FY 2023 CHANGE
No. of Hotels 2 2 30 1
No. of Rooms 376 376 4560 80
Occupancy Rate (%) 57.8% 65.8% 66.5% 0.7%
ADR (THB)® 10,197 14,120 13,334 -5.5%
RevPAR (THB)“ 5,895 9,293 8,877 -4.5%
Note:

“ Reference exchange rate for FY 2021 is 31.98 THB/USD. Reference exchange rate for FY 2022 is 35.06 THB/USD. Reference exchange rate for FY 2023 is 34.80 THB/USD.
%) Number of hotels and rooms changed from start of commercial operation of SO/ Maldives in November 2023.

The CROSSROADS hotels’ performance has been affected by
heightened competition over the past year, due to the increase
in the number and diversity of accommodation options within
the country, as well as the emergence of more travel destinations
worldwide following the easing of travel restrictions. However,
the implementation of marketing strategies targeting new potential
tourist markets like China, Kazakhstan, and the Middle East, in
addition to traditional tourist arrivals from Russia and Europe,

UK Portfolio Hotels

INDICATORS

FY 2021

FY 2022

coupled with the increase in number of flights to the Maldives
since the last quarter of 2023, has contributed to maintaining
overall occupancy rates for 2023 above market averages with
a slight increase from the previous year, reaching 67%, with
an ADR of THB 13,334. This reflects the project’s strategic
advantage in terms of location and its reputation as a leading
integrated leisure destination in the Maldives.

FY 2023 CHANGE

No. of Hotels 28 277 27 -

No. of Rooms 2,990 2,940 2,940 =

Occupancy Rate (%) 49.3% 59.9% 69.5% 9.6%

ADR (THB)® 3,373 3,476 3,764 8.3%

RevPAR (THB)® 1,663 2,083 2,617 25.6%
Note:

¢ Reference exchange rate for FY 2021 is 43.99 THB/GBP. Reference exchange rate for FY 2022 is 43.26 THB/GBP. Reference exchange rate for FY 2023 is 43.29 THB/GBP.
7 Chage in number of rooms as a result of the sale of Mercure Burton upon Trent Newton Park (50 rooms).
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The 2023 performance of the UK portfolio hotels and those under
joint ventures in the United Kingdom has significantly improved
across all key performance indicators, with the recorded RevPAR
reaching an all-time high for the portfolio at THB 2,617, marking a
remarkable 26% increase from the previous year. This impressive
growth was underpinned by the robust and continuous expansion

Discussion of the results of operations:

of domestic travel demand, resulting in a 10% YoY increase in
occupancy rates, surpassing pre-pandemic levels and reaching
70% for the first time. Additionally, the ADR experienced steady
growth due to the successful implementation of efficiency and
profitability improvement strategies of the portfolio, which
stood at THB 3,764.

Table comparing financial performances of 2021, 2022, and 2023.

% CHANE YoY

SUMMARY OF
PROFIT (LOSS) STATMENT THB THB o THB
MILLION MILLION MILLION
Revenue from services 4,512.5 100.0% 8,692.6 100.0% 9,701.1 100.0% 1,008.5 11.6%
Costs of services 3,596.0 79.7% 5,807.4 66.8% 6,326.4 65.2% 519.0 8.9%
Gross profit 916.5 20.3% 2,885.1 33.2% 3,374.7 34.8% 489.6 17.0%
Other income 1771 3.9% 131.7 1.5% 395.7 4.1% 264.0 200.4%
Selling expenses 223.0 4.9% 352.3 4.1% 441.3 4.5% 89.0 25.3%
Administrative expenses 1,520.3 33.7% 1,795.1 20.7% 1,934.5 19.9% 1394 7.8%
Gain (Loss) from
E (l:h:fmge )rate (20.3) (0.4%) 21.0 0.2% (4.8) (0.0%) (25.8) (122.9%)
X
Share of profit (loss) from
investment in an associate and (2.9) (0.1%) (21.5) (0.2%) (88.2) (0.9%) (66.7) (310.9%)
joint ventures
Finance costs
(Int " ) 692.7 15.4% 841.6 9.7% 1,123.9 11.6% 282.3 33.5%
nterest expenses
Profit (loss) before
. . (1,365.5) (30.3%) 27.4 0.3% 177.7 1.8% 150.3 549.5%
income taxes
Income tax expenses (income) (131.3) (2.9%) 13.0 0.1% 91.3 0.9% 78.3 603.6%
Profit (loss) of the year (1,234.2) (27.4%) 144 0.2% 86.4 0.9% 72.0 500.7%
Adjusted items
Net unrealized gain (loss)
h " 21.4 0.5% 15.8 0.2% (4.2) (0.0%) (20.0) (126.6%)
on exchange rate
Non-recurring items! (16.6) (0.4%) - - (233.1) (2.4%) (233.1) -
Adjusted EBITDA? 518.0 11.5% 1,948.4 22.4% 2,343.4 24.2% 394.9 20.3%
Extra-ordinary items from 2924 2.3% 2924
depreciation and tax® ' o ’
Adjusted profit (loss)
of the vear (1,229.4) (27.2%) (1.4) (0.0%) 79.9 0.8% 81.3 5,865.8%
Y
Note:

M Non-recurring items are defined as Gain (Loss) on the disposal of assets and shares of JV companies, and Gain (Loss) from fair value adjustment of investment in the

joint ventures or investment properties.

@ Adjusted EBITDA is calculated from EBT plus Finance cost, Depreciation and Amortization, Interest income, and deduct unrealized loss from exchange rates, and

non-recurring items.

® Extra-ordinary items from depreciation led by asset reclassification and non-recurring tax items.
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REVENUE FROM SERVICES

For FY2023, the Group’s total revenue from sales and services
amounted to THB 9,701.1 million, indicating an 11.6% YoY
increase. This growth was driven by outstanding performance
from the self-managed hotels in Thailand, with revenue increasing
by 59% from the previous year. Similarly, revenue from Outrigger
hotels in the Republic of Fiji and non-room revenue from hotels
in the CROSSROADS project also increased by 13% and 21%
respectively compared to those of the previous year.

COST OF SERVICES

The Group’s service costs in 2023, stood at THB 6,326.4 million,
indicating a 9% increase from the previous year, in line with
revenue growth. The cost of services to sales margin for 2023
was 65.2%, demonstrating an improvement from 66.8% in the
previous year, reflecting more effective cost management.

GROSS PROFIT

The Group reported gross profit at THB 3,374.7 million for
FY2023, marking a 17% increase from THB 2,885.1 million in the
previous year, with an improved gross profit margin of 34.8%,
up from 33.2% in the previous year. This improvement was
largely fueled by revenue growth resulting from effective pricing
strategies and efficient cost management practices implemented
across self-managed hotels in Thailand and Outrigger hotels in
the Republic of Fiji.

SELLING EXPENSES

The Group’s selling expenses in 2023, totaled THB 441.3 million,
which increased by 25.3% YoY. The primary factors for this
increase were attributed to an uptick in advertising expenses
for self-managed hotels in Thailand and marketing for hotels in
the CROSSROADS.

ADMINISTRATIVE EXPENSES

The Group’s administrative expenses in 2023, the amount totaled
THB 1,934.5 million, increasing by 7.8% YoY, which aligns with
the revenue growth due to the recovery of the tourism industry.
The relatively lower growth rate of administrative expenses
compared with revenue growth highlights the improved
efficiency in expense management observed in 2023.

FINANCE COSTS

Finance costs of the Group for 2023 rose by 33.5% YoY, reaching
THB 1,123.9 million. This rise was attributed to continuously
increasing interest rates in 2023, especially on loans
denominated in US dollars and Pound Sterling, as well as the
corporate debenture issuance in the amount of THB 1,300 million
in the fourth quarter, resulting in increased interest expenses in
Thai Baht.

SUSTAINABLE DIVERSITY

OTHER INCOME

Other income of the Group for 2023 amounted to THB 395.7
million, increasing from the previous year’s THB 131.7 million,
mainly due to gain from the fair value adjustment of investment
properties and an increase in interest income.

SHARE OF PROFIT (LOSS) FROM ASSOCIATES
AND JOINT VENTURES

The Group recorded share of losses from associates and joint
ventures in FY 2023 amounting to THB 88.2 million, due to
the commencement of commercial operations of SO/ Maldives
under the joint venture in the Republic of Maldives in November.

ADJUSTED EBITDA

The adjusted EBITDA of the Group for FY 2023 amounted to THB
2,343.4 million, increased by 20.3% YoY, driven by increased
revenue from sales and services in line with the tourism
recovery, as well as improved cost management and efficient
expense control. Consequently, the Adjusted EBITDA margin
improved to 24.2%.

PROFIT (LOSS) FOR THE PERIOD

The Group recorded net profit for FY 2023 amounted to THB 86.4
million, a significant increase of 501% from the previous year,
driven by the continuous recovery trend in the global tourism
industry, the strength of the Company’s portfolio, as well as its
effective marketing strategies and more efficient cost control
and operating expense management.

ANALYSIS OF FINANCIAL POSITION AND
INVESTMENT STRUCTURE

As of 31 December 2023, the Company’s total assets amounted
to THB 37,722.7 million, an increase of THB 1,273.1 million or
3.5% from December 31, 2022. Meanwhile, the total liabilities
of the Company amounted to THB 21,631.7 million, rising by
THB 1,201.2 million from those at the end of 2022. Among these
liabilities, interest-bearing debts totaled THB 13,931.8 million,
rising from THB 13,080.2 million, attributed by the issuance of
corporate bonds worth THB 1,300 million in October 2023. At
the end of 2023, the Group’s shareholders’ equity amounted to
THB 16,091.0 million, increasing from THB 16,019.2 million at
the end of 2022, mainly due to the profits generated in FY2023.

The increase in interest-bearing debt at a higher proportion than
the growth in shareholders’ equity resulted in a marginal rise in
interest-bearing-debt-to-equity ratio (IBD/E) to 0.87 times as of
31 December 2023. However, this ratio remains far below the
Company’s targeted financial leverage threshold.



31 DEC 21 31 DEC 22 31 DEC 23 CHANGE

SUMMARY OF STATEMENT OF

FINANCIAL POSITION MILON | MILON | MILON | MILON
Cash and cash equivalents 1,913.7 2,477.3 2,216.3 (261.0) (10.5%)
Current assets 4,723.0 4,533.0 3,771.8 (761.1) (16.8%)
Property, plant and equipment (net) 29,068.1 28,046.0 30,414.4 2,368.4 8.4%
Non-current assets 32,491.2 31,916.6 33,950.9 2,034.2 6.4%
Total assets 37,214.1 36,449.6 37,722.7 1,273.1 3.5%
Interest-bearing debt 14,126.0 13,080.2 13,931.8 851.6 6.5%
Other liabilities 7,206.2 7,350.3 7,699.9 349.6 4.8%
Total liabilities 21,3323 20,4304 21,631.7 1,201.2 5.9%
Total equity 15,881.9 16,019.2 16,091.0 71.9 0.4%
Interest-bearing debt to equity ratio (IBD/E) (times) 0.89 0.82 0.87 0.05

Financial Ratios

FINANCIAL RATIO 2021 m 2023

Liquidity Ratios

Current Ratio (times) 0.7 1.1 1.1
Quick Ratio (times) 0.3 0.7 0.8
Profitability Ratios

Gross Profit Margin (%) 20.3% 33.2% 34.8%
Operating Profit Margin (%) (18.3%) 8.5% 10.3%
Net Profit Margin (%) (27.4%) 0.2% 0.9%
Return on Equity (%) (7.82%) 0.09% 0.54%
Efficiency Ratios

Return on Assets (%) (2.1%) 2.4% 3.5%
Total Assets Turnover (times) 14.0% 23.6% 26.2%
Leverage Ratios

Debt to Equity Ratio (times) 1.3 1.3 1.3
Interest-bearing Debt to Equity Ratio (times) 0.9 0.8 0.9
Net Interest-bearing Debt to Equity Ratio (times) 0.8 0.7 0.7

S HOTELS & RESORTS PUBLIC COMPANY LIMITED 129 ANNUAL REPORT 2023 (From 56-1 One Report)



Financial ratios as of 31 December 2023 in comparison to those
as of December 2022 are as follows:

LIQUIDITY RATIO

For FY 2023, the Group maintained a current ratio similar to
that of the previous year, at 1.1 times. This was primarily due to
a reduction in current assets resulting from the reclassification
of one hotel from non-current assets classified as held-for-sale
to property, plant and equipment, and a decrease in current
liabilities stemming from the refinancing of long-term loans
denominated in THB, which were scheduled to mature within
one year and had been due in 2023. Additionally, the quick
ratio improved from 0.7 times in the preceding year to 0.8 times,
indicating an improvement in liquidity position over
the past year.

PROFITABILITY RATIOS

The profitability ratios of the Group for FY 2023 improved compared
to the previous year across various aspects including the gross
profit margin, operating profit margin, net profit margin, and
return on equity. This was primarily driven by the recovery of
the tourism industry during the first year following the global
reopening to tourists throughout the year and the Company’s
marketing strategies, leading to a 12% growth in the Group’s
revenue. Additionally, efficient cost management and expense
control contributed to the growth in the gross profit margin to
34.8%, operating profit margin to 10.3%, net profit margin to
0.9%, and return on equity to 0.5%, compared to the preceding
year which stood at 33.2%, 8.5%, 0.2%, and 0.1% respectively.

EFFICIENCY RATIOS

Due to the improved overall performance of the Group,
resulting in increased net profits compared to the previous year,
the return on assets rose from 2.4% in 2022 to 3.5% in 2023, and
the total asset turnover ratio improved to 26.2%, demonstrating
the strong recovery of the tourism business and the management
capabilities of the Group.

LEVERAGE RATIOS

The Group'’s financial position remained strong in FY 2023, with
debt-to-equity ratio of 1.3 times, similar to that of the previous
year. Although there was a slight increase in the interest-
bearing-debt-to-equity ratio, it stayed low at 0.9 times,
demonstrating the Group’s robust financial standing. This slight
uptick was attributed to the issuance of corporate bonds worth
THB 1,300 million during the year.

The Company made a number of efforts to ensure robust and
agile business operations by adjusting its strategies to address
challenges and changes, enhancing risk management to ensure
business continuity, as well as ensuring strong finance through
effective cash cycle and cash flow management. The Company
has made it a policy to maintain a collection period or credit
term between 30-45 days on average. The actual average
collection period in FY2022 was 19 days, which was lower than
the threshold as the Company had a higher proportion of revenue
from cash sales than credit sales.

Credit Term Policy

e General customers ‘ 30-45 days

Actual Average Credit Term

e General customers ‘ 30-45 days 15-30days 15-30days
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COMPANY INFORMATION AND OTHER
SIGNIFICANT INFORMATION

GENERAL INFORMATION

Company Name S Hotels and Resorts Public Company Limited

Securities Symbol SHR

Head Office Address No. 123 Suntowers Building B, 10* Floor, Vibhavadi-Rangsit Road
Chom Phon, Chatuchak, Bangkok 10900, Thailand

Telephone +66 (0) 2058 9888

Website www.shotelsresorts.com

Type Of Business Holding company that engages in the management of hotels and resorts
and investments in international hotel companies

Company Registration Number 0107562000190

Year Of Establishment 2015

First Trade Date in The Stock Exchange 12 November 2019

of Thailand

Registered Capital Baht 17,968,200,000 comprising 3,593,640,000 ordinary shares

Paid-Up Capital Baht 17,968,200,000 comprising 3,593,640,000 ordinary shares

Par Value Baht 5

Investor Relations Telephone: +66 (0) 2058 9888 Ext. 335
Email: IR@shotelsresorts.com

Company Secretary Department Telephone: +66 (0) 2058 9888 Ext. 344 - 345

Email: comsec-shr@shotelsresorts.com
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REFERENCE INFORMATION

REFERENCE INFORMATION

The Securities and Exchange Commission of Thailand

No. 333/3 Viphavadi Rangsit Road, Chomphon, Chatuchak,
Bangkok 10900, Thailand

Telephone: +66 (0) 2033 9999 Facsimile: +66 (0) 2033 9660

Regulator

The Stock Exchange of Thailand

No. 93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400,
Thailand

Telephone: +66 (0) 2009 9000 Facsimile: +66 (0) 2009 9991

Regulator

Thailand Securities Depository Company Limited

No. 93, 14t Floor, Ratchadaphisek Road, Dindaeng, Bangkok 10400,
Thailand

Telephone: +66 (0) 2009 9380 Facsimile: +66 (0) 2009 9992

Share Registrar

Auditor PricewaterhouseCoopers ABAS Limited
No. 179/74-80, 15" Floor, Bangkok City Tower, South Sathorn Road,
Bangkok 10120, Thailand
Telephone: +66 (0) 2844 1000 Facsimile: +66 (0) 2286 5050
1. Mr. Chanchai Chaiprasit, Certified Public Accountant No. 3760 or
2. Mr. Boonrueng Lerdwiseswit, Certified Public Accountant No. 6552 or
3. Ms. Rodjanart Banyatananusard, Certified Public Accountant No. 8435 or
4. Mr. Kan Tanthawirat, Certified Public Accountant No. 10456

Baker & McKenzie Limited

No. 990, 5% Floor, 21 - 25% Floor, Abdulrahim Place, Rama IV Road,
Silom, Bangrak, Bangkok 10500, Thailand

Telephone: +66 (0) 2636 2000 Facsimile: +66 (0) 2636 2111

Legal Advisor

Debenture Registrar and Debenture Krungthai Bank Public Company Limited

Holders’ Representative No. 35 Sukhumvit Road, Klong Toey Nua, Wattana, Bangkok 10110,
Thailand
Telephone: +66 (0) 2111 1111 or +66 (0) 2255 9391
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Other Significant Information

The Company has no other significant information that might influence investors’ decision making.

Legal Disputes

As of 31 December 2023, the Company and its subsidiaries have no legal disputes which may have a negative impact on the assets
exceeding 5% of shareholders’ equity and no lawsuit that has a significant impact on the business operations of the Company and

its subsidiaries.

Financial Institutions

e Kasikornbank Public Company Limited
No. 400/22 Phahon Yothin Road, Sam Sen Nai,
Phaya Thai, Bangkok 10400, Thailand
Telephone: +66 (0) 2222 0000

Website: www .kasikornbank.com

e Krungthai Bank Public Company Limited
No. 35 Sukhumvit Road, Klong Toey Nua,
Wattana, Bangkok 10110, Thailand
Telephone: +66 (0) 2111 1111

Facsimile: +66 (0) 2255 9391 - 3

Website: www.krungthai.com

e United Overseas Bank (Thai)
Public Company Limited

No. 690 Sukhumvit Road, Khlong Tan,

Khlong Toei, Bangkok 10110, Thailand

Telephone: +66 (0) 2343 3000

Facsimile: +66 (0) 2287 2973 -4

Website: www.uob.co.th

e Export-Import Bank of Thailand

No. 1193 EXIM Building, Phahonyothin Road,
Phaya Thai, Phaya Thai, Bangkok 10400, Thailand
Telephone: +66 (0) 2169 9999

Facsimile: +66 (0) 2271 3204

Website: www.exim.go.th

e Government Savings Bank

No. 470 Phaholyothin Road, Samsen Nai,
Phayathai, Bangkok 10400, Thailand
Telephone: +66 (0) 2299 8000

Website: www.gsb.or.th

e Bank of China (Thai) Public Company Limited
No. 179/4 Bangkok City Tower, South Sathorn
Road, Tungmahamek, Sathorn, Bangkok 10120
Thailand

Telephone: +66 (0) 2286 1010

Facsimile: +66 (0) 2286 1020

Website: www.bankofchina.co.th
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e Industrial and Commercial Bank of China
(Thai) Public Company Limited

No. 622 L,11-13 Floor, Emporium Tower,
Sukhumvit Road, Khlong Ton, Khlong Toei,
Bangkok 10110, Thailand

Telephone: +66 (0) 2629 5588

Website: www.icbcthai.com
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CORPORATE GOVERNANCE

CORPORATE GOVERNANCE POLICY

S Hotels and Resorts Public Company Limited (the “Company”)
recognizes the importance of conducting business with
transparency, fairness and adherence to Good Corporate
Governance Principles, which will help increase business
competitiveness and strengthen confidence among investors and
all groups of stakeholders, both nationally and internationally.
Conducting business according to these guidelines is the key
that will lead the organization to business success and sustainable
growth, enabling it to adapt effectively under changing
factors while also building good relationships with all groups of
stakeholders.

Overview of Policies and Practices related to Corporate
Governance

The Company is managed in accordance with the principles
of good corporate governance of the Securities and Exchange
Commission (“SEC”) and the Stock Exchange of Thailand (“SET”).
The Company recognizes the importance of conducting business
and elevating the existing level of corporate governance for the
purpose of long-term sustainable business growth and support
for transparency. Good corporate governance not only builds
confidence among shareholders, investors, or all stakeholders but
also create benefits and good business results for the Company
and create overall benefits to the Company’s competitiveness
and sustainable growth.

In addition, the Company continuously places importance on
shareholders’ rights and its responsibilities towards shareholders
and stakeholders of the Company, as reflected in equal treatment
of shareholders, consideration for the role of stakeholders,
disclosure of information and transparency. Moreover, the
Board of Directors places importance on accountability and
compliance with the principles of good corporate governance.
In order to increase confidence among shareholders, investors,and all
related parties, the Board of Directors has therefore resolved that
an improved version of the corporate governance policy should
be formalized encompassing important principles which are
transparent, clear and accountable, from the structure, roles,
duties and responsibilities of the Board of Directors to the
management principles of executives based on the principles and
practices in accordance with the Principles of Good Corporate
Governance for Listed Companies of 2017 of the SEC Office
(“CG Code”) as a guideline for managing the organization, creating
confidence that any and all of the Company’s operations are fair
and take into account the maximum benefits of shareholders and
all stakeholders. This undertaking is also aimed at promoting
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and supporting all directors, executives, and employees to have
greater knowledge and understanding in performing their duties
according to the policy. The essence of the policy can be divided
into 8 principles as follows:

Principle 1  Establish clear leadership role and responsibilities
of the Board of Directors

Principle 2 Define objectives and goals that promote
sustainable value creation

Principle 3 Strengthen the Board of Directors effectiveness
Principle 4 Nominate and develop senior executives and
human resource management

Principle 5 Nurture innovation and responsible business
operation

Principle 6 Strengthen effective risk management and internal
control

Principle 7 Ensure disclosure and financial integrity
Principle 8 Ensure Engagement and Communications

with Shareholders

The details of “Corporate Governance Policy” are available in
the document attached to this report which is displayed on the
Company’s website at www.shotelsresorts.com

Policies and Guidelines related to the Board of Directors

The Board of Directors is an important entity in determining
the direction, policy and strategy for the Company’s business
operations, as well as supervising the management of the
Company and its subsidiaries to comply with relevant laws,
objectives and articles of association to create value for the
business and for the best interest of the Company, its
subsidiaries, and shareholders in the long term. The Board of
Directors realizes the importance of good governance principles
in building confidence among shareholders and all stakeholders,
thereby prompting each Board member to perform their duties
with responsibility, honesty and care to protect the interests
of the Company and its subsidiaries, including having to act in
accordance with the law, objectives, articles of association and
resolutions of the Board of Directors’ meeting, as well as the
resolutions of the shareholders’ meeting.

Further details on the policies and guidelines regarding the Board
of Directors can be found in sections 7. Corporate Governance
Structure and 8. Corporate Governance Performance Report.

e Nomination and Remuneration of Directors

The Board of Directors is responsible for overseeing that the
recruitment and selection of directors is done so in a transparent
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and clear process in order to obtain directors with qualifications
consistent with the specified composition and in accordance
with relevant statutes. In this regard, the Board of Directors has
appointed a Nomination and Remuneration Committee to
consider the selection criteria and methods for recruiting
individuals in order to gain qualified directors that will provide
the Company’s Board with the appropriate composition,
knowledge and abilities as well as bringing in diverse experiences
into the structure of the Company’s Board while also not having
prohibited characteristics and not having characteristics that
indicate they are unsuitable to be trusted as a director as
required by the relevant laws, announcements, rules and/or
regulations. Following the screening process, suitable candidates
are nominated for the consideration of the Board of Directors’
meeting or shareholders’ meeting for approval of their
appointment (as the case may be).

For determining the remuneration of directors, the shareholders’
meeting has the authority to approve the structure and rate of
remuneration for directors, both monetary and non-monetary.
When considering the remuneration of the Board, the Company’
Board of Directors, as proposed by the Nomination and
Remuneration Committee for consideration and approval by
shareholders’ meeting, must take into account various factors,
such as consistency with the Company’s long-term strategy and
goals, the candidate’s experience, duties, scope of responsibility,
roles and responsibilities, including the expected benefits from
each director, etc.

e Nomination and Remuneration of Executives

The Board of Directors has taken steps to ensure that a process
is in place to enable the Company to select the Chairman of
the Executive Committee and senior executives who have the
knowledge, skills, experience and characteristics necessary to
drive the organization towards its goals. For this purpose, the
Board of Directors has appointed a Nomination and Remuneration
Committee to be responsible for considering and determining
the qualifications of the Chief Executive Officer and senior
executives to serve as a guideline for the Chairman of the
Executive Committee and/or the Chief Executive Officer (as the
case may be) to screen individuals who are suitable to hold the
position before submitting candidates to the Nomination and
Remuneration Committee for consideration and approval or
the Board of Directors for consideration and approval (as the
case may be).

Regarding determining the compensation of senior executives,

the Board of Directors oversees the establishment of an
appropriate compensation structure and evaluation system
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whereby the Nomination and Remuneration Committee has
been assigned to consider, approve, and review the structure and
components of said compensation for the Chief Executive Officer
and senior executives annually.

e Independence of the Board of Directors from Management
The Company has clear separation of the roles and responsibilities
between the Board of Directors and management to provide
distinction in the performance of duties of each position in order
to have a balance of power which enables an effective review of
management of the business operation and management of the
Company to ensure efficiency and transparency. In this regard,
the directors can use their discretion independently in considering
various matters. In addition, the structure of the Company’s
Board of Directors requires that at least one-third of the total
number of members of the Board and no less than 3 members
must be independent directors. The independent directors must
be independent from the control of the executives and major
shareholders, and must not be involved or have a vested interest
in the finances and management of the business in addition to
having all the qualifications as required by relevant laws and
regulations.

e Development of Directors

The Board of Directors oversees and ensures that each director
has knowledge and understanding of their roles and duties and
the nature of, as well as the laws related to business operations.
In addition, the Board is also entrusted with supporting all directors
to gain enhanced skills and knowledge for performing their
duties. The Company encourages the Board of Directors to receive
appropriate skills development through various processes, such
as training and assessment, etc.

e Performance Evaluation of Directors

Evaluation of the performance of the Board of Directors is
conducted on an annual basis, both as a collective group and
individually, in order to improve operations for maximum
effectiveness and benefits to shareholders and the organization.
The overall criteria, procedures, and evaluation results are
disclosed in Section 8. Corporate Governance Performance Report.

e Governance of Subsidiaries and Associated Companies

The Board of Directors is responsible for ensuring that there is
a framework and mechanism for supervising the policies and
operations of subsidiaries and associated companies by appointing
people to serve as directors or executives thereof at least in
proportion to their shareholding in said subsidiaries and associated
companies, as well as determining their remuneration and the
scope of authority, duties and responsibilities of said appointed
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directors and executives. The Board also sets the framework
for voting authority in the board meetings of subsidiaries and
associated companies on important matters that must receive
prior opinions from the Board of Directors, and supervises the
administration and management of subsidiaries and associated
companies to be in accordance with the operating plans and
policies of the Company, and oversees various transactions
in accordance with relevant laws and regulations, including
monitoring and overseeing that subsidiaries and associated
companies disclose information about their financial status and
operating results, engagement in connected transactions, and
significant acquisition or disposal of assets in a complete and
accurate manner. It is incumbent on the Board of Directors to
monitor and ensure that directors and executives of subsidiaries
perform their duties and responsibilities as required by law.

Further details on the supervision and management of the
Company’s subsidiaries and associated companies can be found
in Section 8. Corporate Governance Performance Report .

POLICIES AND PRACTICES REGARDING
SHAREHOLDERS AND STAKEHOLDERS

The Board of Directors monitors and ensures that the
management conducts business with social and environmental
responsibility as reflected in the action plan to ensure that
every department of the organization operates in line with
the main objectives, goals and strategic plans of the Company,
taking into account the roles of stakeholders. The Board of
Directors oversees the establishment of a mechanism to ensure
that the Company conducts business ethically, with social and
environmental responsibility and is mindful to not violate
the rights of stakeholders. The Board further requires that
guidelines are in place for all sectors in the organization to
achieve their objectives and main goals sustainably, as well as
guidelines for various stakeholders as part of its corporate social
responsibility (CSR) policy and Code of Conduct, and undertakes
todisclose important information that is relevant and necessary to
stakeholders in an adequate, reliable and timely manner.

The Board of Directors places importance on the role of
stakeholders and treat all groups of stakeholders transparently,
appropriately, equitably and fairly, whether they are shareholders,
employees, customers, trade partners, the public and society as
a whole. Set guidelines related to stakeholders are as follows:

Shareholders, Investors, and Analysts

The Company treats all shareholders and investors equally with
the intention on the part of Board of Directors, executives and
all employees to perform their duties with honesty and integrity,
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take action with transparency and fairness, while adhering to
the highest interests of shareholders and refraining from any
action in a manner that may cause conflict of interest, not using
inside information to seek benefits for themselves or others,
including not disclosing confidential information to outsiders.
In addition, the Company recognizes and respects the rights of
every shareholder, including investors and analysts, to receive
necessary information regarding the Company’s operating
results completely and regularly. It has communicated operating
results and necessary information through various activities,
such as meeting investors at the SET’s Opportunity Day activity
on a quarterly basis, preparing Investor Relations Webpage, etc.

Employees

Employees are the most valuable resource of the Company.
The Company places importance on compliance with labor
and social welfare laws and strictly adheres to human rights
principles in the equitable and fair treatment of all employees,
without discrimination based on personal characteristics such as
race, color, national origin, religion, gender, age or any disability
that is not relevant to their work performance. The Company
strives to encourage all employees to have a good attitude, a sense
of duty and responsibility, as well as pride and confidence in the
organization, with a focus on working as a team by fostering
compliance with the core values of the “PRIDE” organization
and human rights policy engendering an organizational culture.
Employees are also encouraged to attend training on topics that
are relevant and beneficial to their work, give importance to
their health care with the Company arranging annual health
examinations for all employees and promoting occupational
health and safety, thereby creating a good working environment.
Moreover, the Company provides adequate and appropriate
compensation and welfare. Consideration of employee
compensation is in accordance with performance-based
assessment of each employee and in accordance with the
performance of the Company, both in the short term and in
the long term, comparable to businesses in the same industry.

In addition, the Company also aims to continuously promote
and develop personnel to have knowledge and ability,
taking into account basic rights according to the law, including
placing importance on human rights of employees. The Company
further provides opportunities for employees to file complaints
in cases where employees are not being treated fairly through
various channels such as feedback booths or through the
human resources department, etc. The Company is responsible
for maintaining a work environment that is safe, hygienic, and
conducive to working effectively.



Customers

The Company builds long-term relationships and cooperation
with customers by adhering to the principles of honesty and
integrity, building credibility and mutual trust in each other.
The Company has a duty to provide services and create maximum
satisfaction for its customers by being responsible, attentive and
placing importance to customers’ problems and needs as first
priority. In this regard, all executives and employees are required
to follow the Company’s policies and various guidelines to ensure
that the Company’s personnel adhere to providing good quality
service and never stop developing new skills and rendering
efficient services to the Company’s customers. In addition, the
Company conducts business with its customers in strict compliance
with ethical principles and guidelines for providing quality
service by honestly performing and delivering services as
per its contractual obligations. Any messages or advertising
content that are published will not use false or exaggerated
messaging and must not be considered unfair to consumers or use
messages that may have a negative effect on society as a whole,
regardless of whether such messages pertain to the origin,
condition, quality or characteristics of products, rooms or services,
including the delivery, procurement or use of products or services.
Moreover, the Company strictly complies with various trade
conditions such as protecting customers’ confidential information
by not publishing such information or using it for one’s own or
others’ benefit unless there is written consent from the customer.

Creditors

The Company has operated within its policy framework, including
strict compliance with contracts, agreements, loan conditions,
and guarantee conditions with creditors, repaying principal and
interest as specified and on time. The Company manages loans to
meet set objectives, does not use the money in a way that may
cause damage to the Company, and is committed to managing
funds with maximum efficiency so that creditors have confidence
in the Company’s financial position and ability to repay debts.
If the Company is unable to fulfill its contractual obligations, it
is required to immediately notify creditors in order to jointly
find a solution.

In 2023, the Company has no default on debt payments or
financial institution creditors.

Trade Partners

The Company treats its trading partners with honesty,
transparency and equality to ensure that its business operations
are appropriate, fair and beneficial to both sides, resulting in
sustainable development and long-term partnership with the
Company. The Company selects to do business with partners that
meet the general procurement and green procurement criteria
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and comply with its various stated conditions, such as price, delivery
time, quality, product and service standards, environmental
control and protection, technical expertise, compliance with the
law, fair labor treatment and human rights principles, including
being trustworthy and adhering to what is right.

Society and Community

The Company is well aware and mindful of being responsible
to society and the community. Therefore, it conducts business
under a policy framework and guidelines of creating shared
value between business and society to ensure that its business
operations will not cause damage to the quality of life, society,
and community.

The Company and its employees are committed to conducting
business in a responsible way that is beneficial to society
and the community and treat nearby communities with
respect and amity by providing assistance and supporting the
development of communities to have a good quality of life through
employment opportunities for local residents, education
opportunities for children in the community, as well as being
responsible in conducting its business operations in a fair and

equitable manner to promote sustainable development.

Over the past year, the Company has hired people in the
community to generate income locally whereby local residents
around Santiburi Hotel were hired to play Thai music and dance
at the Hotel's New Year event to promote and preserve Thai
culture and provide entertainment to hotel guests.

In addition, the Company has prepared a product development
plan together with community partners in Koh Samui to develop
a coconut oil formula for Santiburi Hotel's spa and helped
improve the style of product bottles to be modern and more
attractive for sale, thereby creating added value and increasing
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the selling power for the community’s product. It also opens up
the opportunity to sell the products abroad because the hotel’s
main customers are foreigners, which may result in sustainable
self-reliance in the community. The sale of such products under

the brand “Len Spa” has been satisfactory.

Environment

The Company is well aware and mindful of environmental
responsibility. Therefore, it conducts business under the concept
of giving priority to environmental conservation whereby the
efficient use of resources for maximum benefit is promoted to
help reduce energy consumption well as taking care to prevent
the Company'’s operations from causing damaging impacts to
the quality of life of society, communities, and the environment.

In addition, the environment must be treated according to
sustainable development policy and biodiversity policy which
enable the Company to take part in conserving natural resources
and wildlife for sustainable development, including promoting
and supporting projects in resource and environmental
conservation. In this regard, the Company can reveal various
activities which included events which promoted employee
participation that demonstrate implementation of social
responsibility policies, such as collecting trash on the beach and
ensuring that a separate report on sustainable development is
prepared.

Business Competitors

The Company operates within its policy framework and adheres
to conducting business under the relevant law and rules with
fairness and transparency, not seeking competitors’ secrets
through dishonest or illegal means, and not destroying
competitors’ reputations by slander, or committing any act that is
untruthful or unfair, or infringing on others’ intellectual property.
In 2023, there were no disputes, lawsuits or claims between the
Company or its subsidiaries and business competitors.

Government Agencies

The Company ensures its compliance with the relevant legal
and regulatory requirements and supports various activities of
government agencies on various appropriate occasions.
In addition, it is committed to providing services and selling
quality products of high standard and in accordance with the
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law. In addition, the Company engages with the government
sector and various government agencies with political neutrality
as specified in its Charter and Code of Conduct, as well as
anti-corruption policy.

Additional details on policies and practices related to shareholders
and stakeholders, policies and practices related to the Board
of Directors are available in sections 7. Corporate Governance
Structure and 8. Corporate Governance Performance Report.

e Preventing the Use of Inside Information.

The Company has managed its operations by adhering to the
principles of good corporate governance of the SET and SEC,
and has placed importance on overseeing the handling of inside
information in accordance with the principles of good corporate
governance by conducting business with honesty and integrity,
ensuring that investors in the Company’s securities receive
reliable information equally and in a timely manner, requiring all
its directors, executives, and employees to keep confidential the
inside information gained from the performance of their duties
and to not disclose said information to others or use it to seek
profit or gain from illegal securities trading or cause the Company
to lose benefits, whether directly or indirectly, as well as strictly
following guidelines for the protection of inside information.

e Preventing Conflicts of Interests

The Company places importance on preventing transactions
that may be a conflict of interest, related items or connected
transactions, whereby guidelines are set prescribing various
prohibitions and considerations so that the directors, executives,
and employees of the Company understand how to comply with
the policy to prevent conflicts of interest. In addition, directors,
executives, and employees at all levels must avoid having vested
interest or being involved in actions that create a conflict of
interest as this will cause the Company to lose benefits. In the
event that such transaction cannot be avoided, the responsible
department will oversee that such transaction is transparent,
clear and for the highest benefit of the Company.

e Anti-corruption

The Company is aware of the importance and necessity of
combating all forms of corruption and is therefore committed to
doing so, whether it comes in the form of offering, requesting,
demanding, giving or receiving bribes or other actions that lead
to corruption. In addition, the Company supports and encourages
directors, executives and employees at all levels to be aware and
mindful of working together to fight corruption including through
establishing an internal control system to prevent corruption,
as well as preventing receiving or giving bribes in all form:s, etc.
In February 2024, the Company announced its intention to join
the Thai Private Sector Coalition Against Corruption (CAC).
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CODE OF CONDUCT
The Company has established a Code of Conduct on business
ethics to serve as a framework for directors, executives at all
levels, all employees and all parties involved in conducting
business. The aforementioned are required to be informed of
and practice said Code in the performance of their duties with
a conscience that adheres to honesty, morality, ethics, and
maintaining the Company’s reputation, as well as professionalism
and responsibility for the economy and society as a whole.
It is believed that the Code of Conduct is an important tool in
supporting the efficiency and effectiveness of the performance
of directors, executives and employees, as well as strengthening
the confidence of investors or all parties concerned. Key contents
of the Code of Conduct are as follows.
1) Code of Conduct for the Company’s Board of Directors,

Executives, and Employees
2) Responsibility for business operations

- Compliance with relevant laws, statutes and related

regulations

- Anti-fraud and anti-corruption

- Interests and conflicts of interest

- Handling inside information and protection of confidential

information

- Intellectual property

- Respect for human rights

- Occupational health, safety and work environment
3) Responsibility to stakeholders

- Treatment of shareholders, investors, and analysts

- Treatment of customers

- Treatment of employees

- Treatment of trade partners

- Treatment of business competitors

- Treatment of creditors

- Treatment of community and society

- Treatment of the environment
4) Measures for handling complaints and whistleblowing, and

guidelines for preventing repeat offenses

The Company reviews the Code of Conduct every year and
has consistently promoted and monitored compliance with the
said guidelines on a regular basis, including communicating and
creating awareness thereof to directors, executives,and employees,
as well as organizing training, producing teaching media
complete with testing for executives and employees at all levels
of the Company and its subsidiaries to promote knowledge and
understanding of business ethics as follows:
e Delivery of, and communication pertaining to the Code of
Conduct to all directors as well as requiring their signature
in acknowledgment thereof, resulted in all directors (100
percent) signing their acknowledgement.
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e Organizing training through the e-Learning system along with
annual comprehension tests for executives and employees
at all levels, as well as orientation for new employees. The
results of the training and assessment covered 100 percent of
executives and employees at all levels. Furthermore, the Code
of Conduct on business ethics was also published through the
Company’s internal website (Intranet).

e In 2023, there was 1 violation of the code of ethics and
best practices, which was duly punished according to the
Company’s procedures, additional details of which are
available from the 2023 Sustainability Report.

e Supplier Code of Conduct

The Company has produced a Supplier Code of Conduct to
serve as a framework for conducting business with suppliers
in an appropriate and transparent manner based on adherence
to honesty, integrity and anti-corruption principles, compliance
with relevant laws, including avoidance of all forms of conflicts
of interest, respecting human rights principles and fair treatment
of labor, respect for personal rights and intellectual property,
protection of confidentiality, responsible sourcing and delivery
of goods and services, and compliance with occupational health
and safety principles, etc.

The Company plans to communicate and foster understanding
with its trading partners through the delivery of official letters
and meetings with executives of partner companies in 2024 to
interview and advocate the supplier code of conduct policy with
its trade partners.

In this matter, further details of “Code of Conduct” and “Supplier
Code of Conduct” are available in the attached documentation
to this report which are displayed on the Company’s website at
www.shotelsresorts.com.

SIGNIFICANT CHANGES AND DEVELOPMENTS
IN GOOD CORPORATE GOVERNANCE POLICIES
AND PRACTICES OVER THE PAST YEAR.

In 2023, the Company has undergone significant changes and
developments regarding its good corporate governance system
which can be summarized as follows:

1) The Board of Directors considered reviewing and improving
the Charter of the Board of Directors and that of every
sub-committee, including the Audit Committee, Risk
Management Committee, the Nomination and Remuneration
Committee, the Corporate Governance and Sustainable
Development Committee and the Executive Committee so
as to be current and consistent with the relevant rules and
regulations, as well as with the changing situations. The
significant details of the additional amendments are as follows:
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Reviewed and amended the Audit Committee Charter
by adding the duties and responsibilities of the Audit
Committee for considering and approving the hiring of
auditors to perform other work (Non-assurance Services)
in addition to auditing annual financial reports, taking into
account the independence of the auditor in performing
audit work in accordance with the law and specified
criteria.

Reviewed and amended the Nomination and Remuneration
Committee Charter by adding criteria for the annual
performance evaluation of senior executives, whereby
the Chairman of the Executive Committee together
with the Chief Executive Officer are assigned to be the
assessors, before presenting the evaluation results to the
Nomination and Remuneration Committee for approval.
Reviewed and amended the Executive Committee Charter
to be consistent with current duties and the principles
of good corporate governance on the topic regarding
the composition of the executive committee, duties and
responsibilities of the Executive Committee, term of
office and election of executive directors, and executive
committee meetings, etc.

2) The Board of Directors has considered, reviewed, improved

and/or established policies in various areas related to

the principles of good corporate governance, which are

determined to be consistent with business operations and

the current circumstances of the industry, as well as being

in line or in compliance with relevant laws, statutes, and

regulations. The key points of the amendments are as follows:

The Code of Conduct was revised in its entirety so as to be
in line with the principles of good corporate governance
and sustainable development, as well as to also provide
a framework for conducting business for directors,
executives at all levels, all employees and all concerned
parties. The main topics are: 1) ensuring compliance
with the Code of Conduct; 2) Code of Conduct for
the Company’s Board of Directors, executives, and
employees; 3) responsibility towards business
operations 4) responsibility to stakeholders 5) complaint
and whistleblowing measures 6) policy review.

The Corporate Governance Policy was revised in its
entirety to be consistent with the principles of good
corporate governance and sustainable development by
1) adding content on promoting the Board of Directors and
defining the scope of responsibilities by distinctly separating
the roles and responsibilities of the Chairman of
the Board of Directors and the Chief Executive
Officer and explicitly disclosing the roles, duties and
responsibilities of said positions; 2) adding content about
the Corporate Governance and Sustainable Development
Committee to be in line with the appointment of the said
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sub-committees; and 3) adding content on promoting
innovation and responsibility towards efficient
business operations by including guidelines on responsible
treatment of creditors, society and the community, and
business competitors in accordance with the principles of
good corporate governance and sustainable development
of the corporate group.

The Company has formalized a human rights policy in
which the content is in line with the principles of good
corporate governance and sustainable development,
with the following objectives: 1) to serve as a guideline
for conducting business with respect and care to not
infringe on human rights in accordance with international
principles; 2) to support the declaration of cooperation
to drive the United Nations’ Guiding Principles on
Business and Human Rights (UNGP) in Thailand;
3) to conduct business in accordance with the principles of
good corporate governance, as well as being responsible
to society and all concerned stakeholders; 4) to create
internationally accepted standards and practices; and
5)to comply with the best practices of the SET, Thai Institute
of Directors Association and guidelines or operational
frameworks of regulatory agencies and/or other relevant
agencies, including amendments to human rights policies.
Amendments to the guidelines regarding the Company’s
human rights governance are to be consistent with the
UNGP’s standards and more equitable to all groups of
stakeholders.

The Information Technology Security Policy has been
created of which its content is specified in accordance
with the principles of good corporate governance
and sustainable development and as prescribed in the
contracts with various contracting parties.

The Supplier Code of Conduct was established with the
objective to promote the commitment of the Company’s
trading partners to the values of conducting business
with sustainability, transparency, and consideration for
the environment, society, human rights, and corporate
governance, which is in line with the law and ethics of
the Company as well as other related standards.

The Biodiversity Policy was established with the objective
to formalize principles and guidelines for operations which
would ensure that environmental and social actions play a
part in supporting business growth and foster confidence
that actions are taken by the Company to protect the
environment, and to prevent and reduce environmental
impacts by means of maintaining biological diversity and
healthy ecosystems, whereby consideration is given to
possible impacts on biodiversity in the decision-making
process and business operations throughout the value
chain, including preventing possible damage that may
occur to stakeholders.



e The Procurement Policy was established with the purpose
to serve as a guideline for the Company’s process which
encompasses selecting appropriate business partners and
transparent procurement procedures that are systematic
and efficient, as well as preventing possible conflicts of
interest.

e The Whistleblowing Policy was improved by 1) adding
the definition of the word “Misconduct” to include actions
resulting from breach or non-compliance with the human
rights policy; 2) modification of the email address for
receiving complaints; and 3) adding a complaint channel
through the Company’s website.

e The policy was established regarding notification of the
Company’s securities trading 1 day in advance of proceeding
with the securities trading for directors, executives and
related employees as an additional protection measure
for policies and practices related to insider trading, and
to comply with the principles of good corporate governance
of Thai listed companies. The said policy has been
added to be part of the Code of Conduct and the Insider
Information Policy.

e A policy was established requiring notification of
directors’ conflicts of interest to the Chairman of the Board
of Directors and the Chairman of the Audit Committee.
The said policy has been added to be part of the Code of
Conduct.

3) The Board of Directors considered and resolved to amend the
performance evaluation form of the Board of Directors and
sub-committees (individual group form) in order to evaluate
the performance of the Board as a whole according to the

guidelines of the SET and the Thai Institute of Directors
Association, including principles of good corporate
governance of listed companies.

4) The Company submitted a declaration of intent to join the
Thai Private Sector Coalition Against Corruption (CAC) in
February 2024 to demonstrate the Company’s intent and
commitment to combatting corruption in all forms.

COMPLIANCE WITH THE 2017 PRINCIPLES OF
GOOD CORPORATE GOVERNANCE FOR LISTED
COMPANIES

The Company has always placed importance on adhering to the
Principles of Good Corporate Governance for Listed Companies
of 2017 (Corporate Governance Code; CG Code). In the past year,
the Company has considered and reviewed the application of
the CG Code and good corporate governance principles in the
CGR (Corporate Governance Report of Listed Companies) of the
Thai Institute of Directors Association, for adapted use to suit the
business context of the Company and to ensure that significant
developments regarding good corporate governance are well
covered. It was found that the Company has already adopted
for practice most of the principles except in some cases where it
is not yet practical when the highest benefits of all stakeholders
are taken into consideration. It is, therefore, determined that said
principles as they stand remain appropriate for the Company’s
current situation. Nevertheless, the Company is steadfast in its
commitment to continue developing and following the principles
of good corporate governance in its entirety. The details on the
issues that the Company has yet to implement are as follows:

UNIMPLEMENTED OF CG PRINCIPLE REASON/EXPLANATION

The Chairman of the Nomination and
Remuneration Committee should be an
independent director.

Pursuant to the Charter of the Nomination and Remuneration Committee
of the Company, the Committee is required to consist of not less than 3
directors, at least half of whom must be independent directors, and the
members of Nomination and Remuneration Committee must not be the
Chairman of the Board of Directors or the Chief Executive Officer.

As of 31 December 2023, the Company’s Nomination and Remuneration
Committee consists of 3 directors, 2 of whom are independent directors,
which is more than half of the number of directors on this committee which
is responsible for recruiting and considering all compensation of company
directors. There is 1 non-executive director who holds the position of
Chairman of the Nomination and Remuneration Committee. This is in
line with the charter of the Company’s Nomination and Remuneration
Committee. It is noted that all directors are able to perform their assigned
duties to the utmost ability and express their opinions independently
without any intervention whatsoever.

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

147 ANNUAL REPORT 2023 (From 56-1 One Report)



UNIMPLEMENTED OF CG PRINCIPLE

The Corporate Governance and Sustainable
Development Committee should comprise
more than 50 percent of independent
directors

REASON/EXPLANATION

Pursuant to the Charter of the Corporate Governance and Sustainable
Development Committee of the Company, the Committee is required
to consist of no less than 3 directors, with the Chairman not being the
Chairman of the Board of Directors or the Chief Executive Officer, and the
Chief Executive Officer is an ex officio director of said committee.

As of 31 December 2023, the Company’s Corporate Governance and
Sustainable Development Committee consists of 4 directors, with 1
independent director serving as its Chairman. There are 2 non-executive
directors and 1 executive director, as specified in said committee’s charter,
and all directors are able to perform their assigned duties to the fullest extent
of their ability and express opinions independently. The current composition
of said committee enables effective balance of power and efficient review
of the Company’s administration and management transparently, taking
into important account the benefits of the Company and its shareholders.

Setting a policy regarding the minimum
number of directors constituting a quorum
at the time the Board votes at a Board
meeting that there must be no less than
two-thirds of the total number of directors.

The minimum quorum for a meeting of the Board of Directors according to
Company’s Articles of Association is specified as being no less than half of
the total number of directors present at the meeting. The Board of Directors
has considered and is of the view that the minimum quorum as currently
prescribed for the Board to vote at the Company's Board of Directors
meeting is still appropriate and consistent with the current business context
of the Company and in accordance with the law.

The requirement that the structure of the
Company's Board of Directors includes
at least 2 female directors or at least 30
percent of the total number of directors on
the Board.

The Company has stipulated that the Board of Directors have all required
qualifications and must have none of the prohibited characteristics as
specified by law. In addition, members of the Board of Directors are required
to have knowledge, ability and experience that will be beneficial to business
operations. Directors must also be honest, trustworthy, possess business
ethics and have enough time, knowledge and ability to fully dedicate to
performing duties for the Company and its subsidiaries. Candidates for the
position of directors are considered without being limited by gender, race,
religion, age or other specific abilities.

AWARDS FOR CORPORATE GOVERNANCE AND SUSTAINABILITY

In 2023, the Company received the following awards:

The Company received a full score of 100 points from
the project to assess the quality of the 2023 Annual General
Meeting of Shareholders of listed companies (AGM
Assessment Program), which is carried out by the Thai
Investor Association for the fourth consecutive year.

The Company has undergone the Thai listed companies’
corporate governance (CGR) assessment and received a
rating at the “excellent” or the 5-star level AAALAA for
the third consecutive year from the announcement of the
survey results on corporate governance of listed companies
for the year 2023 (2023 CGR) from the Thai Institute of
Directors (IOD).
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The Company was selected as one of the companies listed
in the group of “Sustainable Stocks SET ESG Ratings” for
the year 2023 for the second year in a row in the service
industry category, and has been classified as Level A which
is operated by the SET. It is an assessment based on data
pertaining to sustainable business operations, including
environmental, social, and corporate governance (ESG)
data, as a result of the Company establishing a strategy for
sustainable development and giving importance to sustainable
business operations while taking into account every
stakeholder group and focusing on creating business
growth under the principles of good corporate governance,
transparency, and accountability, along with the mission of
living in harmony with the community and the environment
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CORPORATE GOVERNANCE STRUCTURE

CORPORATE GOVERNANCE STRUCTURE OF
S HOTELS AND RESORTS PUBLIC COMPANY LIMITED AS OF 31 DECEMBER 2023.

BOARD OF DIRECTORS

Nomination and

Audit Committee ) .
Remuneration Committee

Chief Executive Officer

(CEO)

Internal Audit

Corporate Finance

Human Resources &
Brand Culture

Operations
Finance

.. . Corporate Finanace & Financial Planning &
—  HR Administration I Investor Relations I Strategy
. Analyzing & Reportin
—  HR Hotel Operations —  Corporate Accounting ik P N
on Financial Performance
— HR Strategy & Analysis — Company Secretary Overseeing Al%dlt and
Tax Functions
| Compensation & | Sustainability | Developing and
Benefits Development Implementing
Accounting Policies
| KPIs | Procurement &
(Key Performance Indicators) Administration L Forecasts & Budget
— Employee Engagement — Business Development B Management of
Cash Flow
—  Talent Development — Legal
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Corporate Governance

Risk Management

Executive Committee

and Sustainable Committee
Development Committee
CEO Office
GOy Operations
Branding P
aﬁgag(if g g;?ri;t Resort Operations Sales & Marketing
Revenue Strategy & Corporate Marketing &
Partnership Branding
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Project Engineering

Project Development

Information Tecnology
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Service Agreement with Singha Estate Company Limited
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BOARD OF DIRECTORS INFORMATION

The Company’s management structure as described below
allows clear segregation of roles, duties, and responsibilities of the
Board of Directors (or the “Board”), the sub-committees, and the
management for checks and balances, as well as cross-checking
of their performances.

1. Board of Directors

The Board of Directors consists of directors with expertise and
experience in various fields, with qualifications and no prohibited
characteristics as stipulated in the Public Limited Companies
Act, B.E. 2535 and the Securities and Exchange Act, B.E 2535.
The directors must not possess any distrustful characteristics
unsuitable for the management position in public limited
companies under the announcement of SEC.

COMPOSITION OF THE BOARD OF DIRECTORS

Non-executive
Director

8 Directors

Executive Director
1Director

B Non-executive Director B Executive Director

SUSTAINABLE DIVERSITY

The Board of Directors, as of 31 December 2023, consists of

nine directors which is suitable for the for business size and the

Company’s strategy as follows:

e 5 Independent Directors, representing more than one-thirds
or 55.55% of the total members of the Board of Directors

e 8 Non-Executive Directors, representing 88.88% of the total
members of the Board of Directors

e 1 Executive Director, representing 11.11% of the total
members of the Board of Directors

e 1Female Director, representing 11.11% of the total members
of the Board of Directors

GENDER

Female
8

M Female

B Male
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List of the Company’s Directors as of 31 December 2023

NAME

AGE

GENDER

POSITION

FIRST

APPOINTMENT
DATE

YEARS IN POSITION

1. Mr. Apisak Tantivorawong

70

Male

Independent Director, and
Chairman of the Board of Directors

15 October 2021

2 Years 2 Months

2. Mr. Sompong Tantapart

66

Male

Independent Director, and
Chairman of the Audit Committee

30 November 2018

5 Years 1 Month

3. Mr. Praisun Wongsmith

64

Male

Independent Director, Member of
the Audit Committee, and Member
of the Nomination and Remuneration
Committee

30 November 2018

5 Years 1 Month

4. Mr. Parinya Patanaphakdee

65

Male

Independent Director, Chairman of
the Risk Management Committee,
and Member of the Nomination
and Remuneration Committee

23 February 2021

2 Years 10 Months

5. Mr. Jukr Boon-long

66

Male

Independent Director, Member of
the Audit Committee, and Chairman
of the Corporate Governance and
Sustainable Development
Committee

30 November 2018

5 Years 1 Month

6. Chayanin Debhakam,
DBA.

54

Male

Director, Chairman of the Nomination
and Remuneration Committee,

and Member of the Corporate
Governance and Sustainable
Development Committee

10 November 2015

8 Years 1 Month

7. Mr. Naris Cheyklin

62

Male

Director, and Member of the Risk
Management Committee

10 November 2015

8 Years 1 Month

8. Mrs. Thitima Rungkwansiriroj

62

Female

Director, Chairman of the
Executive Committee, Member of
the Risk Management Committee,
and Member of the Corporate
Governance and Sustainable
Development Committee

29 June 2018

5 Years 1 Month

9. Mr. Michael David Marshall

61

Male

Director, Member of the Executive
Committee, Member of the Risk
Management Committee, Member
of the Corporate Governance and
Sustainable Development Committee,
and Chief Executive Officer

16 November 2023

1 Month

AVERAGE DURATION OF TENURE FOR ALL BOARD MEMBERS ‘ 4YEARS 6 MONTHS

Note:

The Board of Directors’ Meeting No.7/2023 held on 27 October 2023, resolved to appoint Mr. Michael David Marshall as the Company’s director and sub-committees,
consisting of Member of the Executive Committee, Member of the Risk Management Committee, and Member of the Corporate Governance and Sustainable

Development Committee in replacement of the resignation of Mr. Dirk Andre L. De Cuyper with effect from 16 November 2023 onwards.
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AUTHORIZED DIRECTORS

The directors who are authorized to sign on behalf of the
Company are: Chayanin Debhakam, D.B.A., and Mrs. Thitima
Rungkwansiriroj who jointly sign with the Company’s seal affixed,
or any one director from Directors Group 1 jointly sign with any
one director from Directors Group 2 with the Company’s seal
affixed. The group of directors are as follows:

Chayanin Debhakam, D.B.A.,
Mrs. Thitima Rungkwansiriroj
Mr. Michael David Marshall

Directors Group 1:

Directors Group 2:

Duties, Authorities, and Responsibilities of the Board
of Directors

(1) The Board of Directors shall have the powers, duties and
responsibilities in the supervising of the business operation
of the Company and its subsidiaries for compliance with the
law, objectives and regulations of the Company, resolutions
of the Board of Directors’ meeting, and resolutions of the
shareholders’ meeting. It shall perform such powers, duties
and responsibilities with honesty, integrity, and care for
the best interests of the Company and its subsidiaries and
shareholders. It shall also oversee compliance of the Company
and its subsidiaries with the policies of the Company and its
subsidiaries, relevant laws on the business operation of the
Company and its subsidiaries as well as the anti-bribery and
anti-corruption laws.

(2) Toperform its duties with the same level of responsibility and
caution that any entrepreneur in such business shall exercise
under the same circumstance for the maximum benefits of
the Company, its subsidiaries, and shareholders.

(3) To hold the Board of Directors meetings at least once every
quarter. The meetings should be attended by all members of
the Board of Directors when resolution on material issue or
material transaction is required unless it is unavoidable for
reason of necessity. Material transactions should include
transactions required by law to have the approval resolution
of the shareholders’ meeting. Such material transactions
are, for example, acquisition or sale of the Company’s or its
subsidiaries’ assets that has significant impact on the Company
or its subsidiaries, extended investment projects, consideration
and authorization of related party transactions under the
relevant criteria prescribed by the SEC and SET, setting the
level of power as well as financial and risk management
policies of the Company and its subsidiary, etc.

(4) To arrange to have the Company and its subsidiaries adopt
appropriate and efficient accounting, financial reporting,
and audit systems as well as adequate and efficient internal
control and internal audit systems. Enforce regular suitability
assessment of the internal control system of the Company
and its subsidiaries.
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(5) To have the Company’s balance sheets and profit and loss
statements on the last day of the calendar year, which is
also the end date of the Company’s accounting year, fully
and accurately prepared to indicate its financial position and
performance in the previous accounting year. This should
be carried out under the generally acceptable accounting
standards and shall be presented to the annual general meeting
of shareholders for consideration and approval. The Board of
Directors must arrange to have an auditor, who is approved
by the SEC, audit the said balance sheets and profit and loss
statements before presenting them to the shareholder’s meeting.
The financial statements shall be prepared and reviewed on
a quarterly basis.

(6) To consider and approve the selection and nomination of an

auditor. Consider appropriate remunerations as proposed by

the Audit Committee before presenting them to the annual
general meeting of shareholders for consideration and
authorization.

(7) To set the objectives, primary goals, directions, policies, and

important strategies by taking into consideration the business

code of ethics, significant impacts on society and the
environment as well as the financial objectives, business
plans and budgets of the Company and its subsidiaries.

Allocate key resources to achieve such objectives and goals.

Oversee efficient and effective copliance of the Executive

Committee’s and the Management’s administration with

the prescribed policies, business plans and budgets

to create maximum benefits for the Company, its subsidiaries,
and shareholders.

(8) To consider, review, examine and authorize the business

visions, policies, directions, strategies and plans of the Company

and its subsidiaries, which are prepared by the Executive

Committee and the Management, at least once a year to

ensure suitability with the changing economic, marketing, and

competitive situations.

(9) Toconsider and authorize the operations of the Company and

its subsidiaries which must be consistent with the regulations

of each company.

(10) To continuously monitor the operations of the Company, its
subsidiaries and associate companies for compliance with the
objectives, directions, policies, business plans and budgets of the
Company and its subsidiaries. Regularly conduct performance
evaluation of the Executive Committee and the Management
as well as determine their remunerations and review their
succession plans at least once a year.

(11) To consider and determine comprehensive risk management
policies for the whole organization. Supervise the
establishment of risk management systems or processes
together with appropriate support and control measures
to mitigate the impacts of risks on the business operations
of the Company and its subsidiaries.



(12) To consider and determine mechanism of corporate
governance that will enable the Company to monitor
management of its subsidiaries as if it is one of the Company’s
own units. Set up measures for the monitoring of a subsidiary
management to safeguard the Company’s investment in
compliance with Notification TorJor. 39/2559.

(13) To arrange to have corporate governance policies set up and
adopted by the Company and its subsidiaries governance
policies underwritten good governance principles. Encourage
communication of such principles, such as the anti-corruption,
whistleblowing, and use of insider information policies, to
everyone in the Company for acknowledgment and strict
compliance. Efficiently modify and implement such policies
to ensure that the Company and its subsidiaries shall treat
all relevant parties with fairness and responsibility.

(14) To consider and authorize the operating expenses and
Delegation of Authority Schedule of the Company and its
subsidiaries.

(15) To arrange to have written business code of conduct and
ethics prepared and used as performance standards for the
Company’s directors, executives and officers. The Board of
Directors should earnestly monitor their compliance with
said business code of conducts and ethics.

(16) To arrange to have the Charter of the Board of Directors
and sub-committees prepared and revised. Approve the
sub-committee’s proposed modifications of the Charter’s
contents to keep them updated and in compliance with the
changing rules, regulations, and circumstances.

(17) To consider and determine the Company’s administrative
structure. The Board of Directors shall have the power to
appoint the Executive Committee, Chief Executive Officer
and other sub-committees as it deems appropriate as well
as to determine the scope of authority and remunerations
for the Executive Committee, Chief Executive Officer and
sub-committees. Authorization of power under the
prescribed scope of authority must not be done in a manner
that allows the Executive Committee, Chief Executive
Officer and sub-committees to be able to consider and
approve transactions that may create any conflict, stake or
conflict of interests with the Company or its subsidiaries,
except when it is the authorization of transactions under the
policies and guidelines that have been previously approved
by the Board of Directors.

(18) To consider, determine, and change authorized directors.
In the case where the position of a director is vacant due
to reason other than expiration of the term of office, the
Board of Directors, upon the recommendation of the
Nomination and Remuneration Committee, shall select a
person with the required qualifications and none of the
prohibited characteristics under the Public Limited Companies
Act and the Securities and Exchange Act as well as
the relevant notifications, regulations and/or rules as a
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replacement director at the next meeting of the Board of
Directors. This shall be carried out except when the remaining
term of the outgoing director is less than two months.

(19) To appoint a person(s) to become a director or executive

of the Company’s subsidiary and associate companies
proportionally to the number of their shares in such subsidiary
and associate company. Determine the remunerations and
scope of authority and responsibilities of appointed directors
and executives, the power to vote at a meeting of the
Company’s subsidiary and associate company on
important issues that require prior approval of the Board of
Directors. Supervise the administration and the Management
of the Company’s subsidiaries and associate companies for
compliance with the Company’s operation plans and policies.
Oversee accurate and full disclosure of the financial position
and performance, related party transactions, and acquisition
or disposal of material assets. Monitor and supervise
compliance of directors and executives of the Company’s
subsidiaries and associate companies with their duties and
responsibilities as prescribed by the law.

(20) To consider and propose remunerations for the Board of

Directors as recommended by the Nomination and
Remuneration Committee to a shareholder’s meeting for
consideration and approval. In determining such
remunerations, the Board of Directors must take into
consideration such factors as consistency with the
Company’s long-term strategies and goals, candidate’s
experiences, missions, roles, and scope of responsibilities
as well as expected benefits from each director.
The Company is prohibited from paying any money
or asset to a director, except when it is specified in the
Company'’s regulations. When the Company’s regulations
have not specified the forms of remunerations, payment
of remunerations shall be as decided by the resolution of a
shareholders’ meeting, which must be passed by a vote of no
less than two-thirds of the number of shareholders present
at the meeting.

(21) To appoint the Company Secretary and determine his/her

scope of authority and accountability when acting on behalf
of the Company or the Board of Directors, for example, the
preparation and keeping of the directors’ registrar, sending
letters of invitation to a shareholders’ meeting, preparation
of meeting minutes and keeping stakeholder reports.

(22) To consider and approve acquisition or disposal of assets

of the Company and its subsidiaries, investment in new
business and operations required by the law, notifications
and/or regulations of the SET and SEC, other relevant rules,
and criteria.

(23) To consider and/or give opinions on related party transactions

betweenthe Company, its subsidiaries,associate companies,and
related parties as defined by the Securities and Exchange Act,
relevant rules and regulations of the SET and SEC. Consider
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and approve general trade agreement principles for entering
related party transactions between the Company,
its subsidiaries, associate companies and the directors,
executives, or related parties. Determine fram works for the
operation of the Executive Committee and the Management
and their power to enter such transactions within the legal
framework, scope of law, and relevant criteria. Consider
and/or give opinions on entry into the Company’s transactions
(at the amount not requiring the approval of the shareholders’
meeting) for compliance with the relevant laws, notifications,
criteria, and regulations.

(24) To supervise, control, and prevent any conflict of interest
between stakeholders of the Company and its subsidiaries.
Solve problems of conflict of interests, unlawful use of the
Company’s and its subsidiaries’ assets and inappropriate
transactions between related parties and the Company
and/or its subsidiaries.

(25) To ensure that existing structure and practices of the Board
of Directors and sub-committees can support and provide
appropriate supervision as well as can be suitably modified
when necessary.

(26) To hold annual general meeting of shareholders within four
months of the end date of the Company’s accounting year.

(27) Todisclose appropriate information and news to stakeholders,
people with conflict of interests and related parties, and
appropriately disclose important information and news to
shareholders in the Company’s financial statements and
reports by initially disseminating them via the SET’s system.
Additional information may be disseminated on the Company’s
website. Appoint a responsible person(s) to provide data to
investors. The Board of Directors should disseminate such
information in an accurate, complete, appropriate, and timely
manner.

(28) To prepare the Board of Directors’ annual reports and is
responsible for the preparation and disclosure of the Company’s
financial statements and performance outcome in the
previous year and present them to shareholders’ meetings
for consideration and approval.

(29) The Board of Directors may authorize one or more directors
to perform any task on its behalf under its supervision or
may authorize said person(s) to act for a specific period that
it deems appropriate. The Board of Directors may cancel,
revoke, modify or revise its authorization as it deems
appropriate. Such authorization must not be a delegation or
sub-delegation of power that enable such person(s) to consider
and approve any transaction that he/she or another person
who may have any conflict, stake or conflict of interests
can enter into with the Company or its subsidiaries (if any)
(as defined in the Notification of the SEC and/or the SET and/or
any notification of arelevant agency), unlessitis the Company’s
regular transaction and is under the same criteria for anarm’s
length transaction with a third party.
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(30) To solicit independent opinions from consultants in another
profession when it deems necessary at the expense of the
Company and its subsidiaries. The hiring of such consultants
shall be in accordance with rules of the Company and its
subsidiaries.

(31) To have joint accountability toward buyers or sellers of the
Company’s securities for any damage caused by the disclosure
of information to shareholders of the general public by giving
materially false statements or concealing material facts that
should be disclosed under the laws on Securities and the
Stock Exchange, unless such director can prove that his/her
position or duties do not permit him/her to learn the truth
of the information or to possess the information that should
have been notified.

(32) It is the duties of the Company’s directors and executives to
inform the Company about their relationship, holding of
shares or debentures of the Company, its subsidiaries or
associate companies, including transactions by the Company’s
directors and executives or by a person(s) related to such
directors and executives with the Company or its subsidiaries
in a manner that may cause a conflict of interest. Avoid
conducting any transaction that may cause a conflict of
interests with the Company or its subsidiaries. Perform these
duties in an accurate, complete, and timely manner.

(33) To have joint accountability toward any damage to
the Company in accordance with the criteria prescribed in
the Public Limited Companies Act.

(34) To consider and authorize payment of interim dividends
in accordance with the Company’s regulations when it is
deemed that the Company has earned sufficient profits
to do so. Report such interim dividend payments to
the shareholders’ meeting for acknowledgement.

(35) To perform any other duties related to the Company’s
business operations as assigned by the shareholders.

(36) Toreview the Charter of the Board of Directors at least
once a year.

The additional details can be found in the “Charter of Board of
Directors” stated in the document attached to this report, which is
available on the Company’s website at www.shotelsresorts.com.

Separation of the Chairman of the Board and the Chief
Executive Officer Positions

The Board of Directors shall determine a clear scope of powers
and duties for the Chairman of the Board and the Chief Executive
Officer to prevent cases where anyone of these two positions
has unlimited power. The Company will have different persons
hold the positions of Chairman of the Board and Chief Executive
Officer. The Chairman will not participate in managing day-to-day
operations which is the responsibility of the Chief Executive
Officer. This is for the balance of power between the Board of
Directors and the management.



Roles, Duties, and Responsibilities of the Chairman of the

Board of Directors

The Board of Directors shall appoint a suitable individual as

the Chairman of the Board and entrusts them with ensuring

the independence of expression within the Board’s framework
and operations. The Chairman plays an important role in
overseeing, promoting, and supporting the duties of the directors
to ensure compliance with laws and corporate governance for the
accomplishment. In addition, the independent is the
key factorn appointing the Chairman, which currently

Mr. Apisak Tantivorawong, an independent director has been

appointed as the Chairman of the Board of Directors with

key responsibilities and duties of the chairman as follows:

e To preside over and call the Board of Directors meetings by
assigning the Company Secretary to issue invitation to the said
meeting with no less than 7 days prior to each meeting so that
the directors may have sufficient time to study, deliberate, and
make proper decisions at each meeting;

e To set meeting agenda in consultation with Chief Executive
Officer;

e To efficiently control meetings, and to ensure sufficient time
for the management to present supporting information for
decision-making;

e Toencourage and allow directors to make inquiries and express
opinions and free discretion, including controlling issues to be
discussed and summarizing resolutions of the meetings;

e To encourage the directors to attend the shareholders’
meetings;

e To preside over the shareholders’ meetings with efficiency
as well as respond to inquiries from shareholders at the said
meetings;

e In the consideration of agenda which directly concerns a
given director with conflicts of interest, the Chairman of the
Board of Directors must request that the given director with
conflict of interest to declare his/her conflicts of interest and
abstain from voting and leaving the meeting until the end of
consideration of such agenda;

e To play a key role in encouraging and promoting directors’
efficient performance and conformance to corporate
governance and undertake any matters under their duties
and responsibilities required by applicable laws, including
promoting good relationship between the Board of Directors
and the management; and

e To communicate crucial information with the Board of
Directors.

The additional details can be found in the “Corporate Governance

Policy” stated in the document attached to this report, which is
available on the Company’s website at www.shotelsresorts.com.
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Roles, Duties, and Responsibilities of the Chief Executive

Officer

The Chief Executive Officer asthe head and leader of the Company’s

executives, is assigned by the Board of Directors to perform

day-to-day business duties for the Company by strictly and
honestly administering tasks with integrity under the business
plans and budgets approved by the Board of Directors for the
utmost benefits of the Company and its shareholders. The Chief

Executive Officer shall not engage in vested interests or conflicts

of interest with the Company and its subsidiaries. The scope of

authority and responsibilities of the shall be as follows:

(1) To partakeindetermining policies, vision, objectives, strategies,
business plans, and budgets with the Company’s Board of
Directors.

(2) To supervise the performance of the management for the
benefit of the Company and ensure its conformity with the
policies, vision, objectives, strategies, business plans, and
budgets approved and authorized by the Company’s Board
of Directors and/or Shareholders’ Meeting.

(3) To communicate with the Company’s management
and senior executives on how to manage the business
operations under the vision and mission determined by its
Board of Directors, as well as to maintain compliance with the
strategies, business plans, and budgets approved and
authorized by the Company’s Board of Directors and/or
Shareholders’ Meeting, so that the management and senior
executives can have a framework for the preparation of their
operation and management plans.

(4) To supervise the overall management of finance, marketing,
human resource, internal control, and other operations of
the Company and subsidiary companies, in order to ensure
compliance with the Company’s policies and business plans
approved and authorized by the Company’s Board of Directors
and/or Shareholders’ Meeting, the law, rules, regulations,
and requirements of relevant authorities, including the
Company'’s rules, regulations, and Articles of Association.

(5) To order and issue regulations, criteria, notifications, and
internal memoranda on the Company’s operations to ensure
compliance with its policies for the benefit of the Company,
as well as to maintain good discipline in the organization.

(6) To ensure by supervision that every personnel of the
management and executive is involved in promoting moral
ethics and corporate governance as a corporate culture in
the Company.

(7) Toimprove the organization and its operating results, as well
as maintain constant development under the Company'’s
strategies in order to achieve sustainable growth.

(8) To represent the Company in its communication with the
shareholders, and encourage the Board of Directors to arrange
appropriate and regular communication channels, including
arranging disclosure of information in a transparent manner
and under good standards.
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(9) To represent the Company in its public relations efforts,
particularly in networking and creating good corporate
images for the Company, both domestically and
internationally.

(10) To perform other undertakings as assigned or delegated by
the Company’s Board of Directors.

(11) Not to attend or approve a matter in which the Chief Executive
Officer or a person with a potential conflict of interests
(as defined in the notifications of the SEC) may be a
stakeholder, receive benefits in any nature, or be involved in
a conflict of interest of any other nature with the Company or
subsidiary company, unless it is an authorization of a matter
under a policy or criteria which has already been considered
and approved by the Company’s Board of Directors and/or
Shareholders’ Meeting.

(12) To consider and approve the day-to-day business of the
Company, as well as operations in support thereof, which
are under general commercial terms and whose commitment
amounts do not exceed the budget approved by the Board of
Directors, subject to the criteria of the SEC and SET in relation
to connection transactions, and acquisition and disposal of
assets, including the schedule for delegation of authority
prescribed by the Company’s Board of Directors;

(13) To monitor, investigate, and control the operating results
of the Company, subsidiary and/or associate companies,
in order to ensure good operating results according to the
targets, report to the Board of Directors of the Company every
quarter, and find new opportunities to further develop and
improve such operating results.

(14) To arrange for studies into good investment opportunities
in new projects, both in the technical and financial aspects
in an appropriate and comprehensive manner, to support
decision-making.

(15) To ensure compliance with the criteria of the SEC and SET
in relation to connected transactions, and acquisition and
disposal of assets, as well as the regulations of the Company
as approved by its Board of Directors.

(16) To determine regulations, criteria, guidelines, and
requirements for the corporate structure in relation to
positions outside of the authority of the Nomination and
Remuneration Committee, including employment, transfer,
and termination of the Company’s employees whose
positions are outside of the authority of the Nomination and
Remuneration Committee.

(17) To determine salaries, compensation, rewards, bonuses, and
raises for executives and employees whose positions are
outside of the authority of the Nomination and Remuneration
Committee, subject to the scope and policies set out by the
Company’s Board of Directors.
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(18) To consider and appoint advisors for matters necessary to
the Company’s operations.

(19)

To delegate and/or assign his or her authority to a person
or group of persons to carry out as instructed on his or her
behalf under the scope of authority specified within the
power of attorney of the Company and/or regulations, rules,
or the resolution of its Board of Directors. Such delegation of
authority by the Chief Executive Officer shall not cause any
conflict of interests or any conflict in relation to the Company
or subsidiary company. Otherwise, such transaction shall be
presented for the consideration and approval of the Company’s
Board of Directors and/or Shareholders’ Meeting (as the case
may be) unless it is a regular transaction carried out by the
Company under the criteria similar to an arm’s length basis.
(20) Inthe event that the Chief Executive Officer holds a position
as a director or executive in another company, the Chief
Executive Officer must inform the Board of Directors prior
to holding such position.

The additional details can be found in the “Scope of authority
and responsibilities of the Chief Executive Officer” stated in the
document attached to this report, which is available on the
Company'’s website at www.shotelsresorts.com.

DETAILS OF SUB-COMMITTEES

The Sub-committees and Company Secretary

The Board of Directors assigns duties and responsibilities to five
sub-committees consisting of the Audit Committee, the Risk
Management Committee, the Nomination and Remuneration
Committee, the Corporate Governance and Sustainable
Development Committee, and the Executive Committee, in order to
lighten the burden and transfer responsibilities in various aspects,
with duties and responsibilities explicitly specified in the Charter
of each committee. Please consider the performance report of
each sub-committee in 2023 on the topic of “Report of the Audit

» o« » o«

Committee”, “Report of the Risk Management Committee”, “Report

» o«
’

Corporate Governance and Sustainable Development Committee”,

of the Nomination and Remuneration Committee”, “Report of the
and “Report of the Executive Committee” which appeared in this
One Report.

1. Audit Committee

The Audit Committee consists of independent directors, no less
than three directors, with qualifications related to independence
as specified by the SEC. The committee must include at least one
member with sufficient knowledge and experience to perform
the duty of reviewing the credibility of financial statements.



As of 31 December 2023, the Audit Committee consists of 3 members as follows:

NAME ‘ POSITION ‘ FIRST APPOINTMENT DATE
1. Mr. Sompong Tantapart Chairman (Independent Director) 10 January 2019
2. Mr. Jukr Boon-long Member (Independent Director) 30 November 2018
3. Mr. Praisun Wongsmith Member (Independent Director) 30 November 2018

Mr. Sompong Tantapart serves as the Chairman of the Audit
Committee, he has knowledge and sufficient experience in
accounting and finance to perform his duty in reviewing
the reliability of the Company’s financial statements.
The qualifications and work experience are appeared in
attachment 1. Additionally, Mr. Saratool Sakarin, Assistant
Vice President of Internal Audit, has been appointed to act
as the secretary to the Audit Committee.

In 2023, the Audit Committee held a total of 5 meetings.
Additionally, there were 2 joint meetings with the Risk
Management Committee.

Scope of power, duties, and responsibilities of the Audit
Committee

1. To review and ensure that the Company has prepared
accurate and adequate financial reports in accordance
with the financial statement standards. Collaborate with
external auditor(s) and the executives responsible for the
preparation of both the quarterly and annual financial
statements. The Audit Committee may suggest that the
auditor(s) reviews or examines any item that it deems
important and necessary during an audit of the Company’s
accounts.

To review suitability and effectiveness of the internal
control and internal audit systems. Consider freedom of
the internal audit unit and approve appointment, transfer,
termination consideration of the head of the internal audit
unit or any other units responsible for the Company'’s
internal audit and encourage compliance of the internal
audit unit’s operations with the professional standard for
internal auditing in terms of suitability and adequacy of
audit resources.

To review the Company’s compliance with the laws
on securities and stock exchange, requirements of the
SET and SEC and/or the laws on the businesses of the
Company and its subsidiary, including a review of
compliance of subsidiary and associate companies with the
criteria and policy on the regulation and management of
subsidiary company and associate companies operating key
businesses.
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4. The Audit Committee should hold meetings to consider its
assigned tasks as follows:

a) To consider relevant financial statements and
financial reports, accounting principles and practices,
compliance with the accounting standards, business
continuity, major accounting policy changes, including
the Management’s reasons for formulating specific
accounting policies before presenting them to the
Board of Directors for dissemination to shareholders
and general investors.

To consider the Company’s internal control and internal
audit.

To consider and review the Company’s annual audit
plans, collaborate on relevant audit plans, conduct joint
evaluation of the audit outcomes with the internal
auditor and auditor. The Audit Committee should
enquire about the scope of planned audit to ensure
that such audit plan will enable detection of frauds or
shortcomings of the internal control system.

To consider and concur the annual budget, as well as
the manpower and resources necessary to execute the
duties of the Internal Audit Department.

To conduct joint consideration with the internal auditor
regarding problems or limitations detected during an
audit. Review the internal auditor’s performance.

To conduct joint consideration with the auditor on
the problems or limitations arising from an audit of
financial statements.

To conduct joint consideration with the internal auditor
and auditor to ensure that there are plans for a review
of the methods and control of electronic data processing
in place. Enquire about specific safety projects to
prevent computer fraud or abuse by the Company’s
officers or a third party.

To consider and review transactions that may constitute
a conflict of interest such as the Company’s related
party transactions.

To consider the details related to the utilization of
fundraising proceeds and monitoring that they are
being employed in a correct and appropriate manner
in accordance with the objectives that have been
disclosed.
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j) To comply with the laws on securities and stock
exchange and/or other relevant laws.
k) To perform any other tasks assigned by the Board of
Directors.

. To consider, select, appoint, and terminate of independent
auditors by a company requires careful consideration.
The compensation offered to such personnel must be
commensurate with their expertise and experience. The
scope of the employment is well-defined by considering
the auditor’s independence and competency, as well as
the duration of their duties for the Company. In addition,
to attend a meeting with the auditor at least once a year
to receive the results of the quarterly financial statement
review and the annual financial statement audit. This
meeting excludes management to ensure impartiality.
During this meeting, any issues or obstacles that arise
during the auditor’s work need to be discussed.

. To consider the approval of the engagement of an auditor
for the purpose of undertaking additional work,
specifically Non-Assurance Services, beyond the scope
of the annual financial report audit as outlined in Section
5. The consideration is undertaken with the purpose of
upholding the independence of the auditor during the
audit process while ensuring compliance with prevailing
laws and stipulated criteria.

. To consider the establishment of a framework that would

allow for the submission of both quarterly and annual
financial statements in a manner that affords sufficient
time for external auditors and the Audit Committee to
conduct a comprehensive review of the statements.

8 . To consider related party transactions or transactions that

may cause a conflict of interests, consider the transaction
requirements and terminate the transaction when they
materially deviate from the requirements of previously
determined transactions, and consider the acquisition
or disposal of material transactions of the Company
and its subsidiary for compliance with the laws and the
SET’s requirements to ensure that such transactions are
reasonable and create maximum benefits to the Company.
If the Audit Committee does not have the required
expertise for the consideration of potentially related party
transactions or other transactions, the Company shall
engage an independent expert or the Company’s auditor
to provide opinions on related party transactions or said
transactions to supplement the consideration and/or
decision of the Audit Committee.

Toreview, assess, and monitor the risk management results
from the Risk Management Committee.

10.To review Charter of the Audit Committee at least once a

year and present it to the Board of Directors for approval.

The additional details can be found in the “Charter of the
Audit Committee” stated in the document attached to this

report, which is available on the Company’s website at

www.shotelsresorts.com.

2. RISK MANAGEMENT COMMITTEE

The Risk Management Committee shall consist of no less than

three directors and at least one of its members must be an

independent director. The Chief Executive Officer shall be

an ex-officio member of the Risk Management Committee.

As of 31 December 2023, the Risk Management Committee consists of 4 members as follows:

NAME POSITION FIRST APPOINTMENT DATE

1. Mr. Parinya Patanaphakdee Chairman (Independent Director) 11 August 2021

2. Mr. Naris Cheyklin Member 25 April 2023
3. Mrs. Thitima Rungkwansiriroj Member 26 February 2020
4. Mr. Michael David Marshall Member 16 November 2023

Ms. Amornrat Su-archawarat! has been appointed as Secretary of the Risk Management Committee. In 2023, the Risk Management
Committee held a total of 4 meetings. Additionally, there were 2 joint meetings with the Audit Committee.

1 Ms. Amornrat Su-archawarat has been assigned under service agreement with the Company and Singha Estate.
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Scope of power, duties, and responsibilities of the Risk
Management Committee
1. Toconductanannualreview of the Company'S Organizational 6. To provide continuous and efficient Support for the

risk management policy and present it to the Board of
Directors for approval.

. To determine and regularly review the Company’s
organizational risk management framework (consisting
of risk management structure and process as well as risk
appetite) and the Company'’s interest rate and currency
exchange rate risk management framework at least
once a year to ensure efficiency and compliance with
international standards and compliance with the Company’s
business directions, strategies, and operation plans. Present
the reviewed framework to the Board of Directors for
acknowledgment.

. To supervise, monitor and review key organizational risk

promotion of risk management and development of
risk management tools at all organizational levels.
Encourage and support improvement and development of
organizational risk management system on a continuous
and regular basis.

. To be responsible for the performing of any other risk

management tasks as assigned by the Board of Directors.

. Inperformingits duties, the Risk Management Committee may

ask for opinions of independent advisors, at the Company’s
expenses, when it deems necessary and appropriate.

. To regularly communicate, share information as well as

coordinate risk management and internal control operations
with the Audit Committee.

management reports as well as reports on risk management

in unusual circumstances, risk management of investment  The additional details can be found in the “Charter of the Risk

projects, risk assessment of fraudulence and corruption.  Management Committee” stated in the document attached to
Give advice and opinions on risk assessment outcomes,  this report, which is available on the Company’s website at
risk management measures and the Company’s remaining  ywww .shotelsresorts.com.
risks to ensure that the Company’s risk management

measures are efficient and suitable for the Company’s business

3. THE NOMINATION AND REMUNERATION
COMMITTEE

The Nomination and Remuneration Committee consists of at

operations and risk appetite as well as consistent with its
risk management policy.
4. To report key risk management outcomes to the Board of least 3 directors, half of whom must be independent directors

Directors for acknowledgment when there are material and all of whom must not concurrently serve as Chairman of

factors or events that may affect the Company. the Board of Directors or Chief Executive Officer.
5. To conduct an annual review of the Charter of the Risk

Management Committee to ensure efficiency, adequacy,

and consistency with the changing situations, and present

them to the Board of Directors for authorization.

As of 31 December 2023, the Nomination and Remuneration Committee consists of 3 members as follows:

NAME POSITION FIRST APPOINTMENT DATE

1. Chayanin Debhakam D.B.A. Chairman 21 April 2022
2. Mr. Parinya Patanaphakdee Member (Independent Director) 21 April 2022
3. Mr. Praisun Wongsmith Member (Independent Director) 21 April 2022

Mr. Issarin Patramai, Chief Financial Officer and Company Secretary, serves as the Secretary to the Nomination and Remuneration
Committee. In the year 2023, the Nomination and Remuneration Committee held a total of 8 meetings.
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Scope of power, duties, and responsibilities of the Risk
Management Committee

1. Nomination Scope

1)

To consider and establish nomination criteria and process

as well as nominating a qualified person to serve as a

director, member of subcommittees when their terms

are due, or the positions become vacant whereby the

Committee shall propose to the Board of Directors for

consideration and/or the Shareholders for consideration

(as the case may be).

To review the structures, sizes, and compositions of the

Board and subcommittees to ensure it is commensurate

with the Company’s size and business strategies as well

as changing circumstances.

In determining the method and criteria of nomination,

the following must be considered.

e Qualifications of individuals that are appropriate and
in line with the Company’s business strategy and
according to the size structure and the composition
of the board of directors as prescribed by the Board
of Directors, as well as board diversity and the
competencies of directors that are necessary and still
lacking in the Board of Directors (Board Skill Matrix).

o Diversity in knowledge, expertise, skills, experience,
and time dedication of the directors.

In case the position of 6.1 (1) becomes vacant due to

41Term completion: Recruit and nominate
qualified director and propose them to the Board
before seeking approval from the annual general
meeting of shareholders

4.20ther reasons: Recruit and nominate qualified
individualsto propose to the Board of Directors for
approval on appointment to fill such position.

To spur the Company on giving minor shareholders

opportunities to nominate directors.

To select directors that are qualified to serve as members

of sub-committees to propose to the Board of Directors

for approval on the appointment where necessary or
when a position becomes available.

To determine the qualifications of the Chief Executive

Officer and select the top management, C-Level and

Senior Vice President, or other positions which are the same

level including General Manager of Self-managed Hotel as

(1) a guideline for the Chairman of Executive Committee

in scrutinizing qualified person to serve as the Chief

Executive Officer before proposing to the committee and

the Board of Directors for approvals, respectively. And as

(2) a guideline for the Chairman of Executive Committee

and/or the Chief Executive Officer in scrutinizing

qualified persons to serve as the Company’s top executives
before proposing to the Committee for approval.
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8)

9)

In the case of a listed subsidiary and/or an associate, the
Committee shall consider and propose a list of qualified
individuals to serve as representative directors and/or
representative executives in key positions (including the
proposal for removal) and shall propose to the Board of
Directors for consideration and approval to submit the
list to a listed subsidiary and/or an associate according
to the principle of exercising rights in proportion to the
Company'’s shareholding.

In the case of a non-listed subsidiary and/or associate, the
Committee shall consider and approve the structure of the
directors and management positions that the Group
Companymay fill as representative directors (“Specific
Persons”) and propose to the Chairman of Executive
Committee for consideration to select and appoint
such persons from Specific Persons as representative
directors according to the type of business conducted
and/or the sort of business by each company
including to determine their remuneration (if any).
The aforementioned appointment shall be reported to the
Committee for acknowledgment on an annual basis. In
terms of a representative executive, the Chief Executive
Officer is responsible for the consideration and
appointment of representative executives.

10)To regularly review the succession plan for the Chief

Executive Officer togeter with the list of potential
successorsand propose the appointment to the Board
of Directors when the position becomes available.

2. Remuneration Scope

2.1 Directors’ Remuneration

1)

To establish policies and criteria for remuneration payment
andremunerationratesinbothmonetaryandnon-monetary
forms for the Board of Directors and subcommittees
that are clear, fair, reasonable and commensurate with
their responsibilities and the Company’s performance
both short-term and long-term and at a level that is
attractive compared with other listed companies in the
same industry and present to the Board of Directors for
consideration prior to the Board of Directors proposing
the remuneration for directors at the annual general
meeting of shareholders for approval.

To endorse and review the Board performance
assessment forms and table it at the Board of Directors’
meeting for approval and assessment. The Committee
will use such assessment results for their Charter of the
Nomination and Remuneration Committee consideration
of directors’ remuneration each year and report the



assessment results to the Board for acknowledgment
including seeking guidelines for further improvements.

3) To propose appropriate remuneration criteria that
are commensurate with directors’ responsibilities by
juxtaposing remunerations with performance outcomes,
business plans, and overall performance of the Company
to motivate and retain competent, quality, and capable
directors. The Board of Directors shall certify such criteria
and recommend them to the annual general meeting of
shareholders for approval.

2.2 Chief Executive Officer’s and Senior Executives’

Remuneration

1) To consider, approve, and review the annual performance
assessment form together with the Corporate KPI of Chief
Executive Officer and top management (C-Level and
Senior Vice President, or other positions which are the
same level including General Manager of Self-managed
Hotel).

2) To consider, approve, and review the structure and
elements of the Chief Executive Officer and acknowledge
the structure and elements of top management (C-Level
and Senior Vice President, or other positions which
are the same level including General Manager of
Self-managed Hotel)'s remuneration annually.

3) To conduct annual performance assessment of the Chief
Executive Officer and use the assessment results to
arrive at a decision on suitable remuneration for the
Chief Executive Officer.

4) To acknowledge and agree the annual performance of
top management (C-Level and Senior Vice President,
or other positions which are the same level including
General Manager of Self-managed Hotel) as assessed by
the Chief Executive Officer of which the Committee could
make any comment and/or disagree with it.

3. Toconsider,review,andrevamp the Charter of the Nomination
and Remuneration Committee at least once a year and
propose to the Board of Directors for approval.

4, To perform other actions as assigned by the Board of
Directors with the approval of the Committee.

Theadditionaldetailscanbe foundinthe “Charter of the Nomination

and Remuneration Committee” stated in the document attached
to this report, which is available on the Company’s website at
www.shotelsresorts.com.

4. THE CORPORATE GOVERNANCE AND
SUSTAINABLE DEVELOPMENT COMMITTEE

The Corporate Governance and Sustainable Development
Committee consists of at least 3 directors whereby the Chairman
of the Committee must not be the Chairman of the Board of
Directors or Chief Executive Officer. The Chief Executive Officer
shall be an ex-officio member of the Corporate Governance and
Sustainable Development Committee.

As of 31 December 2023, the Corporate Governance and Sustainable Development Committee consists of 4 members as follows:

NAME ‘ POSITION ‘ FIRST APPOINTMENT DATE
1. Mr. Jukr Boon-long Chairman (Independent Director) 21 April 2022
2. Chayanin Debhakam D.B.A. Member 21 April 2022
3. Mrs. Thitima Rungkwansiriroj Member 21 April 2022
4. Mr. Michael David Marshall Member 16 November 2023

Ms. Sirithorn Thamrongnawasawas?, has been appointed to the position of Secretary of the Corporate Governance and Sustainable

Development Committee. In the year 2023, the Corporate Governance and Sustainable Development Committee held a total of 6

meetings.

2Ms. Sirithorn Thamrongnawasawas has been assigned under service agreement with the Company and Singha Estate
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Scope of power, duties, and responsibilities of the
Executive Committee

1. Toconsider and developguidelinesand makerecommendation
on a policy, strategy, operating framework including
identifying goals to achieve corporate governance and
sustainable development pertaining to ethics and code
of business conduct as well as policies/measures against
corruption to the Board of Directors and the Management
Team in an effort to adopt an entire organization regulation
that meets acceptable standard in line with the objective of
an organization that aims to build confidence and bring in
sustainability to all stakeholders.

2. To supervise, monitor, advise and review corporate
governance and sustainable development operations;
leading to practice, promoting participation in carrying
out various projects under the corporate governance and
sustainable development framework with both relevant
internal and external units to reach international standards.

3. To provide consultation, promote, and support both
resources and personnel for the dissemination of strategies
and instilling culture of corporate governance and
sustainable development to ensure executives and employees
at all levels share the same perception and ensure that the
entire enterprise as well as subsidiaries shall adhere to the
practice and perform it in the same direction.

4. To support and advise the Board of Directors and the
Management Team to receive the assessment or ranking of
corporate governance to consistently raise the Company’s
corporate governance standards.

5. Tosummarize annual performance comprising management
of corporate governance and sustainable development, and
report to the Board of Directors at least once a year.

6. To review or update the Charter of Corporate Governance
and Sustainable Development at least once a year and
present it to the Board of Directors for approval.

The additional details can be found inthe “Charter of the Corporate

Governance and Sustainable Development Committee” stated

in the document attached to this report, which is available on

the Company’s website at www.shotelsresorts.com.

5. THE EXECUTIVE COMMITTEE

The Executive Committee is appointed by the Board of Directors
at the number and composition of executives that the Board
of Directors deems appropriate. There shall be at least three
members, consisting of a certain number of directors and the
Company’s executives or qualified individuals who have been
appointed by the Company’s Board of Directors.

As of 31 December 2023, the Executive Committee consists of 5 members as follows:

NAME POSITION FIRST APPOINTMENT DATE

1. Mrs. Thitima Rungkwansiriroj Chairman 10 January 2019
2. Mr. Chairath Sivapornpan Member 4 July 2019

3. Mr. Michael David Marshall Member 16 November 2023
4. Mr. Issarin Patramai Member 17 August 2023
5. Mr. Stefano Alberto Ruzza Member 23 February 2021

Mr. Issarin Patramai, Chief Financial Officer, serves as the Secretary to the Executive Committee. In the year 2023, the Executive

Committee held a total of 12 meetings.
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Scope of power, duties, and responsibilities of the
Executive Committee

1.

To operate and manage the operations of the Company
and its subsidiaries in accordance with the objectives,
regulations, policies, rules, requirements, directions, and
resolutions of the Board of Directors meetings.

To screen and propose the objectives, business plans and
business strategies, financial goals and annual budgets,
business expansion, management structure, annual
operational plans, human resource management plans,
financial plans, public relations and budgets of the Company
and its subsidiaries with consideration to appropriate
business factors and present them to the Board of Directors
for consideration and approval. The Executive Committee
shall also consider and screen the Management’s proposals
and subsequently submit them to the Board of Directors
for consideration and approval.

To regulate, inspect and supervise business conducts of
the Company and its subsidiaries; monitor performance
of the Company and its subsidiaries for compliance with
the prescribed goals, policies and business plans. Supervise
the spending of the Board of Directors’ approved budgets
and report its performance to the Board of Directors.

To appoint, supervise, collaborate, and determine the
powers and duties of special task forces or administrative
teams as well as consider and approve their proposals.
It shall have the power to appoint Chairman of the Advisory
Board, advisors, or the Executive Committee’s advisory
board as it deems suitable. It shall also have the power to
determine remunerations, allowances, welfare, facilities
and other expenses for Chairman of the Advisory Board,
advisors and members of the Advisory Board as deemed
appropriate.

To determine appropriate procedures and methods of
transaction between the Company or its subsidiaries and the
Company’s major shareholders, directors and executives
to prevent misappropriation of interests and present them
to the Board of Directors for approval in principle as well as
oversee compliance with the principles and requirements
that have been approved by the Board of Directors.

To consider and approve the Company’s normal business
transactions, agreements, investment or divestment of
assets of the Company and its subsidiaries, human capital
management, finance and treasury, general administrative
affairs as well as any transactions made to support
the Company’s normal business under general trading
conditions within the amount authorized by the Board
of Directors or the amount that the Board of Directors
has resolved to approve in principle in accordance with
the rules of the SEC and the SET regarding connected
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10.

11.

12.

transactions, acquisition and disposal of assets and the
Delegation of Authority prescribed by the Board of
Directors. It shall have the power to approve the opening
or closing of bank accounts and using banks and financial
institutions’ financial services.

To consider profits and losses of the Company and its
subsidiaries, proposed interim dividend payment, and
present them to the Board of Directors for approval.
Give advice on dividend payment policies and consider
proposed payment of annual dividends of the Company
and its subsidiaries for approval of the Board of Directors
before presenting to the shareholders’ meeting.

To conduct feasibility study for investment in new projects
by conducting appropriate and full technical and financial
studies. Submit feasibility study results to supplement its
decision or consideration on investment termination and
present them to the Board of Directors.

To monitor the performance and progress of the Company’s
investment projects in individual businesses and report
the performance outcome as well as problems or obstacles
and guidelines for their improvement or correction to the
Board of Directors for acknowledgment.

To obtain the Company’s vital data for presentation to the
Board of Directors and shareholders to supplement their
decision-making efforts. Prepare reliable financial reports
in accordance with the best transparency practices and
standards.

To have executives, employees and relevant persons attend
the Executive Committee’s meetings or provide information
related to the meeting agenda under discussion at the
Executive Committee’s meetings. Have the power to call
for information from various work units of the Company
and its subsidiaries to supplement additional consideration
on various matters.

To have the power to consider and authorize financial
transactions with financial institutes regarding the opening
of an account, obtaining loans, withdrawing money from all
of the Company’s accounts as well as to use the Company’s
credits and assets as collaterals for such loans, both
registered and non-registered loans, for the benefit of the
Company’s operations. Enter into legal contracts, submit
applications, proposals, communications and enter into
legal contracts with government agencies in order to obtain
the Company’s rights and/or act in any way relating to such
matters within the prescribed amount and/or complete the
work under the Delegation of Authority prescribed by the
Board of Directors and/or the relevant laws and criteria
and/or the Company’s regulations.
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13.

To have the power to obtain independent opinions from
professional advisors, at the Company’s expense, when it
is deemed necessary. Hiring of such independent advisors
shall be in accordance with the Company’s practices and
regulations.

14. To arrange to set up procedures requiring operators to

15.

16.

report unusual incidents or acts of violation of the law to
the Executive Committee in a timely manner. For incidents
with material impacts, the Executive Committee must
report them to the Board of Directors for acknowledgment
and solution consideration within an appropriate time
period.

To regularly report its performance and any necessary
matters that should be submitted to the Board of Directors
for acknowledgment presentation to the next Board of
Directors’ meeting.

The Executive Committee has the power to authorize one
or more persons to perform any task on its behalf under
its supervision or may authorize such person(s) to act for
a specific period that it deems appropriate. The Executive
Committee may cancel, revoke, modify or amend the name
of the authorized person as it deems appropriate. Such
authorization must not be a delegation or sub-delegation
of power that enables the authorized person(s) to approve

DETAILS OF EXECUTIVES

As of 31 December 2023, the management team consists of 9 executives (as defined in the Notification of SEC) as follows:

NAME TITLE

1. Mr. Michael David Marshall

17.

18.

any transaction that he/she or another person who may
have any conflict (as defined in the Notification of the
SEC and/or the SET and/or any notification of a relevant
agency), stake or any conflict of interests can enter into
with the Company. The Executive Committee has no power
to authorize the execution of such matters, which must
be presented to the Board of Directors meeting and/or
the shareholders’ meeting (as the case maybe) for further
approval, unless it is the Company’s ordinary business
transaction and is under the same criteria for an arm'’s
length transaction with a third party.

To conduct any operation in accordance with the Board
of Directors’ opinions or as authorized by the Board of
Directors.

To check and assess the adequacy of this Charter by
comparing the performance of the Executive Committee
for compliance with the requirements of the Charter in
order to apply the results of such assessment to improve
its future performance.

The additional details can be found in the “Charter of the
Executive Committee” stated in the document attached to

this report, which is available on the Company’s website at

www.shotelsresorts.com.

Chief Executive Officer

(Appointed on 16 November 2023)

2. Mr. Issarin Patramai

Chief Financial Officer and Company Secretary

(Appointed on 24 July 2023)

3. Ms. Kankanid Wichitcharoen

Senior Vice President - Finance

(Appointed on 1 January 2019)

4. Mr. Stefano Alberto Ruzza

Senior Vice President - Operations

(Appointed on 1 June 2020)

5. Ms. Patteera Maneesri

Vice President - Human Resource and Corporate Culture

(Appointed on 1 March 2022)

6. Mr. Hyunsu An

Vice President - Revenue Strategy and Partnership

(Appointed on 21 November 2022)

7.Mr. Ludovic Gallerne

Vice President - Global Commerce

(Appointed on 7 March 2023)

8. Ms. Supapun Sthianrapapong

Vice President - Accounting

(Appointed on 1 March 2023)

9. Mr. Ekachai Keeratikrittin

Vice President - Corporate Finance

(Appointed on 16 October 2023)
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Note: The Executives who resigned during the year 2023 were as follows.

NAME TITLE

1. Mr. Dirk Andre Lena De Cuyper Chief Executive Officer
(Resigned from the position, effective from 16 November 2023)

2.Ms. Samitta Tinnam Chief Financial Officer and Company Secretary
(Resigned from the position, effective from 1 March 2023)

REPORT ON CHANGE OF SECURITIES HOLDING OF DIRECTORS AND EXECUTIVES

As of 31 December 2023, the report on changes of securities holding of Directors and Executives is as follows:

SHAREHOLDING INFORMATION SHAREHOLDING INFORMATION
AS OF 31 DECEMBER 2022 AS OF 31 DECEMBER 2023
SHAREHOLDING SHAREHOLDING NUMBER
DIRECT INDIRECT PROPORTION DIRECT INDIRECT PROPORTION | ~E GIIARES
(%) (%)

2.Mr. Sompong Tantapart - - - = - - -

1. Mr. Apisak Tantivorawong

3. Mr. Praisun Wongsmith - - - - - : -
4. Mr. Jukr Boon-long - - - = - - -

5. Mr. Parinya Patanaphakdee - - - = - - -

6. Chayanin Debhakam, D.B.A. 40,020 - 0.0011 40,020 - 0.0011 -
7. Mr. Naris Cheyklin 1,000,060 = 0.0278 60 - 0.0000 1,000,000
8. Mrs. Thitima Rungkwansiriroj - - - - - - -
9. Mr. Michael David Marshall - = - = - = -
10. Mr. Issarin Patramai 80,000 - 0.0022 80,000 - 0.0022 -
11. Ms. Kankanid Wichitcharoen 10,000 - 0.0002 21,000 - 0.0005 11,000

12. Mr. Stefano Alberto Ruzza - - - - - - -
13. Ms. Patteera Maneesri - - - - - - -
14. Mr. Hyunsu An - - - o - - N
15. Mr. Ludovic Gallerne - - - = - - -
16. Ms. Supapun Sthianrapapong - - - - - - R

17.Mr. Ekachai Keeratikrittin - - - o - - R

Note:
The number of indirect shares mentioned above included the shares held by spouse and minor children of the Company'’s directors and executives.
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Executives Remuneration
Criteria of Remuneration for Chief Executive Officer and
Senior Executives

The Nomination and Remuneration Committee has been annually
assigned by the Board of Directors to consider, approve, review
the performance evaluation, and formulate the Corporate KPI
as well as the remuneration structure and composition of the
Chief Executive Officer and other top executives. The evaluation
result shall be included when considering an appropriate
remuneration for the Chief Executive Officer, which shall be
further proposed to the Board of Directors for acknowldgement.
The remuneration of the Chief Executive Officer may be paid in
forms of salary, bonus and/or other remunerations as appropriate
and by comparing them with other listed companies in the same
industry and similar business size.

Chief Executive Officer’s Remuneration

The evaluation result of the Chief Executive Officer was in
the standard level. At present, the remuneration of the Chief
Executive Officer accounts for 15.79% of the total wages of office
employees working at the head office.

Monetary Remuneration
Inthefiscal period ended 31 December 2023 the total remuneration
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of the first 4 executives, which included the Chief Executive
Officer and another 4 executives holding the equivalent titles
in the total of 9 persons, and another 2 executives who resigned
during this year amounted to THB 56.93 million. This total remu-
neration consisted of salary and allowance amounting to THB
44 .41 million, bonus amounting to THB 3.19 million, Provident
Fund amounting to THB 2.69 million, social securities fund
contributions amounting to THB 66,000, and others amounting
THB 6.58 million.

In 2023, the Company’s executives who were members of
the Provident Fund were contributed 5% of their salary rate.
The executives who have served for the Company longer than
5 years were contributed 8% of their salary rate in line with
general rules and obligations of the Provident Fund complied
by the Company.

Privilege for special price of accommodation rooms at any of
the Company’s hotels, either local or foreign. For the long-term
remuneration, it would be a plan for the Employee Stock Option
Program (ESOP).



PERSONNEL

Number of executives and employees as of 31 December 2023

YEAR 2023 COMPANY (HO) CHAIN HOTELS TOTAL

Operating/service staff (person) 2,580 2,580
Management staff (person) 10 61 71
Employees in the Head Office (person)

Company (Ho)

54

BY TYPE OF BY GENDER

BUSINESS

Chain Hotels

2,641

Male

1,774

Age over 50 years

Management 169 Age between
Staff 30-50 years

71 1,653

Age
under
30 years

873
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Changing number of employees during the past 3 years

YEAR 2021 2022 2023

Number of employees at the end of the year

2,273

2,663 2,695

Employees Compensation

The Company has the policy of the compensation payment to
its executives and employees in forms of salary and/or bonus
which are relevant to appropriateness, competence, security of
career path, and fair career progress. Such compensation must
be also subject to the Company’s operating performance, which
is competitive to attract and retain the executives and employees
who are essential to the Company’s long-term success. Other
fringe benefits are also provided for the Company’s employees as
required by law, such as social security, Provident Fund, annual
physical check-up, and other beyond legal requirements such
as health insurance, accident insurance for employees and their
family members, cost of living allowance, accommodation room
rates specifically offered for employees, parties, and employee
shuttle bus, etc.

The Company and its subsidiaries, as of 31 December 2023,
consisted of 2,695 executives and employees.In 2023, the Company
and subsidiaries have paid the compensation, including salary,

NUMBER OF EMPLOYEES

(6(0) 1729\ '

PARTICIPATING IN
THE PROVIDENT FUND

overtime, cost of living allowance, bonus, special financial support,
social security, and contributions to the Provident Fund, etc.
amounted to THB 1,539.18 million. In 2023, the proportion of
compensation between female employees and male employees
accounted for 41%.

Provident Fund

Except for the compensation mentioned above, the Company
supports the saving as a financial security of employees. The
provident fund was established in 2015 in accordance with the
Provident Fund Act, B.E. 2530, which prescribes the Company to
pay the contribution into the fund at rates of 5%, 8%, or 10% of
salary of employees while the employee may decide to pay his
savings to the fund through the employer’s deduction from wages
for 3%, 5%, 8%, 10% or 15% of each payment of his wages. As of
31 December 2023, the proportion of employees participating
in the provident fund if compared with the total number of
employees was as follows:

PROPORTION OF EMPLOYEES
PARTICIPATING IN THE PROVIDENT
FUND / TOTAL EMPLOYEES (%)

Company and Subsidiaries

1,676 62.19

Human Capital Management and Corporate Culture
The Company has been highly determined to personnel
development as it strongly believes that personnel are one of the
most valuable assets of the Company. The Company’s structure
of human resources and corporate culture works are summarized
to make it be known as an organization in the service sector that
general people want to work with through development under
S Hotels and Resorts Employee Value Proposition. The capable
and appropriate personnel are invited to work with the Company
through the unique recruitment process. The engagement
between employees and organization have been tied sustainably
through the professional development of each employee.

Organizational Development and Brand Culture
Establishment

The Company has developed “Our PRIDE Moments” indicating
8 dimensions in order to offer the pleasant environment and
organization to all employees through activities of recognition,
celebration, survey & feedback, well-being of our employees,
training & support, team activities, community event, and rewards.
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The Company pays attention to create the working environment
which provokes creativity to the organization, and inspires other
employees to conform to, e.g., birthday celebration activity, work
anniversary activity, Happy to Se(a) You activity in order to have
the organization engagement.

The Company values the opinion sharing through any survey in
every activity it arranges, as well as training and development.
All executives support the opinion acceptance policy to show
the transparent management to employees and business
management.

The Company also pays attention to giving opportunities of
learning and potential development in its executives and staff,
which must go on in the same direction of the future businesses.
The Company also takes account of necessities in building
knowledge and skills of each working line. Therefore, the demands
onlearning in each working line have been surveyed and used to
establish the development plan of each title. The annual training
plan is always planned along with the personnel development
through other channels to support the business expansion in the
future. The occupational development plan of each employee is
formulated as well.

Fair Employment / Dismissal

The Company carries out the fair employment and dismissal and
has fair treatment to workers whereas they must comply with
laws, rules, and regulations required by law strictly. The Company
also adheres to and complies with the human rights principles.
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Recruitment of smart and proper employees, and
personnel development to keep potential employees in
the organization

The Company has adhered to the intent that a successful factor
of the business operation is to recruit “smart and appropriate
personnel, and to develop potential employees to work for the
organization sustainably”. Therefore, the Company uses the
personnel screening system with international standards to screen
the preliminary qualifications. The work interview system has
been developed as well to be relevant to the main corporate
value “PRIDE”. This shall be a main force driving the Company
to grow up and attain the business goals established efficiently.
Meanwhile, the Company sets up the individual career
development plans for potential employees to retain them for
the organization sustainably.

e Manpower: For employment of employees, the Company
takes account of the manpower as necessary under the
work plan, strategy, work development framework, rules,
and regulations, working procedure, internal control, budget,
and economic outlook, and adaptation under crises, as well
as the allocation and adjusting the manpower to fit to the
Company’s business operation.

Recruitment and selection of employees: The Company’s
employment must be fair without discrimination, equitable to
everyone with no bias in race, religion, color, gender, or belief.
This also covers the disabled or other underprivileged persons.
The applicants are to be employed by the Company based
on their qualifications and experience, skills, appropriate
abilities that are relevant to positions to be employed.
The Company has no policy of employing unlawful labors.
Employment of the disabled, underprivileged persons or
elderly in accordance with the cooperation policy with the
government sector: This type of employment was based on
appropriateness. In 2023, the Company has employed 1
employee aged older than 60, and contributed THB 598,600
to the Fund for Empowerment of Persons with Disabilities
as required by law completely and punctually.

The Company has supported the educational institutes which
requested for the Company’s support for internship and
career development for students in the training project. Such
support was in conformity with related rules and laws and
based on students’ consent and willingness. In this regard, the
Company strictly complies with its policy neither to violate
the child labor’s human rights nor to seek any unlawful
benefits.
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Occupational Safety and Health and Environment

To ensure that the employees of the Company have good physical

and mental health, and work safety, the Company cares for

safety, health, and work environment through the following

projects, activities, communications, and rules and regulations:

e Arrangement of healthy and safe work environment where
the fire equipment is properly installed in specific points, and
is also checked regularly

¢ Communications about safety practice guideline, controlling
all personnel to care for hygiene and order in working and
common areas

e Annual physical check-up

e Medical rules and privileges for sick personnel, and coverage
for personnel who become disabled or dead.

e Sharing of opinion on improving safe working conditions and
methods

¢ Internal announcement regarding the prohibition on Cannabis
and Kratom

e Provision of the first aid kit at the Company’s office

e Spraying the disinfectant if the COVID-19 case is found in
the office

e Annual fire drill

e Arrangement of the basic firefighting training program, both
theoretical and practical

In the year 2023, the Company encountered cases of work-

related injuries leading the number of lost times a total of 51 times.

The Company has implemented accident prevention measures,

including the following:

e Improving the work environment to be conducive and safe.

e Communicating safety guidelines and ensuring that all
employees maintain cleanliness and orderliness in the work
area and the common areas’ health.

e Providing training to impart knowledge and raise awareness
of safety, health, and environmental conditions in the
workplace.

e Establishing regulations and benefits regarding medical care
for employees who has injuries and protection benefits for
employees who are disabled or deceased.

o All employees are encouraged to provide feedback on
improving working conditions and safety practices.

Employee Training and Development

The Company focuses on employee development, propelled
through the individual development plan, which must be relevant to
the corporate strategy and employee’s competence. The Company
supports and provides both internal and external training

SNote: Not included Konotta Maldives Resort as it was not in operation during 2023.

SUSTAINABLE DIVERSITY

174

programs via online and onsite during working hours at the office
or working from home. The training programs are provided based
on service length, career, and responsibility. In 2023, the Company
has provided and supported every employee to attain different
training programs, covering both technical skills and soft skills.
For the corporate governance aspect, the Company has provided
online training programs to its employees at all levels pertaining
to the anti-corruption policy and practice guidelines, and code of
conduct, corporate risk management, safety standard security, and
personal data protection policy of the Company. These employees
passed the test measuring their knowledge and understanding.
The measurement is based on the criteria defined by the Company
through SurveyMonkey platform.

For the social and environmental aspects, the Company promotes
the training and educating the employees about environment.
In 2023, this matter has been undertaken continuously, especially
the familiarization program/ company overview where the new
employees would be given the information about the Company’s
social and environmental care through various activities and
projects to arouse the employees’ awareness and consciousness
in caring for the society and environment for sustainability due
to the meaning of 7 doors to success of the Company whereas
the sixth door mentions about ‘socially responsible’.

In addition, due to awareness of sustainability, and aim to the
reduction of carbon dioxide, the Company delegated some
employees to attain the following training programs:

e “Decarbonization Pathway” in collaboration with KPMG on
January 23, 2023.

e Arranging the workshop seminar on sustainable development
for the Company’s officers at the Head Office, and other
representatives from hotels to respond to the Company’s target
to promote the sustainable development, and to be certified
by certain agencies providing the Best Practice Guideline on
environment, e.g., Green Global, which is globally accepted
as the highest standard in the tourism and service industry.

The Company believes that the development of competitiveness
in employees would boost the Company’s competitiveness in
the long term. In 2023, the Company’s employees attended the
training programs for 1,232 hours in total, representing 22.82
hours per person per year for the Head Office, and the number
of training hours totaled 111,647 hours, the hotels directly
managed by the Company or representing 41.55 hours per person
per year.?



Summary of training for personnel working at the Head Office as classified by personnel level in 2023

LEVEL OF PERSONNEL

TOTAL TRAINING HOURS

AVERAGE TRAINING HOURS

(HOUR) (HOUR/PERSON/YEAR)

Top executives 351 20.68
Middle executives 654 24.24
Employees at practitioner level 227 22.65

Business Code of Conduct Practice Guideline

As “PRIDE” is the business standard while “integrity” is one of
corporate values prioritized by the Company, every point of
the business operation of the Company must be transparent.
The Company always guides and emphasizes all personnel since
the first working date on the business code of conduct. Every
executive must be the working model by adhering to and being
responsible for commitments given to all sectors. They must be
honest in their duties, be a good model for the working team and
everyone in the Company while the Company places the precise
preventive measures and penalties.

Whistleblowing Guideline

The Company operates the business by adhering to the business
code of conduct to ensure impartiality in its operations, especially
the petition and whistleblowing. Therefore, the whistleblowing
policy was provided in 2023 as the practice guideline for the
petition and whistleblowing. This has been communicated to
all personnel via several internal communication channels,
e.g., delivery of related notifications via e-mail, communication
board for employees, etc. This matter is also inserted as one
training topic in the personnel training. In 2023, no petition or
whistleblowing was submitted.

Work Performance Evaluation

In 2023, the Company evaluated the work performance of all
employees by applying Key Performance Indicator (KPI), and
competency. The evaluation was done on the quarterly basis for
the level of general officers up to senior managers. The evaluation
was done on midyear and end of each year for the level of Vice
President up to Chief Executive Officer. The evaluation results
were further utilized in the management, annual wage revision,
bonus payment, promotion, and career progress.

Employee Engagement

To obtain the tangible opinions and to understand individuals’
expectations, in 2023, the Company conducted the Employee
Opinion Survey (EOS). As a result, the Company learned about
the factors to be improved while the employees had happiness
in workplace and had engagement with the organization. From
the survey result in this year, the executives in each working
line focused on and defined the work plan to improve the
organization and working environment tangibly so that the
employee engagement would be lifted and could be compared
with other leading organizations in the future. For the Head
Office, there were more than 50 employees since December 2023;
the Welfare Committee in accordance with the Labor Protection
Act, B.E. will be established in the year 2024. However, from the
annual EOS Survey, the employees’ satisfaction in respect with
benefits was still good.

The means of the Employee Engagement Survey was at 86%,
which fell into the good criteria. The employee turnover was
at 2.3%.4

Key Labor Disputes during the past 3 years
The Company has had no labor dispute significantly taking effect
to its business operation and financial statements.

4 Note: Employee engagement survey was conducted in hotel branches, not the head office.
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OTHER IMPORTANT INFORMATION
« Company Secretary

The Board of Directors’ Meeting on August 20, 2023, resolved to
approve the appointment of Mr. Issarin Patramai as the Company
Secretary in compliance with the Securities and Exchange Act
(Section 89/15 and 89/16), to take responsibility for matters in
connection with the meetings of the Board of Directors and the
shareholders, and assist with tasks related to principles of good
corporate governance as well as performing the duties as the
secretary to the Board of Directors, overseeing the activities
of the Board of Directors, and coordinating subsequent actions
under the Board’s resolutions.

The Responsibilities of the Company Secretary

The Company Secretary must perform the defined duties under

Article 89/15 and Article 89/16 of the Securities and Exchange

Act (No. 4), B.E. 2551 (2008), promulgated on 31 August 2008,

with accountability, prudence, and integrity, while complying

with the law, company objectives and articles of association, as
well as the resolutions of the Board and shareholders’ meetings.

The duties are as follows:

1. To establish and maintain the following documents:

- Director register

- Board meeting notices, minutes of meetings, and the
Company’s the Annual Report (Form 56-1 One Report)

- Shareholders’ meeting notices and minutes of meetings

2. Tomaintain reports on vested interests filed by the directors,
executives, or related parties, and send a copy of the reports
on vested interests under Article 89/14 to the Chairman of the
Board of Directors and the Chairman of the Audit Committee
within seven days of the Company’s acknowledgment.

3. Tohold the Board meetings and shareholders’ meetings under
the applicable regulations and laws.

4. To provide recommendations on company businesses
and the Board in line with the Company’s Memorandum
of Association and Articles of Association, the Securities
and Exchange Act, the Public Limited Companies Act, and
applicable legislation.

5. Toserve as a center of news and information for the directors,
executives, and shareholders.

6. To coordinate and monitor compliance with the resolutions
of the Board and shareholders’ meetings.

7. To ensure disclosure of information and reporting of
information under her responsibility to the regulators as
required by the authority.

8. Totake other actions as announced or required by the Capital
Market Supervisory Board and as assigned by the Board.

Furthermore, the Company Secretary holds educational
qualifications in finance and accounting and he has an experience
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which is beneficial to the Company’s business operations.
Additionally, he has undergone training courses related to the
Company secretary field from the Thai Institute of Directors
(IOD) and continuously participated in various training courses
which is beneficial to his role from the SET and other relevant
authorities. The qualifications and work experience have
appeared in Attachment 1.

o Designated Person to Take Direct Responsibility for
Accounting Supervision

The Board of Directors Company has appointed Ms. Kankanid
Wichitcharoen as designated person to take direct responsibility
for accounting supervision since 1 January 2019, in order to
be in compliance with disclosure guidelines of the SEC and the
SET regarding the person with the highest responsibility for
accounting supervision. The qualifications and work experience
are appeared in Attachment 1.

¢ Head of Internal Audit

The Audit Committee has appointed Mr. Saratool Sakarin as
head of internal audit since 9 August 2023, and viewed that
he is suitable for performing the duties efficiently since he has
educational qualifications, work experience and training in
courses related to internal audit operations. The qualifications
and work experience are appeared in Attachment 3.

¢ Head of Investor Relations

The Company has established an Investor Relations department
to serve as a representative of the Company in communicating,
exchanging opinions, and providing accurate information to
shareholders, institutional investors, analysts, and stakeholders
through the conveniently accessible channels. The communication
and disclosure of information will adhere to the information
disclosure policy and good corporate governance principles.
Mr. Korkiat Makpirom has been appointed as the Investor
Relations Manager. All stakeholders can contact the Investor
Relations Department through mail, telephone, email, or the
Company’s website as follows.

Address:

S Hotels and Resorts Public Company Limited

123 Sun Towers B, 10*" Floor, Vibhavadi Rangsit Road,
Chom Phon Subdistrict, Chatuchak District, Bangkok 10900
Telephone: +66 (0) 2058 9888 ext. 335

Email: IR@shotelsresorts.com

Website: www.shotelsresorts.com



In 2023, the activities of Investor Relations included the following

TYPES OF ACTIVITIES AMOUNT (TIMES)

Virtual Conference and/or One-on-one Meeting with Management 6
Discussion with investors, individual or group, by conference and Live Broadcast 120
Analyst Meeting 4
Investors Meeting on the SET Opportunity Day 4
Participated in SET Thailand Focus 1
Participated in a conference with institutional investors organized by the securities company 4

(One-on-one and/or One-on-Group Meeting)

w

Investor Company Visit Activities (On site Company Visit)

Press Conference 1

AUDITOR REMUNERATION

In 2023, the Company and its subsidiaries engaged PricewaterhouseCoopers ABAS Limited (“PWC”) as the auditors of the Company
and its subsidiaries (excluding subsidiaries incorporated in overseas) and incurred the fees as follows:

(1) Audit Fee
The Company and its subsidiaries (excluding subsidiaries incorporated in overseas) paid the audit fee for the fiscal year of 2023

totaling THB 5,085,992.

(2) Non-audit Fee
The Company and its subsidiaries (excluding subsidiaries incorporated in overseas) did not paid any non-audit fee.
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CORPORATE GOVERNANCE
PERFORMANCE REPORT

PERFORMANCE OF THE BOARD OF DIRECTORS

The Company operates its business under the Corporate
Governance Principles of the SEC and SET with recognition of
the importance of business operation and the enhancement of
existing corporate governance to ensure sustainable corporate
growth and transparency. The Corporate Governance Principles
not only increase confidence among shareholders, investors
or all stakeholders but also benefit the Company’s operations,
business performance, competitiveness and sustainable growth.
The essence of the Company’s corporate governance policy
consists of eight principles as follows:

Principle 1 Establish clear leadership role and

responsibilities of the Board of Directors

1.1 The Board of Directors understands and is aware of its roles
and responsibilities as the leader who oversees the overall
operations of the Company. The roles and responsibilities
of the Board include:

e To set objectives and key goals, important guidelines,
policies and strategies with due regard to ethics, the
impact on society and the environment, financial
objectives, various business plans and budgets of
the Company and subsidiaries, providing important
resources to achieve objectives and goals, supervising
the administration and management of the Executive
Committee and the Management to be in accordance
with the policies, plans and budgets with efficiency and
effectiveness for the best interest of the Company, its
subsidiaries and shareholders.

To continuously monitor the operations of the Company,
it’s subsidiaries, and associate companies to meet the
goals, guidelines, policies, business plans and budgets
of the Company and subsidiaries. Regularly evaluate
the performance of the Executive Committee and
Management. Determine remuneration and review
the succession planning regularly.

To consider, determine, and amend the names of
directors who have the binding authority to sign for
the Company. In the case of vacancy of a director
due to reasons other than retiring by rotation, the
Board, according to the advice of the Nomination and
Remuneration Committee (if any), shall select persons
who are qualified and do not have prohibited
characteristics under the Public Companies Act and
the Securities and Exchange Act, or any other relevant
announcements, rules or regulations, to be a director
in the next Board meeting, unless the term of office of
the retired director is less than 2 months.
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To consider the nomination of appropriate persons to
be directors or representatives of the Company subject
to the proportion of shares held by the Company in
listed subsidiaries and associate companies to ensure
that those subsidiaries and associate companies define
the policy and business operation in line with the

Company’s policy.

To consider and approve the Company and subsidiaries’

operations in accordance with the regulations of each

company.

To consider the management structure, authorize to

appoint the Executive Committee, the Chief Executive

Officer, and other subcommittees as appropriate.

Determine the scope of authority and remuneration

of the appointed Executive Committee, Chief Executive

Officer, and other subcommittees. The delegation

of authority under the scope of specified duties

must not constitute delegation that allows the

Executive Committee, the Chief Executive Officer, and

subcommittees to consider and approve transactions

that may cause conflicts with the Company or
subsidiaries, except for the approval of transactions
that are in accordance with the policies and criteria
considered and approved by the shareholders’ or the

Board of Directors meeting.

To control and prevent conflicts of interest of

stakeholders of the Company.

To perform other tasks related to the Company’s

business as assigned by shareholders.

1.2 The Board of Directors establishes various strategies and
policies, including Corporate Governance Policy, Social
Responsibility Policy, and Sustainable Development and
Business Code of Conduct Policy to create sustainable
business values in order to promote ethical business practices,
to respect the rights and to be responsible for shareholders
and stakeholders throughout the business chain, to achieve
success in the business operations of the Company, to benefit
the society, to develop or reduce environmental impact,
and to adapt under changing factors, to review and update
the Company’s policies to be appropriate for its business
operation, and to support the communications those policies
to all personnel of the Company for their implementations.

1.3 The Board of Directors is responsible for supervising the
directors and executives to perform their duties with
responsibility (Accountability and Responsibility), to be careful
(Duty of Care), to be honest to the organization (Duty of
Loyalty) for the maximum benefits of the Company, as
well as to comply with the law, objectives, regulations,
resolutions of the Board’s meeting, the resolution of the



shareholders’ meeting, and the policy or guidelines specified
by the Company. The Board of Directors has to provide
sufficient mechanisms to ensure that the operations of the
Company are in compliance with relevant laws, objectives,
regulations, resolutions of the Board and shareholders’
meetings, and various policies of the Company such as
related party transaction policy, anti-corruption policy,
the delegation of authority. The Board of Directors must
also supervise processes of important operations such
as investment, transactions that affect the Company,
significant transactions with connected persons, acquisition
or disposition of assets, and dividend payment with the
following actions:

e Providing appropriate information disclosure to
stakeholders, personswith conflictsof interestandrelated
parties, and disclosure of important information to
shareholders in the financial statements and various
reports made to the shareholders appropriately.
Such information should be distributed via the SET’s
system first and may be further disseminated via the
Company’s website. Assigning responsible persons
for providing information to investors. The Board
of Directors should disseminate accurate, complete,
appropriate and punctual information.

e Considering, reviewing, and approving the vision,
mission, policy, business direction, strategy, business
plan of the Company and subsidiaries as prepared by
the Executive Committee and the management at least
once a year to suit the changing economic, market, and
competitive conditions. In 2023, the Board of Directors
reviewed and approved the Company’sbusinessstrategic
plan for the year 2024 - 2028, including vision, business
goal and direction in short-term and long-term plans.
In addition, the Board of Directors also monitors and
follows up to ensure that the Company'’s strategies
are put into practice. The Management is assigned
to report on the Company’s operation and financial
performance, including sustainability performance
to the Board according to the strategic plans at every
Board of Directors’ meeting.

e Arranging for a balance sheet and a profit and loss
account at the end of the calendar year which is the
Company’sfiscal yearin ordertoaccurately and correctly
show the financial status and operating results of
the previous fiscal year in accordance with generally
accepted accounting standards to propose to the
shareholders’ meeting in the annual general meeting
of shareholders for approval. The Board of Directors
must arrange for the auditor approved by the SEC to
complete the check of balance sheet and profit and loss
account before presenting to the shareholders’ meeting,
also the preparation and review of the financial
statements for the quarterly period.
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¢  Ensuringthatthe Company and its subsidiaries introduce
the accounting system, financial reporting, and an
appropriate and effective audit. Providing an internal
control system, sufficient and effective internal
audit system, and establishing a process to assess the
suitability of the internal control system of the
Company and subsidiaries regularly.

e Supervising to have a system or process for risk
management by establishing supporting measures and
control methods to appropriately reduce the impact on
the Company’s business and subsidiaries.

e Considering and/or providing opinions on connected
transactions between the Company, its subsidiaries,
associate companies, and connected persons as specified
in the Securities and Exchange Act, relevant rules
and regulations of the SET and SEC. Approving the
principles of trade agreements with general trade
terms for entering into transactions between the
Company, its subsidiaries, affiliated companies, and
directors, executives, or related parties in order to
establish a framework for the Executive Committee
and the management to have the power to execute such
transactions within the framework and scope of the
relevant laws and regulations. Considering and/or
providing opinions on making various business
transactions for the Company (if the value of the
transaction does not fall under the conditions that
must be considered and approved by the shareholders’
meeting) in accordance with the relevant laws,
announcements, rules, and regulations.

1.4 The Board of Directors understands roles, scope of duties

and responsibilities of the Board, clearly specifies the scope
of delegation of duties and responsibilities to the committees
and management such as the Audit Committee, the
Nominationand Remuneration Committee, Risk Management
Committee, the Corporate Governance and Sustainable
Development Committee, and the Executive Committee as
well as the Management, follows up and supervises them
to perform the duties as assigned. The Board of Directors
establishes various charters of the Board and subcommittees
in writing and will review the said charters regularly at
least once a year to be in line with the Company’s direction.

In addition, the Company establishes clear separation of the
roles, duties and responsibilities between the Board and the
Management for clarity of performance of each position, creation
of a balance of power, administrative review, efficient and
transparent management as follows:

e The Board of Directors plays a key role in defining
directions, policies, and business strategies for maximum
returns of investment and benefit of shareholders.
The Board is also responsible for supervising and
monitoring the performance of the management toensure
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conformity with such policies and strategies and in
line with laws, corporate objectives and articles of
association, and shareholders’ resolutions.

e The Management is responsible for managing the
Company'’s businesses to achieve goals and in line with
the business directions, policies, and strategies defined
by the Board, and managing routine work and businesses
to ensure smooth operation.

e  The Chairman of the Board of Directors, as the leader
of the Board, takes important roles in supervising and
promoting Board performance in compliance with the
laws and corporate governance, etc.

e  TheChairman of the Executive Committee ensures that
the overall operation conforms to the management’s
policies and in compliance with the laws, corporate
objectives, and articles of association, as well as the
Board and shareholders’ resolutions.

e The Chief Executive Officer, as the leader of the
management, is assigned by the Board to perform

employees, shareholders, stakeholders, and society as a
whole. The Board of Directors promotes communication and
ensures that the corporation’s core objectives and goals are
reflected in the decision-making and performance of all its
employees, fostering corporate culture in conformity with
the corporate governance principles.

2.2 The Board of Directors ensures that the Company formulates

annual corporate strategies and 5-year long-term action
plans to be relevant to the vision of business growth, and
sustainable value is delivered to all stakeholders in line
with its business objectives and goals, environment, factors,
and risks that may affect all stakeholders, ensures that the
Company adopts innovations and technology appropriately
and safely. In addition, the Board of Directors must be
aware of the risks of setting goals that may lead to illegal
or unethical conduct as well as supervise the transfer of
objectives and goals through strategies and plans throughout
the organization.

Principle 3 Strengthen the Board of Directors
effectiveness

day-to-day business duties for the Company by
administering tasks strictly and honestly, as well as

with integrity under the Board’s approved plans and 3.1 The Nomination and Remuneration Committee is assigned

budgets in the best interests of the Company and its
shareholders. The CEO must not engage in vested
interests or conflicts of interest with the Company and
its subsidiaries.

Although the Board of Directors has delegated specific powers

to subcommittees, the Chief Executive Officer and senior

executives, it has reserved its authorization over certain

matters, including:

e Corporate strategies, business plans and budgets

e Capital expenditure and expenses which exceed the
approved authority of the Executive Committee

e Expenses for the Company’s operations and subsidiaries
including the table of authorization matrix (Delegation of
Authority)

e Strategic investments in new businesses and divestments

e Acquisition or disposition of the Company’s assets or
subsidiaries

e Significant policies

e Material contracts

e Material litigation

e Dividend policy

by the Board of Directors to have duties and responsibility in
determining, screening, and reviewing the board structure,
especially composition, qualifications, proportion of
independent directors, term of directorship, and
number of listed companies where each of the Company’s
directors can hold directorship, as appropriate and
necessary for achieving the Company’s objectives and goals.
The implementations include as follows;

3.1.1 Board Composition

The Board of Directors shall consist of qualified persons with
diverse knowledge, professional skills, specific experiences
and expertise that are beneficial to the business operations
of the Company, irrespective of their gender, age, religion,
ethnicity, or professional skill. The Board of Directors shall
consist of not less than 5 and no more than 12 members, at
least one-third of the total number of Board members, but
not less than three members, must be independent directors,
and not less than half of the Board members must reside in
Thailand. The Company intends that the board composition
shall consist of at least 5 directors having knowledge and
experience in the Company’s business operation; at least
one director having knowledge and experience in law;

Principle 2 Define objectives and goals that
promote sustainable value creation
2.1 TheBoard of Directors values the definition of the Company’s

at least one director having knowledge and experience
in accounting and finance; at least one director having
knowledge and experience in risk management and/or
core objectives and goals in the conduct of its business for sustainable development for best interest of the Company’s
sustainable growth together with society, value creation and business operation. The Board Skill Matrix are detailed

benefit for the organization, customers, business partners, below.
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management and crisis
management
6 Law /
7 International business /

8 Corporate governance
and sustainable

development

9 Technology and /
cyber security

10 Property business / /

11  Energy / /

As of 31 December 2023, the Board of Directors comprises
nine directors, of which 8 out of 9 directors are non-executive
directors, representing 88.88% of total directors, while 5 out
of 8 non-executive directors are five independent directors,
representing 55.55% of total directors. Among these 9 directors,
8 out of them are male and one director is female. All directors
possess knowledge, competence, skills, and experience in fields
beneficial in fields useful for the Company’s business and
were able to fully devote their time to perform their duties.
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In addition, the Board of Directors consists of the directors who
have full qualification, experience and expertise in various fields
as follows 2 directors in legal field, 7 directors in accounting and
finance field; 8 directors in risk management field; 6 directors
in sustainable development field; and 5 directors in hotel and
service business field which related to the Company’s business
operation (4 out of directors are non-executive directors) which
are in line with the board diversity as targeted.
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3.1.2 Qualifications of directors

e  Thedirectorsmustbe properly qualified without forbidden
characteristics under the Public Limited Companies
Act B.E. 2535 (including any amendment thereto)
and the Securities and Exchange Act B.E. 2535
(including any amendment thereto), relevant notices,
regulationsand/orrelevantregulations,andmustnothave
characteristics that indicate lack of appropriateness to
be entrusted to be a director or executive as specified
by the Securities and Exchange Commission and/or
the Capital Market Supervisory Board. A director must
be a person whose name is in the list of directors and
executives of the Company issuing securities in
accordance with the notification of the Capital Market
Supervisory Board regarding the rules for displaying the
name of a person in the list of directors and executives
of the Company issuing securities.

e  Must be knowledgeable, competent, and experienced
so that will be beneficial to business operations, honest,
ethical in conducting business, and have enough time to
fully devote knowledge and ability and perform duties
for the Company and subsidiaries regardless of gender,
race, religion, age and other fields of expertise.

e  Be unable to operate the business that has the same
conditions and that is in competition with the business
of the Company or subsidiaries, or become a partner in
an ordinary partnership, or a partner with no limited
liability in a limited partnership, or being a director in
other juristic persons operating businesses that have
the same conditions and are in competition with the
Company’s business or subsidiaries whether doing it
for his own benefit or for the benefit of another person,
unless notifying to the shareholders’ meeting before a
resolution is made to appoint that director.

3.1.3 Qualifications of independent director
An independent director of the Company must possess
qualifications required by the Capital Market Supervisory
Board and must be able to protect the benefits of all
shareholders equally in order to avoid conflicts of interest.
Moreover, they must also be able to express their opinions
independently at the Board meetings. The Company has set
out the qualifications of independent directors as follows:
(1) Holding no more than 0.5 percent of the total voting
shares of the Company, parent companies, subsidiaries,
associate companies, major shareholders, or its
controllers; for this purpose, shares held by related
persons of such independent directors are to be
included;
(2) Neither being nor not having been an executive director,
employee, staff, salaried consultant, or controlling persons
of the Company, parent companies, subsidiaries,

SUSTAINABLE DIVERSITY

184

associate companies, same-level subsidiaries, major
shareholders, or the Company’s controlling persons,
unless foregoing status has ended for not less than
2 years;

Not being a blood-related person or legal registration
as father, mother, spouse, sibling, or child, including
the spouses of the children of the directors, executives,
major shareholders, controlling persons, or persons to
be nominated as directors, executives, or controlling
persons of the Company or its subsidiaries;

Not having business relationship with the Company,
parent companies, subsidiaries, associate companies,
major shareholders, or the Company’s controlling
persons in a manner which may interfere with his/her
independent judgment; neither being nor have been
a strategic shareholder, or controlling person of any
person having business relationship with the Company,
parent companies, subsidiaries, associate companies,
major shareholders, or controlling persons, unless
foregoing status has ended for not less than 2 years.

Subject to business relationship specified in the
first paragraph,including any normal business
transaction, leasing or being leased of property,
asset-related or service-related transactions, or financial
assistance provided or received through receiving
or extending loans, guarantee or provision of assets
as loan collateral or any actions in the same manner
resulting in obligations to the Company or relevant
parties, one against another, to be responsible to at least
3 percent of its net tangible assets or THB 20 million
upwards (whichever is lower). The calculation of such
debts is to follow the method of calculating the value
of connected transactions pursuant to the notifications
of the Capital Market Supervisory Board on the
criteria for engaging in connected transactions mutatis
mutandis. However, in the consideration of such debts,
they incorporated debts i curred during the year before
the business relationship date with the same person;

Neither being nor having been an auditor of the
Company, parent companies, subsidiaries, associate
companies, major shareholders, or controlling persons
of the Company, and not being a strategic shareholder,
controlling person, or partners of an auditing firm of
which the auditor of the Company, parent companies,
subsidiaries, associate company, major shareholder, or
controlling person of the Company, is a member, unless
foregoing status has ended for not less than 2 years;

Not being nor having been any professional advisor,
including legal advisor or financial advisor who receives
service fees exceeding to THB 2 million per annum from
the Company, parent companies, subsidiaries, associate



companies, major shareholders or controlling persons,
and not being a strategic shareholder, controlling
person, or partners of such professional advisors, unless
foregoing status has ended for not less than 2 years;
Not being a director appointed as a representative of the
Company’sdirectors,major shareholders, or shareholders
related to the Company’s major shareholders;

Not engaging a business having the same nature and
significantly competitive with businesses of the Company
and its subsidiaries; nor being key partner in partnership;
nor being executive director, employee, staff, salaried
consultant, nor holding shares exceeding 1 percent of
total voting shares of other companies which engages
in the business in the same nature and competitive
with business of the Company and its subsidiaries; and
Notpossessingany characteristicsdisablingthe expression
of independent opinions with respect to the Company’s
business operation.

3.1.4 Term of directorship and election of directors

e A director can serve the office no longer than three
years in each term and may be re-elected to resume
office.

e  Ateachannual general meeting of shareholders, at least
one-third of the directors, or, if their number is not a
multiple of three, then the number nearest to one-third,
must retire from office. Directors to retire from office in
the first year and the second year after the registration
of the Company shall be determined by drawing lots.
In subsequent years, directors who have remained in
office for the longest term shall retire.

e Independent directors can serve up to nine consecutive
years.

3.1.5 Limiting number of listed companies to serve as
directors

To ensure their full dedication of time for efficient duties

to optimize the Company’s benefit, directors are

required by the charter of the Board of Directors to serve

as a director in no more than five SET-listed companies

(including the appointment as the Company'’s director).

3.2 The Board of Directors appoints the suitable person to be

the Chairman of the Board of Directors and ensures that the
components and operations of the Board allow independent
judgment and decision of members of the Board of Directors.

3.3 The Board of Directors has appointed and assigned the

Nomination and Remuneration Committee to supervise
the nomination and selection of each committee to have a
transparent and clear process in order to establish the Board
and committees that have qualifications consistent with
the specified components. The Board will review skills and
characteristics of the Board and the overall composition of the
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Board in accordance with the Company’s business strategy
compared with current and future business directions,
and create a Board Skill Matrix table to determine the
necessary skills that are still missing from the Board and set
criteria for nominating directors who are sought every year.

The Board of Directors also considers the diversity of
directors in terms of skills, experience, knowledge, expertise,
and independence regardless of age, gender, religion, race,
nationality, or origin. Therefore, the nomination process must
be transparent and clear. The Nomination and Remuneration
Committee has a duty of nominating and proposing qualified
candidates to the Board of Directors for consideration.
The Nomination and Remuneration Committee may use
other sources to find out directors, e.g., Directors’ Pool,
professional firm, or other sources as the Nomination and
Remuneration Committee deems appropriate.

The Board of Directors appoints and assigns the Nomination
and Remuneration Committee to consider and define the policy
and criteria of clear, fair, reasonable and appropriate
remuneration of directors and committees, both monetary
and non-monetary forms, for their duties and responsibilities
and linked to their individual as well as Company’s
performance (in short-term and long-term) that is also
comparable with other listed peers in the same industry. Such
remuneration policy and payment criteria shall be proposed
to the Board of Directors for approval before being further
proposed to the shareholders’ meeting for approval.

The Board of Directors ensures that all directors are properly
accountable for their duties, responsibilities and actions,
and allocate sufficient time to perform their duties and
responsibilities effectively. In 2023, the Board held 8 meetings
whereas the meeting attendance of each director was over
75%o0f the total number of meetings. Details of directors’
attendance are shown in the table of Details of Meeting
Attendance of the Board of Directors and Committees for the
year 2023 under the section of “2023 Meeting Attendance”.
Inany meeting, if any director was unable to attend the meeting
due to other tasks or rescheduling of meeting, they would
inform the Company Secretary Department in advance to
inform the Chairman afterward for acknowledgment.

The Board of Directors has prescribed appropriate frameworks
and mechanisms for policy regulation and operations
of individual subsidiaries and associate compaies. It also
ensures that both the subsidiaries and associate companies
have correct and mutual understanding of such frameworks
and mechanisms.

The Board of Directors conducts an annual performance
assessment of the Board of Directors, subcommittees and
individual directors as a scope for monitoring Board
performance and whether it has been following good
practices, so as to improve board performance and to review
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3.8

3.9

problems and obstacles during the past year. The result of

the assessment will also be used for the improvement of

performance in the future.

The Board of Directors shall strive to have each director

understand his/her roles, duties, the characteristics of the

Company’s business operations and the relevant laws.

All directors are encouraged to acquire the necessary skills

and knowledge for the conducting of their duties on a

regular basis.

The Board of Directors ensures the smoothness of the

Board’s operation and access to essential information, the

Board appoints the Company Secretary with necessary

and appropriate knowledge and experience to support the

Board'’s operations as follows.

e The Board of Directors shall hold the board meeting
at least every three months and can schedule special
meetings if appropriate and necessary, also meeting of
non-executive directors in the absence of management
is scheduled to be taken place at least once a year,
The meeting should be fully attended unless there is a
necessity which cannotbe avoided,and when the meeting
is to consider for resolutions on important matters or
significant transactions that should be included, and
items required by law to be approved by the meeting
of the Board. The Board schedules meetings with the
exact date and time for the entire year in advance and
notifies each Director to ensure that the Board members
can allocate their time for the meetings, also clearly
outlines the agenda of each meeting, for instance, the
approval of quarterly financial performance, review
and approval of business strategy plans, and approval
of annual budget.

e At least two directors may request Chairman of the
Board of Directors to call a meeting. In such case,
Chairman of the Board of Directors shall set the date
of meeting within 14 days of receiving the request.

e  Toconstitute a quorum, at least half of the total number
of directors must be present. The Chairman presides
over the meeting. If the Chairman cannot perform his
or her duty, he or she may designate the Vice Chairman
totake his place. In the case that there isno Vice Chairman,
or the Vice Chairman cannot perform his duty, the
directors present at the meeting shall among themselves
elect any one of them to preside over the meeting.

e  All resolutions of the Board meeting shall be decided
by a majority of the votes of the directors present.
Inthe case of a tie in votes, the Chairman of the meeting
shall cast one extra vote as a decisive vote. Any director
who has an interest in any resolution is not entitled to
vote on such resolution.

e  The Chairman of the Board of Directors approves the
agenda of the meeting in consultation with the Chief
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Executive Officer and the Company Secretary.
Directors can propose meeting agenda items for
inclusion to the Chairman in advance before each Board
meeting date

The Company Secretary sends the directors an invitation
letter to the board meeting along with the agenda and
complete supporting documents at least seven days in
advance to ensure that every Board member has
sufficient time to study all information before each
meeting, except in an urgent case in which the rights
or benefits of the Company must be retained when
the Company may tender a notice of invitation to the
Board meeting by other means and give a shorter notice
period. For convenience and rapidity on submission
of meeting document/information and for paperless
purposes, the Company has arranged OneDrive System
with high data security system to deliver information
to all directors, so they can conveniently and rapidly
accesstomeetingaccompanying documents via electronic
devices, e.g., computer and tablet, etc. everywhere and
any time. These means also help reduce the paper use
in the organization, reduce the cost of documentation
in the long term, increase the Company'’s efficiency
from more active working system, and add stability of
the document system. In this regard, the Company sets
up the high and accurate information security system
under the reliable and safe procedures and criteria
required by law on electronic means.

The Chairman of the Board of Directors allocates
sufficient time for and encourages all directors to freely
express their views and to ask questions and controls
the meeting to be in good order and concise in the time
allotted during the meeting. The Chairman of the Board of
Directors encourages executives or related management
to attend the meeting to provide information or
explanation of related issues significant to the business
operation, to report financial performance, financial
positions, and to monitor their operation as assigned
by the Board to ensure that the Company’s business
operation has been taken according to the strategies and
annual action plan assigned by the Board of Directors
The Board can seek professional opinions on business
operations by hiring external advisors on the
Company’s expenses.

Non-executive directors shall meet separately in the
absence of executive directors and the management at
least once a year to discuss or exchange their views on
any issues related to their responsibilities. In 2023, one
meeting of non-executive directors was held on 6 July
2023 in the absence of management. The minutes of
the meeting of non-executive directors were also sent
to the Chief Executive Officer for acknowledgment.



The Company Secretary must ensure the meetingminutes
are composed and completed within 14 days after
the meeting, and then presented to all directors. The
meeting minutes include details of proposals, opinions of
the Board, and resolutions, and are to be systematically
filed along with accompanying documents.

e The Board of Directors appoints a Company Secretary
to perform their duties on behalf of the Company by
preparing and filing important documents such as
director registration, board meeting notices, minutes of
the board meeting, minutes of shareholders’ meetings,
and keeping conflict of interest form. In 2023, Mr. Issarin
Patramai, Chief Financial Officer, who is knowledgeable
and experienced, was appointed as the Company
Secretary by the Board of Directors with effect from
10 August 2023.

4.2

4.3

44

the same business nature or compete with the Company’s
business. The Chief Executive Officer must seek prior
approval from the Board of Directors therebefore holding
a directorship or executive position in another company.
The Board of Directors monitors and determines the
appropriateness of remuneration structure and evaluation.
The Board of Directors has a policy to understand the
structure and relationship of shareholders that may affect
the administration of the business and the power to control
the management of the business so as not to hinder the
performance of the Board. And the Board of Directors shall
ensure the appropriate disclosure of information that may
affect the control of the business.

The Board of Directors monitors and manages the personnel
development to have the appropriate knowledge, skills,
experience, and motivation.

Principle 4 Nominate and develop senior executives and
human resource management

Principle 5 Nurtureinnovation and responsible business
operation

4.1 TheBoard of Directors shall ensure that the Company hasthe 5.1 TheBoard of Directors values the promotion of value-creating

nomination and development process for the Chief Executive
Officer and senior executives. The Board of Directors assigns
the Nomination and Remuneration Committee to consider
Chief Executive Officer succession plan as jointly prepared
by Chairman of the Executive Committee and Vice President
of Human Resources and Corporate Culture to nominate
qualified individuals with vision, knowledge and abilities,
experience beneficial to the Company’s operations, either
inside or outside the Company, and suitable for its corporate
culture to ensure business continuity if any management
position becomes vacant. The Nomination and Remuneration
Committee is responsible for reviewing the succession plan
regularly, and reporting the operating result according
to such succession plan to the Board of Directors for
acknowledgement by annually. The detail of the nomination
process is prescribed by the Charter of Nomination and
Remuneration Committee.

For the senior executives succession plan, the Board of
Directors assigns the Nomination and Remuneration
Committee to consider it. The Chairman of the Executive
Committee shall join hands with the Chief Executive Officer
and the Human Resources and Corporate Culture Department
to develop succession plans for senior managements, and
provides the personnel development plan prepared for their
higher management positions.

In addition, the Company allows the Chief Executive Officer
to serve as director or executive in another company but it
must not interfere Chief Executive Officer’s responsibility
in the Company and such other company shall not carry out
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innovations in parallel with benefit to all stakeholders and
responsibilities towards society and the environment by
promoting actions that add value to the Company according
to the changing environmental factors. These may cover the
business model, perspectives about the design and
development of products and services, analysis of the
improvement of production processes and work processes,
and cooperation with partners.

Promoting Creativity and Innovation Development for
Employees

In 2023, Singha Estate Group organized an activity to promote
collaboration among employees within the Singha Estate
Group, including the Company’s group to develop new
innovations and advance the businesses of the group as
well as prioritizing sustainable development as part of the
“S Hackathon” event.

The Company’s representative team namely S Campaigner
team, received a monetary reward and the 2023 Hackathon
Trophy as “The 1 Runner Up.” The S Campaigner team
presented a business plan for the SHR Affiliate Program,
providing employees with the opportunity to participate in
the hotel room reservation program within the Company’s
network. The team created a Portal for employees within
the Singha Estate Group and Boon Rawd Company, allowing
them to apply for the Affiliate Portal. The Portal includes
Branded Video Contents produced by the Company’s team
for employees to share the URL through social media and
other channels. Employees participating in the Affiliate
Program receive commissions when the hotel room bookings
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are completed. Additionally, if the room bookings reach a
specified number, they are rewarded with a voucher for a
2-night stay under the Company’s hotel network.

5.2 The Board of Directors monitors the Company’s business
operations, as reflected in the Company’s operating plans,
to ensure responsibility toward society and the environment
in accordance with the Company'’s objectives, core targets,
and strategic plans. The Board of Directors takes into account
the roles of the stakeholders.

5.3 The Board of Directors monitors the management to allocate
and manage resources efficiently. The Company takes
into account the impact and the development of resources
throughout the value chain in order to achieve the main
objectives and goals sustainably. The resources concerning
the Company are at least of 4 types: financial capital, human
capital, social and relationship capital, and natural capital.

5.4 The Company and its subsidiaries use information technology
as a tool for their operations of various work systems and
customer service. The system and the information, whether
in the form of files, databases, documents, etc., are considered
important assets of the Company. Therefore, safety measures
were established to protect computer systems and information
security to ensure that various systems and information
are in accordance with the Computer Crime Act and other
related laws.

Personal Data Protection

The Company has prioritized to the personal data protection to
conform to the Personal Data Protection Act B.E. 2562. Personal
Data Protection Policy was formulated to ensure the Company’s
conformity to laws and international standards in relation to
the protection of personal data. In addition, the regulations to
protect personal data of data subjects were stipulated, along with
appropriate security measures to prevent loss and unauthorized
or unlawful access, usage, change, modification or disclosure of
personal data. These measures shall be reviewed as necessary
or upon changes.

Furthermore, the PDPA training course was organized to raise
the employees’ awareness of the significance of personal data and
to provide understanding of risks associated with the personal
data processed, collected by, or transferred within the Company.
This enabled all employees to recognize their responsibilities in
safeguarding the personal data received in the course of duties
and to cooperate in observing the Act, which helped mitigate
risks of personal data leakage or exploitation by attackers,
reduce the Company’s possible loss of resources or assets due to
legal disputes, and strengthen corporate credibility in business.

Intellectual Property
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Intellectual propertyis deemed a valuable property making the
Company superior in business competition such asbrand, company
name, logo, copyright, patent, trademark, trade secret, innovation,
and all knowledge belonging to the Company. It is greatly
important that the Company must protect these properties, but
pays respect to other persons’ rights in intellectual property.
To elaborate, before obtaining or using the works or information
under rights of external persons, the Company must check to
ensure that it would not infringe other people’s intellectual
property. The Company also requires that the Computer which
is its property contains the authorized software program only.
The Company’s employees must not download or upload any
unauthorized software programs via internet. The IT Department
is responsible for overseeing this matter in accordance with the
regulations.

Principle 6 Strengthen effective risk management and
internal control
6.1 The Board of Directors shall ensure that the Company has
a risk management system and internal control to achieve
the objectives effectively and comply with relevant laws
and standards. To achieve this, the Company established
the Internal Audit Department, set up efficient internal
control and internal audit systems across the organization.
It also arranges for the annual assessment of the adequacy
of the internal control system. The assessment covers the
5 following components:
1) Control Environment
2) Risk Assessment
3) Control Activities
4) Information & Communication
5) Monitoring Activities
6.2 The Board of Directors appointed at least 3 members of
the Audit Committee, all of whom must be independent
directors that do not have prohibited characteristics under
the relevant laws. The Audit Committee must have the
qualifications and duties in accordance with the regulations
of the SEC and the SET. The Committee must perform
various duties as assigned by the Board which includes the
duty to review audited financial reports, internal control
system, legal compliance, independence of the Internal Audit
department, selection of auditor, disclosure of Company
information, and preparation of the Audit committee’s report,
as these items appears in the Audit Committee charter.
6.3 The Board of Directors monitors and manages any potential
conflicts of interest between the Company and the
management, the Board, or shareholders. The Board of
Directors also prevents undue use of property, information
about the Company, and transactions with personswhohavea
relationship with the Company in an inappropriate manner.
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The Company set out a guideline in the Code of Conduct
and internal data usage policy in writing.

6.4 The Board of Directors has a clear Anti-corruption Policy.

The Company communicates with all levels of the

organization and third parties for actual implementation.

The Board of Directors will arrange a project or a guideline

to combat corruption, and support activities that promote

and encourage all employees to comply with relevant laws

and regulations. In addition, the Company has formulated a

practice guideline on “Integrity” as one of corporate values.

This matter is placed as an important issue for the new

employee orientation to underline the significance, and

to cultivate awareness of integrity among all employees.

To this end, all executives are to serve as role models for

conscientious performance. Preventive and punitive

guidance are clearly stated in the work rules.

6.5 The Board of Directors set up a mechanism for receiving
complaints and taking actions in case of whistleblowing
and specified a clear guideline in the policy on accepting
whistleblower complaints by providing channels for
receiving complaints, and disclosed a whistleblowing channel
on the Company’s website or the Company’s One report.

Principle 7 Ensure disclosure and financial integrity
The Board of Directors is aware of its role to maintain financial
credibility with its shareholders and stakeholders through
reliable financial reporting and auditing, as well as monitoring
the adequacy of liquidity and ability to repay loans. However,
if the business situation is facing financial problems or is likely
to encounter ones, the Board of Directors will ensure that the
business has a plan for resolving problems or other mechanisms
that can solve financial problems, under consideration of the
rights of stakeholders and reasonability. Moreover, the Board
of Directors focuses on transparent, accurate, and complete
disclosure of information in a timely manner, both financial
and nontinancial, to the shareholders, investors, analysts, mass
media, and stakeholders. Respecting the right of equal access
for all parties, the Company has therefore prepared regular
disclosure of information in Thai and English through various
communication channels:

- The Company’s website www.shotelsresorts.com and
Investor Relations Webpage
Electronic system for disclosure of news and information
of SET and SEC
The Annual Report (Form 56-1 One Report)
Various media, such as newspapers and magazines
Information released to analysts and investors visiting
the Company and meeting the executives
Domestic and overseas roadshows
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Sending notices of shareholders’ meetings and key
information through postal mail

Meeting with investors at the SET’s Opportunity Day
event to communicate operating results and key information
Press conferences to disclose key company investment
projects after dissemination on SET Portal system.

The Company sets out its practice guidelines for disclosure
of information as follows:

Confidential information must be disclosed without
discrimination.

It will not publicize material information that could affect
share prices until it has notified SET, in which case it will
immediately post such information on its website.

It has no policy to comment on rumors or speculations
that could skew the Company’s share trading, particularly
where it is clear that such rumors are not originated by
the Company.

The Company has set a silent period (non-communication
for executives and Investor Relations regarding disclosure
of financial information and general information
to analysts and investors) at one month before the
announcement of its operating results, quarterly and
annually, to the public. This is to prevent inappropriate
disclosure of information or unfair release of information
that may affect the prices of Company securities.

In compliance with the information disclosure rules of SEC, SET,
and/or other supervising agencies, the Company discloses the
following material information to the public:
(1)
(2)

Financial position and financial performance

A report on the Board’s responsibility for financial
statements and the external auditor’s report that are
disclosed next to each other in the Company’s Annual
Report (Form 56-1 One Report).

A report on vested interests of directors, executives, and
other related persons/changes in their holding of the
Company’s shares.

The roles and duties of the Board and subcommittees,
the number of their meetings, and individual directors’
attendance.

Directors’ remuneration policy, including the form and
amount of remuneration received by individual directors.
CG Policy, Code of Conduct, an Anti-corruption Guidelines,
and the Charters of the Board of Directors and
subcommittees.

Report on sustainable development and CSR under GRI
Other relevant information, including the Company’s
vision, mission, risk factors, shareholding structure,
business description, internal control, connected
transactions, and legal disputes, and others.
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(9) Information about the acquisition/disposal of assets and
connected transactions, and others.

To prevent conflicts of interest, the Board of Directors has
defined the criteria for the preparation of annual reports on
directors’ and executives’ vested interests along with quarterly
reports of subsequent changes, the information of which is kept

for internal use only.

Principle 8 Ensure Engagement and Communication
with Shareholders

The Board of Directors recognizes the importance of the
shareholders of the Company by ensuring that the shareholders
receive fair treatment and the shareholders can fully exercise
their basic rights as shareholders, such as (1) the right to buy or
sell shares (2) the right to receive dividends from the Company
(3) the right to receive relevant information via the Company’s
website or the website of SET, or by any other means (4) the
right to participate in a meeting to exercise the right to vote in
a shareholders’ meeting independently to appoint or remove
directors, to consider the remuneration of directors, appointment
of auditors, dividend payment, to determine or amend the Articles
of Association or Memorandum of Association, capital reduction,
increase of capital and issue new shares, as well as the right to
ask questions to the Board regarding the report of the Board and
any other matters proposed to the meeting for consideration
and approval, the right to propose meeting agendas and to
nominate persons to be elected as directors, and participation in
decision-making on important matters of the Company in which
every shareholder has the right to vote according to the number
of shares he holds and each share has one vote. The Company
shall not make the shareholders agreement giving significant
impact to itself and other shareholders, while having no policy
on treasury stock.

It is the Company’s policy to treat all shareholders with fairness,
regardless of gender, age, color, race, nationality, origin, religion,
beliefs, or political views without discrimination against any
group or individual shareholders. Moreover, the Company has
a policy to encourage and facilitate the full exercise of rights
relating to shareholders’ meetings. The following measures were
undertaken in 2023:

Date of shareholder meeting 25 April 2023

Type of shareholder meeting Electronic means
(E-AGM)

Date of publishment of the notice 20March 2023

to shareholder meeting on the

Company’s website

Date of submission of the notice 27 March 2023

to shareholder meeting by

registered postal

Starting time 14.00 hours
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1. The Company held the shareholder meeting through
electronic means by using e-Voting as vote casting method
and counting votes by electronic system, in which the system
standard and criteria are in line with the conditions and
procedure as stipulated in the Emergency Decree Governing
e-Meeting B.E. 2563 and the announcement of Ministry
of Digital Economy RE: Standard of Security and Safety of
e-Meeting B.E. 2563. In addition, the Meeting by electronic
means was aligned with the Article 43 of the Company’s
Articles of Association, which specifies that “the meeting of
shareholders of the Company can be held through electronic
media conferencing in line with the criteria, methods, and
conditions as prescribed by laws”.

. The Company prepared the notice of invitation to the
shareholder meeting along with the relevant documents in
Thai and English, indicating the meeting date, time and venue,
including other details comprising a map of the meeting venue,
an invitation letter, minutes of the previous meeting, the
Annual Report (Form 56-1 One Report) which is downloadable
via QR code, meeting agenda with explanation of objectives,
details, directors’ opinions and information required for
consideration of each agenda item; explanation of credentials
to be presented for attending the meeting via the electronic
means, guidelines for attending the shareholder meeting,
a list of all independent directors who serve as proxies; the
Company’s Articles of Association concerning shareholders’
meeting, a registration form with a barcode, and proxy forms.
All these were mailed to shareholders no later than 21 days
before the meeting date. The full information is also posted
onthe Company’s website at www.shotelsresorts.com at least
30 days prior to the meeting date in compliance with good
corporate governance practices so that shareholders
may have time to study and acquire sufficient, accurate
and complete information before casting their votes. The
meeting notice was also advertised for three consecutive
days in Thai and English newspapers at least three days
before the meeting to announce the calling of the shareholders’
meeting in advance.

The Company facilitated shareholders who could not attend

the meeting in person by enclosing Proxy Form B (as specified

by the Ministry of Commerce), the invitation letter and a

list of independent directors serving as proxies with names

and biographies included for consideration as their proxies,
also details of the proxy assignment process and documents
required to facilitate the procedure as well as detailed
explanation of credentials to be presented for attending the
meeting were enclosed with the invitation letter. All of these
were available in Thai and English, so that shareholders
might prepare appropriate documents. Shareholders
could also download Proxy Forms A, B and C (for foreign
shareholders who appoint custodians in Thailand) from the



Company’s website and appoint proxies or appoint
independent directors as notified in the invitation letter as
proxies. Stamp duties were also provided for shareholders’ and
institutional investors’ proxies on the meeting day.

. The Company will refrain from any actions that violate or
restrict or deprive the right of shareholders to access the
Company’s information that have to be disclosed according
to various regulations and in the shareholders’ meeting, for
example, by not unexpectedly presenting documents with
important information and not adding meeting agendas
or changing important information without notifying
shareholders in advance.

. The Company allowed and encouraged institutional investors
to pre-register to save time for document review on the
meeting day.

. A barcode system was used to ensure accuracy and
convenience for the registration and vote-counting process,
including a reliable and verifiable electronic vote-counting
system. The registration is open 2 hours before the meeting.
However, after 2 hours, shareholders could still register until
the vote counting of the last agenda was completed if they
wished to attend the meeting without losing their rights.

. The Company provided independent legal advisers as
witnesses to verify the accuracy and transparency of the
vote-counting process on each agenda item. It also invited
an internal auditor to attend the meeting to provide answers
about the Company’s financial statements.

. The Chairman of the Meeting allocated time and opportunities
for the shareholders fully to express their opinions and make
inquiries through a reliable and verifiable electronic system.
The Chairman of the Board, the Chairman of each committee,
all directors, senior executives, as well as external auditors,
financial advisers and/or legal advisers related to the agenda
of each meeting attended the meeting to answer shareholders’
questions. All expressed questions and opinions were fully
recorded in the minutes of AGM. At the 2023 AGM held on
25 April 2023 via electronic means, all 9 directors attended
the meeting, representing 100% of total directors.
Top management, auditors, legal advisors, were also present.
In pursuit of the best practice and good corporate governance
of the holding of an annual general meeting of shareholders
of listed companies, the Chairman assigned a legal advisor
from Baker & McKenzie Ltd. to witness the inspection of vote
counting, and to make the meeting transparent, relevant to
laws and the Company’s Regulations. The Company also
provided an interpreter to facilitate foreign directors and
executives present at the meeting.

. The Company disclosed all resolutions of the meeting as well
as the voting result on each agenda via the Stock Exchange
of Thailand’s website and the Company’s website after the
meeting adjourned. The shareholders’ voting to “agree”,
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“disagree”, or “abstain”, and invalid ballots of each agenda
item was disclosed as well.

10. The minutes of the meeting contain detailed records of all

essential contents in line with good CG principles were
prepared and submitted to the SET and SEC within 14 days
after the meeting held on 2 May 2023. The Company also
disseminated on its website the minutes in Thai and English
and informed the public about such dissemination via SET’s
disclosure channel.

The Company’s shareholders minutes presented the following

information:

(1) List of the Directors, Executives, and other attendees with
ratio showing the directors who attend the meeting and
those who did not.

(2) Meeting procedures showing how to vote and how to
count votes, resolutions, and voting results (approve,
disapprove, abstain vote, and void ballots) of each agenda.

(3) Questions and answers, brief opinions, and names of both
questioners and answerers.

11. The Company granted an opportunity to all shareholders to

propose agenda, nominate a director candidate, and submit
questions no less than three months in advance of the AGM
under the criterion and conditions specified by the Company
in accordance with good corporate governance regarding
equitable treatment of shareholders. For the 2023 Annual
General Meeting of Shareholders, the Company set up the
proposal period from 1 October 2022 to 31 January 2023.
Criteria and conditions were announced on the Company’s
website at www.shotelsresorts.com under the section Investor
Relations > Shareholders’ Information > Shareholders’
Meeting through the news release system of the SET. During
such period, there were no shareholders proposing any
matters to be included in the meeting agenda, or nominating
any person to be elected as a director or submitting any
question in advance to the AGM meeting.

12.The Chairman conducted the meeting by the agenda and

all issues outlined in the meeting notice without adding any
agenda item.

13.Before the meeting commencement, the Company informed

the shareholders about the number and ratio of shareholders
attending in person and by proxy, the voting process and
procedure. Each shareholder had one vote per share. After
summarizing the vote counting result of each agenda item,
shareholders were informed about the result and resolution
of such agenda item.

14.The Company has allowed shareholders to exercise their

voting rights on each of the agenda items, either voting to

» o«

“agree”, “disagree”, or “abstain” via electronic system. For
the agenda with respect to the election of directors, the
vote casting shall be made on an individual basis to ensure

transparency and auditability.
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NOMINATION, DEVELOPMENTANDASSESSMENT
OF DIRECTORS

Nomination and appointment of directors
Criteria and procedures

The Company recruits and nominates qualified persons under
securities and exchange laws and in line with the Company’s
defined qualifications to be selected as a director of the Company.

The Company considers such qualified director through the

following channels will be considered:

e An opportunity given to shareholders to nominate directors
during at least a 3-month period before each AGM, the latest
one being from 1 October 2022 to 31 January 2023, under
the criteria and terms announced on the Company’s website.

e Persons recommended by the Company’s managements,
directors, and reliable external sources, including Directors’ Pool.

e Qualified persons recommended by professional search firms.

e An opportunity is given for directors to nominate qualified
persons.

The Company reviews annually the directors’ skills and
characteristics together with the Board’s overall composition
conforming to the Company’s strategy and business direction.
Then, the Board Skill Matrix is tabled annually for consideration of
the gap of necessary skills and set-up of nomination criteria. In such
reviews,the Company alsoconsidersthediversity of skills, expertise,
proficiency, experience, and other special competencies
of directors, regardless of age and gender.

Qualifications of directors and independent directors are disclosed
in Item 3.1 under the section “Corporate Governance”, Principle
3: Strengthen Effective Board of Directors.

Nomination and appointment processes

e In case of director vacancy due to retirement by rotation

In the case that the position of a director becomes vacant due to
the expiration of the term, the Company allows the shareholders
to propose a list of qualified persons under the Securities and
Exchange Act and the qualifications specified by the Company
in order to be elected as a director of the Company in advance
before the annual general meeting of shareholders. The criteria
and conditions will be announced on the website of the Company.
The Company has specified the minimum shareholding ratio for
shareholders with the right to nominate directors in advance.
A shareholder must hold shares not less than 1 percent of the
total voting rights of the Company. The Company Secretary will
consider, select and nominate qualified persons according to the
laws and regulations by considering experience, knowledge,
and capability that will benefit the Company for the Board to
consider. When the meeting of the Board passes a resolution
approving the proposal, the Company will nominate the said
person to request approval for election as a director in the general
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meeting of shareholders. The Company will select the one with
the majority votes of the shareholders who attend the meeting
and have the right to vote.

Directors’ election conforms to the Company’s regulations and

relevant laws, which must be transparent and clear. Below are the

criteria and methodology of directors’ election at a shareholders’
meeting:

1) Eachshareholder’s votes equal his or her number of shares
held, one share per one vote.

2) Voting is to be done for individual nominees, for which
each shareholder is to exercise his or her entire votes for
individual directors, one by one.

3) To pass the resolution for director appointment, it requires
a majority vote of the shareholders who are present at the
meeting and entitled to vote.

4) Thosethat secure the highest votes, and those with the second
highest votes, and so on, are regarded as being elected,
matching the number of directors to be elected. Should
there be more than one person with equal votes for a given
position, the chairman of the meeting is to cast a deciding vote.

In 2023, Mr. Sompong Tantapart, Mrs. Thitima Rungkwansiriroj,
and Mr. Dirk Andre L. de Cuyper were re-appointed as the
Company’s directors for another term, including the position
held in the committees following the aforesaid procedures.

e Director vacancy by other reasons

The Board of Directors recruits and nominates qualified persons
without any legal prohibitions as defined by the Public Limited
Companies Act for appointment replacing the resigned director(s)
at the next Board meeting. An exception applies if the remaining
term is less than two months, in which case an approval is needed
from the AGM. In any case, the term of the replacement director
is only aslong as that remaining of the resigned one. The decision
of the Board in this case needs no less than three-quarters of the
remaining directors on the Board.

In 2023, the Nomination and Remuneration Committee selected
a suitable qualified and experienced person to hold the position
of director, sub-committees, and Chief Executive Officer of the
Company inreplacement of the resignation of Mr. Dirk Andre L. De
Cuyper. The Committee has taken the Board Diversity, including
skills of the director that are necessary but lacking in the Board of
Directors into consideration, and further nominated Mr. Michael
David Marshall to hold such positions since he has knowledge,
expertise, and experience related to the Company’s business



operation and conformed with the Company’s business strategy,
including having a vision and suitability for the Company’s
corporate culture, as well as to possess all qualifications and do not
have the prohibited characteristics under the laws, and proposed
to the Board of Directors for approval. Such appointment comes
into effect from 16 November 2023 onwards.

Director removal and dismissal

1) Besides completing their terms, directors may leave their
positions in the following cases:

1.1) Death

1.2) Resignation

1.3) Lack of qualifications or having forbidden qualities
under the Public Company Act.

1.4) Dismissal by shareholders’ votes

1.5) Court order

2) Directors who wish to leave their positions are required
to submit a resignation to the Company, which becomes
effective from the date it is received by the Company.
Such directors may also notify the public limited company
registrar.

3) Theshareholders’ meeting may decide to have any director
leave his or her position before term completion with a
vote of no less than three-quarters of the attending eligible
voters, which is no less than a half of the total shares of the
attending eligible voters.

If the entire Board leave their positions, they are to remain in

office to carry on business only as essential until the new Board

takes office, except otherwise ordered by the court for the Board
that leaves their positions at the court’s order.

The Board that left their positions are to hold a shareholders’
meetingto elect the new Board within one month after leaving
their positionsTo this end, it sends meeting notices to the
shareholdersnoless than 14 days ahead of the meeting date, which
are advertised in newspapers for three consecutive days
and no less than three days ahead of the meeting date.

Nomination and Appointment of Senior Executives

Nomination and appointment of Chief Executive Officer

When the position of the Chief Executive Officer becomes vacant
or the person holding such a position is unable to perform his
or her duties, the Company shall implement a system where an
executive of the similar level or a deputy will temporarily hold
the Chief Executive Officer’s office until a person who has the
qualifications prescribed by the Company’s criteria has been
selected and nominated. Such a person shall also have a vision,
knowledge, skills, experience, and suitability for the Company’s
corporate culture. The Human Resource Department shall
consider and nominate him or her for further consideration
and approval of the Company’s Board of Directors. The Chief
Executive Officer shall report the result of operations under the
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succession plan to the Board of Directors at least once a year.
The detail of nomination process is prescribed in the Charter of
the Nomination and Remuneration Committee.

Nomination and appointment of senior executives

When the position of a senior executive (Chief level and Senior
Vice President or similar level by including General Manager of
Self-managed Hotel) becomes vacant or the person holding such a
position is unable to perform his or her duties, the Chief Executive
Officer or the Chairman of Executive Committee shall nominate
asuccessor who has been previously selected for the consideration
to the Nomination and Remuneration Committee, the Executive
Committee, and the Board of Directors, respectively. The detail
of nomination process is prescribed in the Charter of the
Nomination and Remuneration Committee.

Orientation of new director

The Company organizes directors’ orientation, where the Chief
Executive Officer or senior executives briefs new directors on
business operations, approaches to business management, and
other necessary information useful for taking up the directorship.
The Company prepares documents for new directors comprising
key information such as business description, business structure,
management structure, directions and strategies for business
operations, charters of the Board and/or subcommittees, Manual
of Listed Company Directors, manual of independent directors,
and other manuals related to serving on subcommittees
(if applicable), including Code of Conduct, Corporate Governance
policy, Anti-corruption policy, Inside information policy, policy
on Prevention of Conflict of Interests, in order to ensure that the
directors well understand the business and related regulations
of the Company.

In 2023, the Company organized an orientation program for
the new director, Mr. Michael David Marshall as the Company’s
Director and the Chief Executive Officer. The overview of the
business operations, strategies, and goals, organizational
management structure, and relevant information pertaining to the
roles and responsibilities of the director and the subcommittees
for the new directors were jointly presented by the senior
executives from each department and the Company Secretary.

Director Development

The Company has policy to encourage the directors, managements,
and employees responsible for the Company’s corporate
governance to attend training and seminars in courses beneficial
to their responsibility in cooperation with other institutions, such
as the Thai Institute of Directors Association (“IOD”), SET, and
Thai Listed Companies Association. The Company also distributes
training schedules beforehand to all directors and subsidizes all
costs of attendance in order to continuously improve exercises
and develop the best interest of the Company.
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In 2023, the directors attended particular training courses in relating to their duties arranged by the IOD and other institutes

with details as follows:

NAME POSITION COURSE
Mr. Jukr Boon-long Independent Director e Role of the Chairman Program
Member of the Audit Committee, (RCP 55/2023) by IOD
and the Chairman of the Corporate e Financial Statement for Directors
Governance and Sustainable (FSD 49/2023) by IOD

Development Committee

At present, there are 9 directors or equivalent to 100 percent of
all directors on the board attended training courses related to the
performance of directors such as Director Certification Program
(DCP) and Director Accreditation Program (DAP) organized by
the Thai Institute of Directors Association. In 2023, all directors
attended the conferences which presented the global economic
situation, an overview of the tourism industry, marketing and
competition, an overview of the tourism businesses, as well as the
Company'’s business outlook and sustainable business operations.
In addition, the Board of Directors went to CROSSROADS, the
Republic of Maldives to attend the seminar on sustainability
in business operations and practice guidelines of this hotel.
The Board also visited several projects with an aim to operate the
business pursuant to UN Sustainable Development Goals 2030:
SDG 2030. These seminars would help enhance knowledge and
performance of directors in the past year.

Evaluation of the Board of Directors and Sub-committees
The Board of Directors conducts an annual performance
assessment of itself, committees and individual directors as a
scope for monitoring Board performance and whether it
has been following good practices, so as to improve board
performance and to review problems and obstacles during
the past year. The result of the assessment will also be used for
the improvement of performance in the future.

The Company has devised a board self-assessment in accordance

with SET and IOD guidelines by annually reviewing it to the

business and structure of the Board and sub-committee. The

assessment comprises two sets of evaluation forms

1) Board and all subcommittees performance self-assessment
(group assessment)

2) Board’s individual self-assessment
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Criteria for evaluation cover the following essential points:

1) Board and subcommittee structure and qualifications

2) Board Meetings

3) Roles, duties and responsibilities of the Board and
subcommittees

4) Others, such as relations with the management, directors’
self-development, and Independent expression

Scoring In each of the topics, five levels of score are assigned:
1 = totally disagree or nothing has been done
2 = disagree or a few things have been done
3 = agree or reasonable action has been done
4 = rather agree or good action has been taken
5 = totally agree or there has been excellent undertaking

The criteria for assessment in percentage:
90-100% = Excellent
80-89% = Very good
70-79% = Good
60-69% = Fair
50-59% = Need an improvement
Below 50% = Need an improvement immediately

Evaluation process

The Board of Directors considers and reviews the Board’
Performance Evaluation Form. The Company Secretary then
distributes copies of the evaluation form to all directors to be
evaluated and handed in at the end of each year. The calculated
results will be summarized in an evaluation report to be submitted
to the Nomination and Remuneration Committee to determine
appropriate annual remuneration for the directors in each year
and will report the results to the Board for acknowledgment.
The evaluation report will be submitted to the Board for
acknowledgment and for discussion for future improvement.



Evaluation results

The evaluation outcomes of the Board’s performance in 2023 can be summarized as follows:

EVALUATION FORM

EVALUATION RESULT

2022 2023

Form 1 Group Assessment

AVERAGE . AVERAGE o
SCORE ° SCORE °

a) Board’s Performance Assessment 4.79 96% 4.88 98%
b) Audit Committee Assessment 4.61 92% 4.89 98%
c) Risk Management Committee Assessment 5.00 100% 4.92 98%
d) Nomination and Remuneration Committee Assessment 4.53 91% 4.87 97%
e) Corporate Governance and Sustainable Development 4.97 99% 493 99%
Committee Assessment
f) Executive Committee Assessment 4.77 95% 5.00 100%
Form 2 Self-assessment 4.84 97% 497 99%

Evaluation of the Chief Executive Officer

The Board of Directors assigns the Nomination and Remuneration
Committee to consider and review the annual Chief Executive
Officer Performance Evaluation Form by determining each
year’s performance goals with the Chief Executive Officer. The
evaluation then compares performance results against the annual
goals. The Board of Directors will use the evaluation result to
determine appropriate annual remuneration for the Chief
Executive Officer that is attractive and comparable to
industry peers.

The criteria for Chief Executive Officer evaluation can be
divided into

Part 1 Corporate KPIs of the Company and policies that the
Board has prioritized.

Part 2 Evaluation of management

Part 3 Development of the CEO’s career and other suggestions.

The Company discloses information on the remuneration of
individual directors under section of Director Remuneration and
the lump sum remuneration of the executives under section of
Management Remuneration in this Annual Report (Form 56-1
One Report).

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Meeting Attendance and Remuneration of Director
The Board of Directors has set the meeting schedule in advance
in each year. In 2023, the Board of Directors held more than 6
meetings. Pursuant to the good corporate governance principle,
the Company promotes and encourages each director to attend
the Board of Directors’ meeting at least 75 percent of the total
number of meetings in each fiscal year and supports to provide
the meeting materials to the directors in advance at least 7 days
prior to the meeting except in case of necessity. In addition, the
non-executive directors will hold a meeting at least once a year
in order to allow a discussion on any issues of concern without
the attendance from the management as well as holding an extra
meeting to consider, review, and determine the vision, mission,
and strategy of the Company, as well as to follow up and monitor
the strategy implementation.

As regards the sub-committees, the Audit Committee shall hold
a meeting on a quarterly basis and may call additional meetings
as appropriate, including an extraordinary meeting with the
Risk Management Committee at least once a year. The Risk
Management Committee shall hold a meeting at least once
every quarter. The Corporate Governance and Sustainable
Development Committee shall hold a meeting at least 4 meetings
ayear. The Nomination and Remuneration Committee shall hold
a meeting at least 2 meetings a year. The Executive Committee
shall hold a meeting at least once a month. In this regard, the
sub-committees may hold the additional meeting as deemed
necessary and appropriate.

ANNUAL REPORT 2023 (From 56-1 One Report)
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REMUNERATION OF DIRECTORS
Monetary Remuneration

A) Directors’ Remuneration
Criteria of remuneration for directors
The Board of Directors has assigned the Nomination and Remuneration Committee to be responsible for defining the criteria for
the directors’ remuneration before proposing to the Board for approval, then presenting to the Annual Shareholders’ Meeting
for consideration and approval, based on the following aspects:

e Appropriateness regarding duty and responsibility of directors;

e Linkage of the remuneration to the Company’s overall performance; and

e Comparison of the Company’s directors’ remuneration with peer listed companies in the SET under the same business

nature and the similar size.

The 2023 Annual General Meeting of Shareholders held on 25 April 2023 resolved to approve the remuneration for the Board of
Directors and the sub-committees in forms of monthly remuneration, meeting allowance, privilege for use of accommodation and
services at any of the Company’s hotels. Details are as follows:

Details of remuneration for the Board of Directors and committees for year 2023 are as follows:

TYPE OF REMUNERATION

1) Remuneration for the Board of Directors

MEETING FIXED
COMMITTEE POSITION ALLOWANCE REMUNERATION OTHER PRIVILEGE
(BAHT / PERSON / (BAHT / PERSON / (BAHT / PERSON / YEAR)
MEETING) MONTH)

Board of Directors Chairman 50,000 100,000 Privilege for' use of
accommodation and
services at any of the

Director 30,000 40,000 Company’s hotels of not
exceeding THB 100,000

2) Remuneration for subcommittees

TYPE OF REMUNERATION

MEETING FIXED
(GolbsTnyEE Rl ALLOWANCE REMUNERATION
(BAHT / PERSON / (BAHT / PERSON /
MEETING) MONTH)
Audit Committee Chairman 30,000 30,000
Director 20,000 20,000
Risk Management Committee Chairman 30,000
Director 20,000
Nomination and Remuneration Committee Chairman 30,000 -
Director 20,000 -
Corporate Governance and Sustainable Development Committee Chairman 30,000 -
Director 20,000 -
Executive Committee * Chairman 30,000 -
Director 20,000 -

Remark: * Executive Director shall not receive meeting allowance for holding the position as a member of the Executive Committee.
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There was no other form of remuneration or benefit for directors other than those described above.
In summary, the monetary remuneration in 2023 for 9 directors totaled THB 10,990,839, comprising of:

TYPE OF REMUNERATION AMOUNT (BAHT)

1. Monthly remuneration 5,880,000

2. Meeting allowances

e Board of Directors 2,290,000
e Audit Committee 350,000
e Risk Management Committee 320,000
¢ Nomination and Remuneration Committee 560,000
e Corporate Governance and Sustainable Development Committee 520,000
e Executive Committee 600,000
e Joint meetings between the Audit Committee and the Risk Management Committee 320,000

3. Privilege for use of accommodation and services at any of the Company’s hotels 150,839

(actual spending)
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Governance of Subsidiaries and Associate Companies

As of 31 December 2023, the Company has subsidiaries that are
directly and indirectly owned by shareholders, namely 28 limited
companies, 1 associate company, and 8 joint venture companies,
which the Company manages with strict adherence to guidelines
in accordance with good corporate governance principles of
listed companies. It is evident that in its decision to invest in
various businesses, the Company not only considers the returns
that all stakeholders will receive from such investment, but
also takes into account conducting business in accordance with
the principles of good corporate governance of the SET and
the SEC. Therefore, the Company has established a policy on
regulation and governance of subsidiary and associate companies
operating the core business according to the Announcement
of the Capital Market Supervisory Board No. TorJor. 39/2559
Re: Application for and approval of offer for sale of newly issued
shares, as well as the guidelines for good corporate governance
of the SET.

The Board of Directors has monitored the operations of the
subsidiaries, and associate companies to meet the goals, guidelines,
policies, business plans and budgets of the Company, and
prescribed mechanisms for policy regulation and operations for
each subsidiary and associate company. In addition, the Board
of Directors has considered the nomination of appropriate
persons to be directors or representatives of the Company subject
to the proportion of shares held by the Company to ensure that
those subsidiaries and associate companies define the policy and
business operation in line with the Company’s policy for the
utmost benefit of the Company, its subsidiaries and associate
companies.

Details of “Policy on Regulation and Governance of Subsidiary
and Associate Companies Operating the Core Business” stated
in the document attached to this report, which is available on
the Company’s website at www.shotelsresorts.com.

Monitoring to ensure compliance with corporate
governance policies and guidelines.

Preventing conflicts of interest.
The Board of Directors monitors and manages conflicts of interest
that may occur between the Company and management, or
the Board of Directors, or shareholders, including preventing
the improper use of the. Company’s property, information and
opportunities, as well as preventing inappropriate connected
transactions with people who have a relationship with the
Company, including setting guidelines in the charter and Code
of Conduct and formalizing a written policy on the use of inside
information. The details of which are as follows:
e Disclosure of conflicts of interest: In order to comply with the
Announcement of the Capital Market Supervisory Board No.
TorJor. 2/2552 regarding disclosure of interests of directors,
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executives and related persons, the Board of Directors
approved the criteria for preparing reports on interests of
directors and executives which require the directors and
executives of the Company to have a duty to disclose their
interests and those of their related persons on an annual basis,
and report when there are changes on a quarterly basis. The
Company Secretary is responsible for collecting and delivering
a copy of the disclosures of interest to the Chairman of the
Board and the Chairman of the Audit Committee within 7
business days from the date of receipt of the reports and keeps
said disclosure as internal information only.

e Consideration of entering into related transactions: It is
prohibited for any Director or executive who has an interest
in a certain matter to participate in the consideration and
approval of said matter. The chairman of the meeting would
request such persons who may have a conflict of interest
to present themselves and abstain from voting or leave the
meeting until consideration of the matter is completed. The
Company will consider entering into connected transactions
on arm’s length basis at a fair price according to the market
price and according to the normal course of business for the
highest benefit of the Company.

2023 Key Performance

e The Audit Committee considered connected transactions or
items with possible conflicts of interest and is of the opinion
that most transactions with related businesses or persons
during the year were commercial transactions that occurred
in the normal course of business which complied with
general trade conditions were reasonable, fair, and rendered
the highest benefit to the Company.

e All directors, executives, and employees strictly complied
with this policy, and it was not found that there were any
persons performed their duties against the Policy on
Prevention of Conflict of Interests.

e Alldirectors and executives submitted the conflict of interest
report on an annual basis, and reported when there are
changes on a quarterly basis (or equivalent to 100 percent).

e All levels of employees submitted the compliance form
(disclosure of relationships with employees/executives
of the Company, and contractor/business partner of the
Company) to prevent the conflict of interest (or equivalent
to 100 percent).

e The Company delivered the Corporate Governance Policy
and Code of Conduct covering the policy and guideline on the
prevention of conflict of interests to all directors as well as
requiring their signature in acknowledgment thereof, resulted
in all directors (100 percent) signing their acknowledgment.

e For the orientation of new employees, the Company
delivered Code of Conduct and Policy on Prevention of
Conflict of Interests to the new employees and executives,



it resulting in all employees and executives (100 percent)
signing their acknowledgment to comply with the policy and
guideline on the prevention of conflict of interests.

e The Company organized training through the e-Learning
system under the topic “the Corporate Governance Policy
and Code of Conduct” along with annual comprehension tests
for executives and employees at all levels. The results of the
training and assessment covered 100 percent of executives
and employees at all levels. Furthermore, the policy and
guideline on the prevention of conflict of interests was also
published through the Company’s internal website (Intranet).

In this regard, the Company gives importance to transparency in

the consideration of matters in the best interests of the Company.

As such, it places an emphasis on the prevention of matters

which may cause a conflict of interests or constitute connected

transactions or related-party transactions, and has set out a

guideline, prohibitions, and considerations thereof, to ensure that

directors, executives, and employees of the Company understand
how to comply with the Policy on Prevention of Conflict of

Interests. Details of “Policy on Prevention of Conflict of Interests”

are stated in the document attached to this report, which is

available on the Company’s website at www.shotelsresorts.com.

Governance of the use of inside information

The Company is well aware that the unpublished significant
internal information and news that may interfere the stock
price shall be treated as confidential by directors, executives and
all employees, and shall be refrain from distributing to others,
unlawfully using such information to trade securities for personal
gains or benefits or causing the Company to deprive from the
opportunity either directly or indirectly. The Company has a policy
on use of the Company’s internal information, information and
cyber security and hierarchy of the Company’s information and
Code of Conduct under the topic “Internal information usage and
confidential information” which can be summarized as follows.

Guidelines regarding internal information

(1) Inside information is commercial-in-confidence and it
is, therefore, necessary to prevent the disclosure of said
information to outsiders. This information may be classified
into several levels of confidentiality according to importance:
i.e. restricted information, confidential information, secret
information, and highly secret information. However,
the sharing of inside information must be within the
framework of the assigned duties and responsibilities of
one’s position only.

(2) Disclosure of confidential information to the public must be
approved by the Chief Executive Officer. The Chief Executive
Officer may respond in cases where the information is
highly significant, or a person may be assigned to provide
information to the public. The Company has a person
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responsible for disseminating information to the public
who is responsible for investor relations and contacting
investment agencies in various projects by coordinating
with internal departments that have controlling rights of
the information.

(3) Company personnel will not answer questions or express
opinions to any third party unless there is a duty or
assignment to do so. If there is no duty or assignment,
personnel will politely decline to express their opinions.

Guidelines on the use of inside information

(1) The Company will provide the necessary knowledge base
to the Board of Directors and executives, including those
holding management positions in the accounting or finance
areas who are department managers or equivalent of
the Company, and the Company’s auditors as well as the
architects of plans, plan administrators, and temporary plan
administrators according to the bankruptcy law concerning
the duties of preparing, disclosing and submitting reports on
holdings and changes in holdings of securities and futures
contracts of spouses or people living together as husband
and wife and children who are not yet of legal age to the
SEC in accordance with the provisions of the Securities Act,
announcements of the SEC, and relevant announcements of
the Capital Market Supervisory Board. including provisions
related to penalties according to law.

(2) The Company’s Board of Directors and executives, including
those holding management positions in the accounting or
finance fields who are department managers or equivalent
of the Company, and the Company’s auditors have a duty
to report their securities holdings and those held by their
spouse and minor children upon their appointment to
the position. However, there is no requirement to report
said holdings according to Section 59 of the Securities and
Exchange Act until the securities or futures contracts are
bought, sold, transferred or received, which is then done
through electronic disclosure methods within 7 business
days from the date of purchase, sale, transfer or receipt of
transferred securities or futures contracts and the Company
has already notified the names of said directors and
executives. Moreover, when buying, selling, transferring or
receiving transferal of the Company’s securities, disclosure
of the changes in securities holdings must be undertaken
through the electronic disclosure system within 3 business
days in accordance with Section 59 of the Securities and
Exchange Act.

In addition, the Company Secretary will collect information
on securities holdings of directors and executives, including
their spouse and minor children, and report to the Company’s
Board of Directors meeting for acknowledgement on
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3)

(4)

(5)

a quarterly basis whereby the penalty for violation or
non-compliance with the said policy and regulations is also
reiterated.

It is strictly prohibited for Company personnel at all levels
as mentioned above, including family members of all such
personnel who are aware of the Company’s internal
information,facts that are material to changes in the price or
value of securities and that have not yet been disclosed to
the public, to use such information, whether for (a) buying
or selling securities either for themselves or for other
persons unless required to do so by law; or (b) to disclose
inside information to other persons, whether directly or
indirectly, and by any means, whether knowingly or at
least seemingly known, that the recipient of the information
may use said information for the benefit of buying or selling
securities, whether for themselves or another person
unless it is done in a manner that does not take advantage of
another person or in a manner as specified in the notification
of the SEC; or (c) to induce another person to buy, sell, offer
to buy, or offer to sell the Company’s shares, whether by
themselves or through a broker, regardless of whether such
action is done for their benefit or others’.

It is strictly prohibited for Company personnel as mentioned
above and their family members to reveal facts that are
material to the change in the price or value of securities
and that have not yet been disclosed to the public so that
others may do so and receive benefits in return.

The Company will consider the unlawful use of inside
information for the benefit of trading the Company’s securities
as mentioned above, as securities trading for speculative
purposes or creating an advantage for any group, which is
considered anillegal act as well as a disciplinary offense. The
Company has established a policy to additionally prevent
the use of inside information by requiring directors and
executives, including those holding management positions
in accounting or finance who are department managers or
equivalent of the Company and be informed of important
inside information that affects changes in the price or value
of securities, to refrain from trading in the Company’s
securities in the period before publishing financial
statements or disseminating information about the Company’s
financial position and status, until after the Company has
disclosed said information to the public. The Company
Secretary is assigned the duty of informing the Board of
Directors and abovementioned senior executives, as well
as the Company’s auditors to stop trading in the Company’s
securities in writing at least thirty (30) days in advance of
public disclosure and at least 24 hours after public disclosure,
including prohibiting the disclosure of such material
information to any third party.
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(6)

(7)

In cases where directors, executives and related employees
intend to buy and sell the Company’s securities, these must
be reported to the Board of Directors and/or the person
assigned by the Board of Directors concerning the trading
of the Company’s securities at least 1 day in advance before
proceeding with securities trading.

Directors, executives and employees of the Company have the
duty to strictly comply with the Company’s Charter and Code
of Conduct and the guidelines for use of inside information
under the Securities Act and the Public Company Act, as
well as other related regulations.

Violators who use inside information for personal gain will
be disciplined, starting with a written warning, wage cut,
work suspension without pay or may even be dismissed
from the Company, depending on the intent of the act and
the seriousness of the offense, or may be punished according
to law by relevant agencies, as the case may be.

2023 Key Performance

Alldirectors, executives, and employees strictly complied with
this policy, and it was not found that there were any persons
performed their duties against the Policy on the Use of Inside
Information in order to seek benefits for themselves.

All directors, executives and related persons did not trade
their securities during the blackout period.

The Company delivered the Corporate Governance Policy
and Code of Conduct to all directors as well as requiring
their signature in acknowledgment thereof, resulting in all
directors (100 percent) signing their acknowledgement. In
addition, for the orientation of new employees, the Company
delivered Code of Conduct to the new employees and
executives, it resulted in all employees and executives (100
percent) signing their acknowledgment to comply with the
policy and guidelines on the use of inside information. The
use of inside information was stipulated in the Corporate
Governance Policy, Code of Conduct, and Policy on the Use
of Inside Information.

The Company organized training through the e-Learning
system under the topic “the Corporate Governance Policy
and Code of Conduct” along with annual comprehension tests
for executives and employees at all levels. The results of the
training and assessment covered 100 percent of executives
and employees at all levels. Furthermore, the policy and
guideline on the Use of Inside Information were also published
through the Company’s internal website (Intranet).

Details of “Policy on use of the Company’s internal information,

information and cyber security and hierarchy of the

Company’sinformation”are stated in the document attached to this

report, which is available on the Company’s website at

www.shotelsresorts.com.



Measures to protect the security of computer systems
and information

The Company has established an information technology security
policy to operate an information security risk management
system appropriate to the Company’s business and in line with
international standard guidelines for protecting the Company’s
information assets, including those of individual customers and
other external agencies under the Company’s responsibility
from various threats, whether internal or external, intentional or
unintentional, in order to correctly comply with various related
laws and regulations.

In addition, in order to ensure smooth compliance with the

policy, the Company also has measures to protect the security

of computer systems and information as follows.

(1) The Company’s computers and information technology
should be used in accordance with the Computer Crime
Act. and other related laws.

(2) Access to non-public information is restricted to only the
Chief Executive Officer, Chief Financial Officer, Investor
Relations Vice President and the Company Secretary. and
those holding various related executive positions as much
as possible, and only disclosed to the Company’s employees
as necessary, only on a need-to-know basis, whereby
such employees would be informed that it is confidential

information and its use is restricted.

(3) The Company’sinformation must not be changed, duplicated,
deleted, or destroyed. This includes prohibiting disclosure of
information in the Company’s information system without
permission from the Company.

(4) Asecurity system in the workplace is established to prevent
access and use of confidential files and documents.

(5) Individual usernames and passwords must be protected and
maintained, and must not be shared or published, distributed
or disclosed to others.

(6) The Company’s email address must not be used to
forward messages or images that are slanderous, degrading
or be vulgar, obscene, threatening, harassing, or offensive
to others. or anything which may be deemed to violate
the law.

(7) Those who have controlling rights over information that
have not yet been disclosed to the public must instruct
relevant persons to strictly follow security procedures.
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Anti-corruption Policy

The Company is aware of the importance and necessity of being
committed to combating all forms of corruption within the
Company, whether it is by presenting, promising, requesting,
demanding, giving or receiving a bribe, or any action that may
be construed as fraud or corruption.

To comply with the principles of good corporate governance and
conduct business responsibly towards society and stakeholders,
and to serve as a guideline for the conduct of directors, executives,
and employees of the Company, the Board of Directors has
resolved to approve the anti-corruption policy at the Board of
Directors’ meeting on 3 May 2019. The guidelines encompass
all businesses and transactions in every country and every
relevant agency. Company personnel and subsidiaries are
required to strictly comply with the anti-corruption policy,
Company Charter and Code of Conduct and must not get involved
in any form of corruption, whether directly or indirectly, under
the anti-corruption guidelines according to the anti-corruption
policy.
The Board of Directors has established a policy and guidelines
against corruption. It covers all businesses and transactions in
all countries and all related entities. The directors, executives,
and employees of the Company and its subsidiaries must strictly
comply with the Company’s policy and must not get involved in
any form of corruption, whether directly or indirectly, including
having to do the following:

(1) Nottocommitany action which shows intention of corruption,
i.e. giving or receiving a bribe to government and private
officials or stakeholders related to the Company to gain
or maintain business or competitive advantage or for the
benefit of oneself and those involved, as well as not
requesting and paying bribes to any other person with
whom they have a working contact, including government
agencies. in order to gain illegitimate benefits.

(2) Not neglect or be indifferent when witnessing actions that
are considered corruption related to the Company, but
rather consider it a duty to notify the supervisor or responsible
person, and cooperate fully in investigating various facts
surrounding such incidents.

(3) The Company will be fair and protect those who refuse
to engage in corruption, or report incidents of corruption
to the Company as specified in the measures to protect
complainants or those who cooperate in reporting
corruption according to the policy for receiving complaints
about corruption and wrongdoing.

(4) Acts of corruption are unethical and those who commit
such acts must face punishment according to the regulations
regarding discipline of employees of the Company as specified,
and may be punished according to law if their action isillegal.

ANNUAL REPORT 2023 (From 56-1 One Report)



(5) The Company is mindful of the importance of disseminating
knowledge and understanding to those who must perform
their duties in relation to the Company or may have an
impact on the Company in matters that must be followed
in accordance with this anti-corruption policy.

(6) The Company has in place an audit process and internal
control system that is appropriate and efficient on a
consistent basis, including in its finance, accounting,
record-keeping processes, etc., as well as providing a risk
management system to prevent corruption.

(7) The Company provides a human resource management
process that reflects its commitment to anti-corruption
measures in selection, training, and performance evaluation,
as well as providing compensation and promotion.

(8) The Company has apolicy to comply with laws and standards
related to anti-corruption in Thailand and in every country
where the Company is represented and where business is
conducted on behalf of the Company.

(9) In order to provide clarity on operations in matters with a
high risk of corruption, directors, executives and employees
at all levels of the Company must perform their duties
with caution in related matters such as providing political
support, charitable donations and sponsorships, gifts and
entertainment expenses.

2023 Key Performance

e The rules for receiving gifts during the festive seasons
have been communicated to executives and employees are
informed thereof through the Company’s email channel.
In addition, close monitoring of possible wrongdoing
regarding corruption is regularly undertaken and it
did not appear that any violation of the law had occurred.

e In February 2024, the Company submitted a declaration of
intent to the Thai Private Sector Coalition Against Corruption
(CAC) to demonstrate the Compny’s intentions and
commitment in combatting corruption in all forms.

e For the orientation of new employees, the Company
delivered Anti-corruption policy to the new employees
and executives, it resulted in all employees and executives
(100 percent) signing their acknowledgment to comply with
the Anti-corruption policy.

e The Company communicated and disseminated the policy
and guidelines in relation to the anti-corruption to all
employees and executives as well as requiring their signature
in acknowledgment thereof. In addition, the Company
organized training through the e-Learning system under
the topic “the Corporate Governance Policy and Code of
Conduct” along with annual comprehension tests for
executives and employees at all levels. The results of the
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training and assessment covered 100 percent of executives
and employees at all levels. The topic of Anti-corruption was
a part of the Code of Conduct of the Company.

Details of “Anti-corruption Policy” stated in the document
attached to this report, which is available on the Company’s
website at www.shotelsresorts.com.

Whistleblowing Policy

The Company has established a mechanism for receiving
complaints and taking action in cases where there are clues
regarding illegal acts or violations of the Charter and Code
of Conduct of the Company or behavior that may indicate
corruption of the Company’s personnel. This includes a clear
guideline on appropriate protection measures for whistleblowers
according to this policy for receiving complaints about corruption
and wrongdoing in order to efficiently receive complaints of
corruption and wrongdoing. The relevant details appear in
accordance with the Company’s policy for receiving complaints
of corruption and wrongdoing.

The Board of Directors has overseen the establishment of a
mechanism for receiving complaints and taking action in the
event clues are discovered, and setting clear guidelines in
the whistleblowing policy regarding receiving complaints of
corruption and wrongdoing by providing channels for receiving
complaints and/or expressing opinions for people inside and
outside the organization as follows:

Channels for receiving clue notifications or complaints

1) By postal service
Address it to:
The Chairman of the Board of Directors or the Chairman
of the Audit Committee or the Head of Internal Audit.
S Hotels and Resorts Public Company Limited
123 Suntowers Building B, 10" Floor, Vibhavadi
Rangsit Road, Chom Phon Subdistrict, Chatuchak District,
Bangkok 10900

2) Via email:

Receiving Complaints Email
Company channel for compliance@shotelsresorts.com
receiving complaints

3) Box(es) for receiving suggestions/comments/complaints
within the Company

4) Via the Company website: www.shotelsresorts.com under
the topic Investor Relations >>good corporate governance
>> complaint channel
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The Company has established a process for investigating complaints as follows:

Process for investigating complaints

Whistleblower

Person accepting the complaint

Within three business days

Complaint coordition

Within seven business days

Uncomplicated Complicated

Matters

Matters

Head of Audit
being the complainer

Executive/Director
being the complainer

Person investigating CEO appointing an
the matters investigation committee
Within 30 business days Within 60 business days

Conclusion and punishment
order disclosed

Conclusion and punishment
order disclosed

Measures to protect whistleblowers

The Board of Directors provides protection for whistleblowers
by not disclosing their identity and keeping various information.
of the whistleblower confidential. Initially, the internal audit
department will compile a summary of the matter and present
it to the Audit Committee for consideration and verification.
If it is found that the information affects the Company, it must
be presented to the Company’s Board of Directors for further
consideration.

Persons at the Company who are investigated and found to have
violated the anti-corruption policy, Charter and Code of Conduct
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AC appointing an
investigation committee

Board appointing an
investigation committee

Within 60 business days

Conclusion and punishment
order disclosed

Conclusion and punishment
order disclosed

must face disciplinary punishment according to the regulations
set by the Company and if the offense is against the law, the
offender may be subject to legal punishment, whether civil or
criminal. or according to relevant legal provisions.

Details of “Whistleblowing Policy” specified in the document
attached to this report which is available on the Company’s
website at www.shotelsresorts.com

In 2023, there was no report on misconduct and corruption from
both insiders and outsiders.
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INTERNAL CONTROL

The Company has instituted internal controls in compliance
with international standards established by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO),
which ensure that the Company achieves its objectives of internal
control across all three areas, including Operations, Reporting,
and Compliance. Furthermore, the Board of Directors evaluates
the sufficiency of the Company’s internal control system based on
assessments conducted by the SEC, as utilized by management for
annual assessments. Additionally, the Company has the internal
audit department responsible for reviewing the internal control
system and reporting directly to the Audit Committee. This
measure guarantees that the Company’s operations are
appropriate, efficient, effective, and conform to the relevant
regulations and international standards. The internal control
system comprises 5 critical components, as follows:

1) Control Environment

The Board of Directors and executives advocate for a corporate
culture that prioritizes transparency and ethical conduct in both
operations and oversight. This approach is consistent with the
Company’s vision and mission.

Additionally, the Company has implemented a robust internal
control environment that is well-suited for conducting business
operations as follows:

e The Board of Directors defines the Company’s vision, mission,
and objectives clearly, which ought to serve as a management
and employee guide. Regular monitoring is necessary to ensure
that operations align with goals, encompassing environmental,
social, and corporate governance issues. The primary
objective is to create long-term value for the Company while
promoting fairness among all stakeholder groups.

The Board of Directors has established an organizational
structure with suitable reporting lines to achieve various
objectives. In important work areas, there should be a
separation of duties to achieve a balance between them.
The Board of Directors defines, in writing, the Code of Conduct,
good corporate governance principles, prevention of conflict
of interest and use of inside information to be adhered to
any and complied by each director, executive, and employee,
which would be reviewed when appropriate. The Board of
Directors also supports the Company to provide a training
orientation to new employees to ensure that they understand
and acknowledge the practice on these matters as well as the
prevention of conflicts of interest.

The Board of Directors defines, in writing, the rules,
regulations and assigns duties, responsibility that have
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been announced to all employees for acknowledgment
and implementation.

The Board of Directors sets an anti-corruption policy and
announces the anti-corruption measures for directors,
executives, and employees to follow as a common practice.
The Board of Directors supervises the establishment,
improvement, development, and review of goals, plans,
policies, and strategies for business operations on a regular
basis. This includes clearly defined indicators to ensure that
operations align with the environment and are appropriate
even as the economic situation changes rapidly.

The Company has established the internal control guidelines
which the Board of Directors assigned the Audit Committee
to review the adequacy and proficiency of the Company’s
internal control system. This is to ensure that the Company
and its subsidiaries in the group protect the Company’s assets
and interests of shareholders adequately and sufficiently.
The internal audit department is responsible for inspecting
the operations of all departments. Additionally, there are
measures to prevent or mitigate impacts and chances of
incidents through joint meeting of the Audit Committee
and Risk Management Committee. This is to ensure that these
processes are implemented and reported to the meetings
of joint meeting of the Audit Committee and the Risk
Management Committee on biannual.

2) Risk Assessment

The Board of Directors and executives of the Company have
placed a great deal of emphasis on the proper management
of risks. The Risk Management Committee is tasked with
supervising the identification of enterprise-level risks and
conducting impact assessments in order to determine guidelines
for effective risk management.

The Risk Management Department, working alongside with Risk
Coordinator, collects and carefully analyzes risk factors, both
internal and external, identifying those with a higher level of
risk which is found that significant change for enterprise-level
risks and impact the business operations, internal control, and
financialreports. The Risk Owner is then responsible for monitoring
and reporting on the progress of significant enterprise risk
management activities to the Risk Management Department.
The Risk Management Department compiles, summarizes, and
reports its findings to the Risk Management Committee, the Audit
Committee, and the Board of Directors on a quarterly basis. This
report includes measures to prevent or reduce the impact of



risk factors and opportunities, as well as key risk management
effectiveness indicators (KRIs) used to manage and control risks
to an acceptable level. To minimize the impact of risks on the
Company, an enterprise risk management plan and a response
plan have been prepared for 2023. This includes the risks of
economic recession and return on assets, among others.

In addition, the Company has reviewed its policy and Business
Continuity Management Policy and Framework, including the
establishment of a Business Continuity Management Working
Group (Business Continuity Committee: BCM) and Business
Continuity Management Plan (Business Continuity Plan: BCP).
This operation covers every line of work throughout the
organization for preparing and addressing risks that may
arise from unexpected crises which could impact business
operations. In 2023, the Company organized a rehearsal for
organizational crisis response plans, including firefighting and
fire evacuation drills, as well as communication throughout the
organization. This ensures that employees are well-prepared for
emergency situations in the case of an emergency.

3) Control Activities

The Company implements measures to optimize its operations
and mitigate risks to an acceptable level. These methods are as
follows:

e Control measures should be established to mitigate risks based
on the specific characteristics of the environment and nature
of work. Policies and operating procedures should support
adequate and appropriate internal control, covering various
essential processes, such as finance and procurement. Also,
regulations for approval authority and operations should be
consistent and appropriate for business operations. The job
description should clearly outline the scope of operations,
authority, duties, and approval authority at each level to
ensure flexibility and have appropriate controls. The policy
should be communicated through work regulations and
operating manuals, and relevant personnel should be
informed immediately when it comes into effect.

Control activities should be defined for both prevention and
detection by considering good internal control principles such
as segregation of duties and authorization which should be
granted systematically to employees to ensure that there are
checks and balances of power.

To prevent conflicts of interest that may arise, information
on interests of directors, executives, and related persons
should be disclosed. They should not participate in approval
considerations in cases where they have a vested interest
in matters that the Company will enter the transaction.
However, if a connected transaction is entered, it should
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be based on Arm’s Length Basis at a fair price according to
the market price and in accordance with normal business
practices for the highest benefit of the Company.

4) Information & Communication

The Company places a significant emphasis on the quality of its
information and communication technology systems and develops
them continuously. Its objective is to continuously develop and
enhance these systems to ensure that decision-making is based
on current, accurate, and verifiable information that is up to date
with the evolving business environment and circumstances. Such
an approach supports sustainable growth and expansion of the
business, in line with its operations which are summarized below:
e The efficient management of crucial financial and
non-financial information is a requisite for the Board
of Directors to consider and promptly take effective
decisions. As such, it is imperative that such information be
communicated to the Board of Directors in advance of
meetings, in accordance with the law.

The performance must be reported to the Board of Directors,
which includes financial results, risk management reports,
internal control system sufficiency, and reports from various
sub-committees, such as the Executive Committee, Risk
Management Committee, Audit Committee and included
External Auditor. The Board of Directors must be informed
on a regular basis regarding the past year’s performance of
duties by the Board of Directors and each sub-committee, as
outlined in the Board of Directors’ charter. This information
must be presented in the annual report (Form 56-1 One
Report) for shareholders’ acknowledgment.

An IT Security policy must be put in place, which covers
computer center access, company information hierarchy,
user rights, data usage, backup, and work systems, as well
as data recovery development, change, and maintenance of
technological systems. It is the Company’s responsibility to
ensure that the security of its information technology has
been performed to comply with the policy, which is adequate,
and can prevent any risks that may arise with the Company’s
information system.

Channels for receiving complaints, such as Whistleblower,
must be provided for both employees and outsiders. This
will help them believe that complaints will be handled
transparently, fairly, and confidentially within a reasonable
period.

The Company must establish internal and external
communication channels, including meetings,
announcements, electronic mail (e-mail), intranet (S@NET),
and the Company’s website, so that the interested parties
can receive information about the Company news.
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5) Monitoring Activities

The Company conducts regular monitoring and evaluation of

its internal controls and establishes guidelines to facilitate the

development and enhancement of these controls to ensure that
the Company’s operations effectively achieve the objectives and
goals set as follows:

e The Company’s performance is regularly monitored to ensure
that it meets its business goals at least once every quarter.

e All departments are informed of the principles of good
internal control. The internal audit department, which
operates independently of the management, conducts to
audit according to an annual audit plan that is approved by
the Audit Committee. The objective of these auditsis assessment
for adequacy and efficiency of the internal control
system. Additionally, the internal audit department presents
suggestions for improvement to the Audit Committee

regularly, which reports directly to the Audit Committee on
a quarterly basis.

e Theinternal control system in financial accounting is audited
and reviewed by an external auditor. The auditor presents the
inspection results and review to the Audit Committee, which
considers them on a quarterly and annual basis. In 2023, the
auditor did not find any significant issues to recommend that
the Company make improvements to its internal control
system.

e TheCompany hasestablished a clear policy and communication
channel for reporting of the Audit Committee to the Board of
Directors. Anyone encountering or having questions about an
item or action that may significantly impact the Company’s
financial position or operating results can report it. The Board
of Directors is expected to take corrective action within the
period that the Audit Committee considers appropriate.
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During the Board of Directors’ Meeting No. 2/2024 held on
21 February 2024, the Audit Committee submitted the results
of the evaluation of the Company’s internal control system.
Following a thorough review, the Board of Directors agreed
with the Audit Committee’s assessment that the internal control
system of the Company is adequate, appropriate, and efficient,
with no material defects or issues identified. The Company’s
auditor concurred with this evaluation. Moreover, the audit
conducted on the Company’s accounts for the year ending
31 December 2023, did not reveal any significant observations
regarding internal control.

Head of Internal Audit

The Audit Committee Meeting No. 3/2023 held on A9 August
2023 appointed Mr. Saratool Sakarin, as the Secretary to the
Audit Committee. He has an experience currently serves as
the Assistant Vice President of the Internal Audit Department,
possessing a wealth of experience in internal auditing and
internal control spanning over 17 years. Additionally, he has
attended numerous training courses related to his work, including
good practices for the Board of Directors, with a for improvement
competitiveness and creating sustainable value for the business.
His understanding of the Company’s operating activities makes
him highly suited to perform his duties effectively.

The meeting also discussed the need for the Audit Committee’s
approval for the appointment, transfer, and termination of
the head of the internal audit of the Company which contains
details of the head of the internal audit’ s qualifications and work
experience, is attached as Attachment 3.
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RELATED PARTY TRANSACTIONS

POLICY AND TREND FOR TRANSACTIONS
WITH RELATED PARTIES

The Board of Directors of the Company values the compliance
of good corporate governance concerning oversight of conflicts
of interest. The Board of Directors steers the management by
instituting clear, transparent processes concerning related parties
and compliance with the rules, procedures, and approach for
disclosing related transactions strictly in line with the law or
regulators’ requirements. As a rule, in engaging in transactions
with the Company’s related parties, most transactions occurred
in the normal course of business and the pricing is akin to fair
market price or at an arm’s length basis. Therefore, engagement
in transactions with these businesses or parties is likely to recur.

INDIVIDUAL / JURISTIC PERSON TYPE OF
WHO MAY HAVE CONFLICTS OF TRANSACTION
INTEREST (RELATIONSHIP)

TRANSACTION VALUE
(THB MILLION)

What is important is that the Company’s policy or trend for
engagement is still based on the same principle conducted last
year at arm’s length commercial terms and conditions with
primary regard for the best interests of the Company and its
shareholders.

Transactions between the Company and its subsidiaries and
parties/juristic persons of potential conflicts of interest as of 31
December 2021, 31 December 2022 and 31 December 2023
are as follows:

DETAILS AND
RATIONALE

2021 2022 2023

Boon Rawd Brewery Co., Ltd. Trade receivables 3.27 0.35 0.15 Revenues from rooms and services including
(Ultimate major shareholder and other services such as accommodation, food
related partie.s of the Company Revenue from 379 578 014 and beverage, and transportation, etc., for
served as major shareholders, R site visit and event.
] services
directors, management, or
controlling persons)
Bo Phut Property and Resort Services income - 0.09 - Rental and services income for counter
Co,, Ltd. service at Samui International Airport to charge
(Related parties of the Company Santiburi Koh Samui. Rates and terms are based
served as major shareholders, on agreed rate and conditions, comparable to
directors, management, those offered to key account customers.
or controlling persons)
Beer Singha Co., Ltd. Other payables 0.01 0.01 0.01 | Purchases of goods and services.
(Related parties of the Company
served as major shareholders, Purchases 003 0.04 007
directors, management, of goods
or controlling persons)
Singha Park Chiang Rai Co., Ltd. Other payables 0.04 0.06 0.17  Purchases of goods and services.
(Related parties of the Company
served as major shareholders,
' : Purchases of 009 027 043
directors, management,
) goods
or controlling persons)
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INDIVIDUAL / JURISTIC PERSON
WHO MAY HAVE CONFLICTS OF
INTEREST (RELATIONSHIP)

TYPE OF
TRANSACTION

TRANSACTION VALUE
(THB MILLION)

DETAILS AND
RATIONALE

Santiburi Samui

Country Club Co., Ltd.

(Related parties of the Company
served as major shareholders,
directors, management, or
controlling persons)

Boon Rawd Trading Co., Ltd.
(Related parties of the Company
served as major shareholders,
directors, management, or
controlling persons)

CTG 2002 Co., Ltd.

(Related parties of the Company
served as major shareholders,
directors, management, or
controlling persons)

Singha Estate PCL.

(Related parties of the Company
served as major shareholders,
directors, management, or
controlling persons)

Trade receivables

Revenues from laundry service and comnmission
charges from using golfing facilities at Santiburi
Samui Country Club by guests of Santiburi

Services income 0.01 0.05 0.15 )
Koh Samui.

Other payables 0.02 0.11 0.29 | Service charges from using golfing facilities at
Santiburi Samui Country Club by guests of

Services expense 0.11 0.86 3.03 Santiburi Koh Samui.

Trade receivables 0.01 0.43 - | Revenues from rooms and services including
other services such as accommodation,
f i .

Revenue from 001 0.49 008 ood and.b.everage, and transportation, etc

. for site visit and event.

services

Other payables - - 0.24 | Advertising expenses and consulting fees for
organizing public relations. Rates and terms are
in line with normal business practice following

Rental and : 018 0.55 | the condition of general trading.

services expense

Trade receivables 0.34 0.13 1.08 | Revenues from rooms and services including
other services such as accommodation, food
and beverage, and transportation, etc., for

Revenue from 052 043 125 Sitevisitandevent.

services

Other receivables | 10.26 - - | Warrants to executives and employees of:
the major shareholder of the parent, the
parent, and its subsidiaries; and the Company
and its subsidiaries recorded at fair value.

Finance cost - - 0.72 Finance cost from short-term loan for
construction project. The Interest and
principal amount have been fully paid.

Other payables 8.38 8.77 16.48  Management fees such as personnel
service fees, legal fees, accounting fees
and information technology service

Management fee 5.28 7. 40 1559 | fees, etc., are in accordance with the
Management Service Agreement.
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INDIVIDUAL / JURISTIC PERSON
WHO MAY HAVE CONFLICTS OF
INTEREST (RELATIONSHIP)

TYPE OF
TRANSACTION

TRANSACTION VALUE
(THB MILLION)

DETAILS AND
RATIONALE

Singha Estate PCL.

(Related parties of the Company
served as major shareholders,
directors, management, or
controlling persons)

S International Holding
Company Limited

(Related parties of the Company
served as major shareholders,
directors, management,

or controlling persons)

Max Future Co., Ltd.

(Related parties of the Company
served as major shareholders,
directors, management,

or controlling persons)

Dream Islands

Development Pvt. Ltd.

(Related parties of the Company
served as major shareholders,
directors, management,

or controlling persons)

SUSTAINABLE DIVERSITY

Share-based
payment
transaction

Other payables

Services expense

Trade payables

Finance cost

Other receivables

Miscellaneous

income

Other payables

Management fee

Other payables

Rental and
services expense

Other receivables

Services income

0.22 -
0.83 -
102 021
0.49 -
0.46 -
448 414
2.88 -
001 001
002 021
226  9.34
1006 = 12.69
214

0.59

0.64

2.57

4.35

0.05

0.41

1.89

12.18

Warrants of Singha Estate PCL. to executives
and employees of: the major shareholder
of the parent, the parent, and its subsidiaries;
and the Company and its subsidiaries
recorded at fair value.

Miscellaneous expenses such as travel
expenses, postage, vehicles rental fee,
services expense and training expense, etc.,
that were paid on behalf of the Group.

Service fees for hotel renovate are in
accordance with the Service Agreement.

Finance cost from short-term loan for
construction project. The Interest and
principal amount have been fully paid.

Miscellaneous income such as legal fees, that
the Group advance paid.

Management fees such as personnel
service fees, legal fees, accounting fees and
information technology service fees, etc., are
in accordance with the Management Service
Agreement.

Rental and parking services expense at
Suntowers and S-Oasis Building.

Management services of Crossroads project
Phase 2 in accordance with the Property
Management Service Agreement.



INDIVIDUAL / JURISTIC PERSON
WHO MAY HAVE CONFLICTS OF
INTEREST (RELATIONSHIP)

TYPE OF
TRANSACTION

TRANSACTION VALUE
(THB MILLION)

DETAILS AND
RATIONALE

S Services (Maldives) Pvt. Ltd.
(Related parties of the Company
served as major shareholders,
directors, management,

or controlling persons)

S Prime Growth Leasehold Real
Estate Investment Trust.
(Related parties of the Company
served as major shareholders,
directors, management,

or controlling persons)

S Hotels and Resorts

(SG) Pte. Ltd.

(Related parties of the Company
served as major shareholders,
directors, management, or
controlling persons)

Singha Property

Development Co., Ltd.

(Related parties of the Company
served as major shareholders,
directors, management,

or controlling persons)

EST. COMPANY (1933) Co., Ltd.
(Related parties of the Company
served as major shareholders,
directors, management,

or controlling persons)

Advances to

Management fee

Other payables

Rental and
services expense

Advances to

Other receivables

Rental and
services expense

Services expense

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

0.11

391

0.03

0.27

0.06

0.01

215

0.01

0.13

4.10

0.03

0.05

3.33

0.19

4.28

0.03

0.19

Advance payment for insurance expense.

Project management and construction
management fees for Crossroads Dormitory
C project in accordance with the Service
Agreement.

Office rental and services expense at
Suntower Building.

Advance payment for ordinary shares
submission fee.

Warrants to executives and employees of: the
major shareholder of the parent, the parent,
and its subsidiaries; and the Company and its
subsidiaries recorded at fair value.

Rental and services expense for the Group's
activities. Rate and term are in line with normal
business practice following the condition of
general trading.

Services expense, food, and beverage for the
Group's press conference. Rate and term are
inline with normal business practice following
the condition of general trading.
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INDIVIDUAL / JURISTIC PERSON
WHO MAY HAVE CONFLICTS OF
INTEREST (RELATIONSHIP)

TRANSACTION VALUE
(THB MILLION)

TYPE OF
TRANSACTION

DETAILS AND
RATIONALE

S Residential

Development Co., Ltd.

(Related parties of the Company
served as major shareholders,
directors, management, or
controlling persons)

Singha Corporation Co., Ltd.
(Related parties of the Company
served as major shareholders,
directors, management,

or controlling persons)

S.IF. Company Limited

(Related parties of the Company
served as major shareholders,
directors, management,

or controlling persons)

S.IF.1 Company Limited
(Related parties of the Company
served as major shareholders,
directors, management,

or controlling persons)

S Maldives Private Limited
(Related parties of the Company
served as major shareholders,
directors, management, or
controlling persons)

SUSTAINABLE DIVERSITY

Other receivables 3.13

Other payables -

Revenue from 0.10

services

Other payables -

Services expense -

Revenue from -

services

Revenue from -

services

Trade payables -

Services expense -

Trade payables -

Services expense -

216

4.69

0.16

0.05

0.19

0.03

0.03

16.19

0.01

0.01

0.28

3.02

0.59

3.80

Warrants to executives and employees of:
the major shareholder of the parent, the
parent, and its subsidiaries; and the Company
and its subsidiaries recorded at fair value.

Project management and construction
management fees for Picnic project in
accordance with the Service Agreement.

Revenues from rooms and services including
other services such as accommodation, food
and beverage.

Services expense for employee training.

Revenues from rooms and services including
other services such as accommodation, food
and beverage.

Revenues from rooms and services including
other services such as accommodation, food
and beverage.

Electricity services expense, rates and terms
are in line with normal business practice
following the condition of general trading.

Electricity services expense, rates and terms
are in line with normal business practice
following the condition of general trading.
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PART 3

FINANCIAL
STATEMENTS




RESPONSIBILITY OF THE BOARD OF DIRECTORS

TO FINANCIAL STATEMENTS

The Board of Directors of S Hotels and Resorts Public Company
Limited (the “Company”) is responsible for the consolidated
financial statements of the Company and its subsidiaries as
well as financial information in the Form 56-1 One Report. The
financial statements are prepared in accordance with generally
accepted accounting standards which are appropriately
applied on a consistent basis. Conservation judgment and best
estimate are adopted in this preparation. In addition, all important
information is adequately disclosed in the notes to financial
statements.

The Board of Directors has set up and maintained an
effective internal control to reasonably ensure that all accounting
records are accurate, complete, and sufficient to secure its assets.
Moreover, all possible weaknesses could be found to prevent
fraud or material unusual transactions.

://-'I S~ ¢ fIJ'

(Mr. Apisak Tantivorawong)
Chairman of the Board of Directors
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The Board of Directors had appointed the Audit Committee
which comprises three independent directors, to control quality
of financial report and internal control system. The opinion of
the Audit Committee on this matter has already been presented
in the Audit Committee Report.

The Board of Directors is of an opinion that internal control
systems of the Company are in the satisfactory and sufficient
level to reasonably build the confidence in the reliability of
the consolidated financial statements of the Company and its
subsidiaries as of 31 December 2023.

ULty

(Mr. Michael David Marshall)
Director and Chief Executive Officer




INDEPENDENT
AUDITOR’S REPORT

TO THE SHAREHOLDERS OF S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

MY OPINION

In my opinion, the consolidated financial statements and separate
financial statements present fairly, in all material respects, the
consolidated financial position of S Hotels and Resorts Public
Company Limited (the Company) and its subsidiaries (the Group),
and the separate financial position of the Company as at 31
December 2023, and its consolidated and separate financial
performance and its consolidated and separate cash flows for
the year then ended in accordance with Thai Financial Reporting
Standards (TFRS).

WHAT I HAVE AUDITED

The consolidated financial statements and the separate financial

statements comprise:

e the consolidated and separate statements of financial position
as at 31 December 2023;

e the consolidated and separate statements of comprehensive
income for the year then ended;

e theconsolidated and separate statements of changes in equity
for the year then ended;

e the consolidated and separate statements of cash flows for
the year then ended; and

e the notes to the consolidated and separate financial
statements, which include significant accounting policies and
other explanatory information.

KEY AUDIT MATTER

BASIS FOR MY OPINION

I conducted my audit in accordance with Thai Standards on
Auditing (TSAs). My responsibilities under those standards are
further described in the Auditor’s responsibilities for the audit
of the consolidated and separate financial statements section of
my report. I am independent of the Group and the Company in
accordance with the Code of Ethics for Professional Accountants
including Independence Standards issued by the Federation of
Accounting Professions (TFAC Code) that are relevant to my
audit of the consolidated and separate financial statements, and
I have fulfilled my other ethical responsibilities in accordance
with TFAC Code. I believe that the audit evidence  have obtained
is sufficient and appropriate to provide a basis for my opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in my professional
judgement, were of most significance in my audit of the conso
lidated and separate financial statements of the current period.
I determine one key audit matter: Impairment assessment of
goodwill. The matter was addressed in the context of my audit
of the consolidated and separate financial statements as a whole,
and in forming my opinion thereon, and I do not provide a
separate opinion on the matter.

HOW MY AUDIT ADDRESSED THE KEY AUDIT

MATTER

Impairment assessment of goodwill

Refer Note 7, Critical accounting estimates and judgements
and Note 16 Goodwill.

As at 31 December 2023, the Group had goodwill of THB
1,628 million contributing to 4% of total assets in the
consolidated financial statements. Goodwill arose from
the acquisition of hospitality businesses in Thailand and
overseas including Republic of Maldives, Republic of
Mauritius, Republic of Fiji and United Kingdom.

I performed the following key procedures to assess the
impairment of goodwill tested by the Group’s management:

e assessed the appropriateness of management’s
identification of the Group’s CGU including goodwill
by inquiring and observing how the information is
collected and segregated comparing to the accounting
data.

e inquired management to understand the inputs and
assumptions used in the impairment testing of goodwill
and assessed the key data and assumptions used in the
impairment testing process.

S HOTELS & RESORTS PUBLIC COMPANY LIMITED 221
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KEY AUDIT MATTER

HOW MY AUDIT ADDRESSED THE KEY AUDIT

MATTER

Management tests impairment of goodwill annually.
The impairment test is performed at the level of the cash
generating unit (CGU) and computed its recoverable amount
by applying a value-in-use model. This model involves
significant judgements made by the management in respect
to the future operating results of businesses, projected
cash flows, growth rate and discount rate. As a result of
impairment testing, the Group did not recognise the
impairment loss of goodwill in the consolidated financial
statements of 2023.

I focussed on the impairment assessment of goodwill because
its significant value and the fact that the determination of
recoverable amount depends on a number of assumptions.
Those assumptions involve significant judgement made by
management in assessing the possibility of future business
plans.

e inquired and challenged management’s significant
assumptions applied in the impairment testing of
goodwill, specifically the business plan and the projected
future cash flows including the occupancy rate, growth
rate and discount rate, and also checked whether they
were in line with the business volatility. I compared
those inputs and assumptions to the appropriate
published information of the industry.

e inquired and assessed the reasonableness of the
business plan and estimated future cash flows in 2023
by comparing them with actual results.

e regarding the goodwill arose from the acquisition of
hospitality business in the United Kingdom, I planned
the audit of the consolidation purpose and communicated
it to the component auditor in the United Kingdom
who performed audit over the subsidiaries’ financial
information. I understood and evaluated the work of
the auditor to obtain sufficient and appropriate audit
evidence of the estimated future cash flows for the
impairment testing of the group of assets arisen from
the hospitality businesses in the United Kingdom.
I also evaluated the qualification, competency, and
independence of the component auditor.

e performed a sensitivity analysis of the key assumptions
used in impairment testing to consider the potential
impact of a material change in those assumptions would
make on the impairment assessment of goodwill.

As aresult of these procedures, I found that management’s
determination is reasonable based on the available
evidence.

SUSTAINABLE DIVERSITY
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OTHER INFORMATION

The directors are responsible for the other information.
The other information comprises the information included in
the annual report, but does not include the consolidated and
separate financial statements and my auditor’s report thereon.
The annual report is expected to be made available to me after
the date of this auditor’s report.

My opinion on the consolidated and separate financial statements
does not cover the other information and I will not express any
form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate
financial statements, my responsibility is to read the other
information identified above when it becomes available
and, in doing so, consider whether the other information is
materially inconsistent with the consolidated and separate financial
statements or my knowledge obtained in the audit, or otherwise
appears to be materially misstated.

When I read the annual report, if I conclude that there is a
material misstatement therein, I am required to communicate
the matter to the audit committee.

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED AND
SEPARATE FINANCIAL STATEMENTS

The directors are responsible for the preparation and fair
presentation of the consolidated and separate financial
statements in accordance with TFRS, and for such internal control
as the directors determine is necessary to enable the preparation
of consolidated and separate financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements,
the directors are responsible for assessing the Group’s and the
Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to
liguidate the Group and the Company or to cease operations, or
has no realistic alternative but to do so.

The audit committee assists the directors in discharging their

responsibility for overseeing the Group’s and the Company'’s
financial reporting process.

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

My objectives are to obtain reasonable assurance about whether
the consolidated and separate financial statements as a whole
are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes my opinion.
Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with TSAs
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on
the basis of these consolidated and separate financial statements.

As part of an audit in accordance with TSAs, I exercise professional
judgement and maintain professional scepticism throughout the
audit. I also:

e Identify and assess the risks of material misstatement of the
consolidated and separate financial statements, whether
due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s and the
Company’s internal control.

e Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

e Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the Group’s and the Company’s ability to continue as a
going concern. If  conclude that a material uncertainty exists,
[ am required to draw attention in my auditor’s report to the
related disclosures in the consolidated and separate financial
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statements or, if such disclosures are inadequate, to modify
my opinion. My conclusions are based on the audit evidence
obtained up to the date of my auditor’s report. However,
future events or conditions may cause the Group and the
Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of
the consolidated and separate financial statements, including
the disclosures, and whether the consolidated and separate
financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities
within the Group to express an opinion on the consolidated
financial statements. I am responsible for the direction,
supervision and performance of the group audit. I remain
solely responsible for my audit opinion.

I communicate with the audit committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal
control that I identify during my audit.

SUSTAINABLE DIVERSITY

I also provide the audit committee with a statement that I
have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my
independence, and where applicable, related safeguards.

From the matters communicated with the audit committee,
I determine those matters that were of most significance in
the audit of the consolidated and separate financial statements
of the current period and are therefore the key audit matters.
I describe these matters in my auditor’s report unless law or
regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, I determine that a matter
should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

PricewaterhouseCoopers ABAS Ltd.
(_W
I

Rodjanart Banyatananusard
Certified Public Accountant (Thailand)
No. 8435 Bangkok
21 February 2024

[
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
Statement of Financial Position
As at 31 December 2023

Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Notes Baht Baht Baht Baht
Assets
Current assets
Cash and cash equivalents 9 2,216,334,109 2,477,332,055 325,693,233 28,454,573
Financial assets measured at fair value
through profit or loss 6 - 2,049,026 - 6,467
Trade and other receivables, net 10 534,555,821 501,355,520 1,376 164,731
Short-term loan to a related party 27 21,922,000 - - -
Inventories 230,951,405 228,505,793 - -
Amounts due from related parties 27 34,053,150 38,122,558 393,525,558 369,200,132
Current portion of financial lease receivable
- a related party, net 27 18,348,069 7,741,978 - -
Group of non-current assets classified as
held-for-sale, net 11 360,745,134 979,696,574 - -
Other current assets 354,932,066 298,161,691 33,044,709 32,449,204
Total current assets 3,771,841,754 4,532,965,195 752,264,876 430,275,107
Non-current assets
Restricted bank deposits 45,209,324 16,845,411 - -
Investments in an associate and joint ventures 12 274,708,557 371,850,849 - -
Investments in subsidiaries 13 - - 16,835,649,210 16,835,649,210
Financial lease receivable - a related party, net 27 264,463,922 224,559,386 - -
Long-term loans to related parties 27 489,393,190 331,893,550 6,220,717,304 4,886,419,725
Investments properties 14 480,972,437 922,188,148 - -
Property, plant and equipment, net 15 30,414,394,150 28,045,953,198 3,922,572 4,230,933
Goodwill, net 16 1,627,700,580 1,629,586,347 - -
Intangible assets, net 77,221,106 81,061,069 4,369,592 4,352,621
Derivative assets 6 52,604,508 105,290,167 - -
Deferred income tax assets 17 187,278,287 94,848,982 3,084,443 2,363,309
Other non-current assets 36,915,700 92,556,588 6,067,399 1,248,749
Total non-current assets 33,950,861,761 31,916,633,695  23,073,810,520  21,734,264,547
Total assets 37,722,703,515  36,449,598,890  23,826,075,396  22,164,539,654

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
Statement of Financial Position
As at 31 December 2023

Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Notes Baht Baht Baht Baht
Liabilities and equity
Current liabilities
Trade and other payables 18 1,666,948,275 1,710,634,057 48,086,954 20,476,617
Amounts due to related parties 27 90,008,653 23,351,528 104,278,229 17,276,494
Short-term borrowing from a related party 27 - - 897,600,000 557,600,000
Current portion of long-term borrowings, net 19 1,386,331,283 1,952,025,507 454,788,116 436,282,237
Current portion of lease liabilities, net 21 106,579,379 79,767,046 980,961 989,212
Income tax payables 50,751,111 16,059,267 2,283,789 -
Retention payables 21,131,268 15,020,401 - -
Other current liabilities 187,211,032 378,949,232 2,637,917 2,510,166
Total current liabilities 3,508,961,001 4,175,807,038 1,510,655,966 1,035,134,726
Non-current liabilities
Long-term borrowings, net 19 11,255,238,576 11,128,136,769 3,702,767 225,294,441
Debentures, net 20 1,290,228,524 - 1,290,228,524 -
Lease liabilities, net 21 3,968,606,720 3,514,186,726 960,790 1,739,905
Deferred income tax liabilities 17 1,386,572,755 1,263,942,072 - -
Derivative liability 6 4,602,906 - - -
Employee benefit obligations 52,369,421 48,271,570 20,186,655 16,488,601
Other non-current liabilities 165,076,165 300,085,463 26,400 -
Total non-current liabilities 18,122,695,067 16,254,622,600 1,315,105,136 243,522,947
Total liabilities 21,631,656,068 20,430,429,638 2,825,761,102 1,278,657,673

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
Statement of Financial Position
As at 31 December 2023

Consolidated

financial statements

Separate

financial statements

2023 2022 2023 2022
Note Baht Baht Baht Baht
Liabilities and equity (Cont'd)
Equity
Share capital
Authorised share capital
Ordinary shares 3,593,640,000 shares
at par value of Baht 5 each
(31 December 2022: Ordinary Shares
3,663,640,000 shares
at par values of Baht 5 each) 22 17,968,200,000 18,318,200,000 17,968,200,000 18,318,200,000
Issued and paid-up share capital
Ordinary shares 3,593,640,000 shares
at paid-up of Baht 5 each 22 17,968,200,000 17,968,200,000 17,968,200,000 17,968,200,000
Premium on share capital 22 2,917,681,981 3,335,183,869 2,917,681,981 3,335,183,869
Discount from business transferred
under common control (2,119,140,909)  (2,119,140,909) - -
Share-based payment 22 - 43,754,206 - 43,754,206
Retained earnings (deficits) (3,155,242,070)  (3,702,905,034) 114,432,313 (461,256,094)
Other components of equity 479,548,445 494,077,120 - -

Total equity

Total liabilities and equity

16,091,047,447

16,019,169,252

21,000,314,294

20,885,881,981

37,722,703,515

36,449,598,890

23,826,075,396

22,164,539,654

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
Statement of Comprehensive Income
For the year ended 31 December 2023

Consolidated Separate
financial statements financial statements

2023 2022 2023 2022

Notes Baht Baht Baht Baht

Revenue from hospitality business and other related services 9,701,079,185 8,692,553,854 - -
Revenue from management services - - 108,475,508 88,664,064
Costs of hospitality business and other related services (6,326,416,542)  (5,807,442,940) - -
Costs of management services - - (51,310,716) (51,985,762)
Gross profit 3,374,662,643 2,885,110,914 57,164,792 36,678,302
Other income 23 395,675,364 131,734,592 166,099,509 110,504,312
Dividend income from a subsidiary 27 - - 129,441,540 -
Selling expenses (441,271,108) (352,257,033) (4,662,863) (3,212,709)
Administrative expenses (1,934,475,652)  (1,795,123,636) (155,340,781) (117,600,216)
Finance costs (1,123,879,070) (841,610,678) (102,579,161) (29,252,584)
Net gain (loss) on exchange rate (4,777,541) 20,969,007 34,669,196 (87,651,692)
Share of loss from an associate and joint ventures (88,213,613) (21,465,125) - -
Profit (loss) before income taxes 177,721,023 27,358,041 124,792,232 (90,534,587)
Income tax 25 (91,314,153) (12,975,791) (10,359,919) (1,052,094)
Profit (loss) for the year 86,406,870 14,382,250 114,432,313 (91,586,681)

Other comprehensive income (expense), net of taxes
Items that will be reclassified subsequently
to profit or loss

- Cash flow hedges 5.1.1 (58,196,671) 117,282,396 - -
- Currency translation differences 31,403,627 31,132,386 - -
- Income tax relating to items that will be reclassified

subsequently to profit or loss 12,264,369 (25,485,932) - -

Total items that will be reclassified subsequently
to profit or loss, net of taxes (14,528,675) 122,928,850 - -

Other comprehensive income (expense)
for the year, net of taxes (14,528,675) 122,928,850 - -

Total comprehensive income (expense) for the year 71,878,195 137,311,100 114,432,313 (91,586,681)

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

S HOTELS & RESORTS PUBLIC COMPANY LIMITED 229 ANNUAL REPORT 2023 (From 56-1 One Report)



S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Statement of Comprehensive Income
For the year ended 31 December 2023

Profit (loss) attributable to:
Owners of the parent

Non-controlling interests

Total comprehensive income (expense)
attributable to:
Owners of the parent

Non-controlling interests

Earnings (loss) per share

Basic earnings (loss) per share

Consolidated

financial statements

Separate

financial statements

2023 2022 2023 2022

Note Baht Baht Baht Baht
86,406,870 14,382,250 114,432,313 (91,586,681)

86,406,870 14,382,250 114,432,313 (91,586,681)

71,878,195 137,311,100 114,432,313 (91,586,681)

71,878,195 137,311,100 114,432,313 (91,586,681)

26 0.024 0.004 0.032 (0.025)

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Statement of Changes in Equity
For the year ended 31 December 2023

Opening balance as at 1 January 2023
Allocation of share premium and share-based payment
to compensate for the accumulated loss

Total comprehensive income for the year

Closing balance as at 31 December 2023

Opening balance as at 1 January 2022

Total comprehensive expense for the year

Closing balance as at 31 December 2022

Separate financial statements

Issued and
paid-up Premium on Share-based  Retained earnings Total
share capital share capital payment (deficits) equity
Note Baht Baht Baht Baht Baht
17,968,200,000 3,335,183,869 43,754,206 (461,256,094) 20,885,881,981
22 - (417,501,888) (43,754,206) 461,256,094 -
- - - 114,432,313 114,432,313
17,968,200,000 2,917,681,981 - 114,432,313 21,000,314,294
17,968,200,000 3,335,183,869 43,754,206 (369,669,413) 20,977,468,662
- - - (91,586,681) (91,586,681)
17,968,200,000 3,335,183,869 43,754,206 (461,256,094) 20,885,881,981

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
Statement of Cash Flows
For the year ended 31 December 2023

Consolidated Separate

financial statements financial statements

2023 2022 2023 2022
Notes Baht Baht Baht Baht
Cash flows from operating activities
Profit (loss) for the year before income taxes 177,721,023 27,358,041 124,792,232 (90,534,587)
Adjustment to reconcile net profit (loss) before income taxes for
cash receipts (payments) from operations
Depreciation and amortisation expenses 24 1,270,622,476 1,116,192,139 1,931,579 1,759,883
(Reversal) recognised of expected credit loss on financial assets 10, 24 (21,957,798) 25,470,485 - -
Fair value adjustment of investment properties 14 (177,435,040) 1,502,567 - -
Gain from disposal of financial assets
measure at fair value through profit or loss (29,820) (772,658) (145) -
Loss (gain) from changes in fair value of financial assets
measure at fair value through profit or loss 2,168 659,844 96 (26)
Loss from changes in fair value of derivative 4,547,735 - - -
Gain on financial lease receivable - a related party (9,917,181) - - -
Reversal of loss from impairment of assets 15, 24 (42,980,629) - - -
Employee benefit obligations 6,914,377 5,778,677 3,698,054 3,431,840
Loss from write-off and disposals of assets 738,236 4,568,733 - -
Loss from write-off of withholding tax 12,419,262 18,703,171 2,182,950 15,401,197
Gain from lease modification and derecognition (17,483,959) (7,292,722) (4,200) (180,749)
Share of loss from investment in an associate and joint ventures 88,213,613 21,465,125 - -
Unrealised loss (gain) on exchange rate 10,410,564 (19,849,881) (23,232,702) 88,354,678
Dividend income - - (129,441,540) -
Interest income 23 (118,619,072) (39,711,599) (123,273,616) (100,297,101)
Financial costs 1,123,879,070 841,610,678 102,579,161 29,252,584
Cash flows before changes in working capital 2,307,045,025 1,995,682,600 (40,768,131) (52,812,281)
Changes in working capital
Trade and other receivables (2,642,559) (152,364,629) 163,355 (162,809)
Amounts due from related parities (11,235,363) 3,463,575 67,157,797 (2,685,721)
Inventories (2,794,030) (28,122,398) - -
Other current assets (31,280,706) (25,921,550) (605,244) (942,730)
Other non-current assets 32,367,670 (55,112,064) (1,300) -
Trade and other payables (118,485,990) 133,110,494 14,472,096 8,918,405
Amounts due to related parties 66,657,125 9,497,866 43,877,212 (31,720)
Retention payables 6,270,838 (59,733,974) - -
Employee benefits paid (2,689,058) (525,208) - -
Other current liabilities (204,168,096) 284,987,313 127,751 166,977
Other non-current liabilities (81,917,857) 218,657,013 26,400 -
Cash generated from (used in) operating activities 1,957,126,999 2,323,619,038 84,449,936 (47,549,879)
Interest paid (920,214,845) (632,104,434) (44,560,426) (20,375,965)
Income tax paid (44,560,403) (13,905,438) (15,787,825) (9,122,575)
Cash receipts from tax refund - 22,292,958 - -
Net cash generated from (used in) operating activities 992,351,751 1,699,902,124 24,101,685 (77,048,419)

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

233

ANNUAL REPORT 2023 (From 56-1 One Report)



S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
Statement of Cash Flows
For the year ended 31 December 2023

Consolidated Separate

financial statements financial statements

2023 2022 2023 2022
Notes Baht Baht Baht Baht
Cash flows from investing activities
Cash payments for purchase of financial assets
measure at fair value through profit or loss (606,760,000) (393,064,100) - -
Cash receipts from disposal of financial assets
measure at fair value through profit or loss 608,836,678 486,497,663 6,516 -
Cash receipts from dividend income - - 128,923,673 -
Cash receipts from short-term loans to a related party 27 - - 1,266,854 -
Cash payments for long-term loans to related parties 27 (984,902,260) (315,552,225)  (2,227,113,797) (624,526,342)
Cash receipts for long-term loans to related parties 27 800,450,600 - 920,113,735 31,368,071
Cash payments for purchase property, plant and equipment (1,549,434,544) (535,119,128) (1,276,399) (416,700)
Cash receipts from disposal of property, plant and equipment 1,145,556 267,010 - -
Cash payments for purchase intangible assets (2,613,373) (1,908,841) (180,000) (112,305)
Cash receipts from interest income 110,452,156 3,686,858 26,975,343 151,685
Cash receipts from disposal of assets held-for-sales - 806,082,585 - -
Net cash generated from (used in) investing activities (1,622,825,187) 50,889,822  (1,151,284,075) (593,535,591)
Cash flows from financing activities
Cash receipts from short-term borrowings from related parties 27 1,084,600,000 - 1,968,600,000 557,600,000
Cash payment for short-term borrowings from related parties 27 (1,084,600,000) - (1,628,600,000) -
Cash receipts from short-term borrowings from financial institutions 600,000,000 - 400,000,000 -
Cash payments for short-term borrowings from financial institutions (600,000,000) - (400,000,000) -
Cash receipts from long-term borrowings from financial institutions 19 4,143,140,291 - - -
Repayments of long-term borrowings from financial institutions 19 (4,737,194,164) (834,679,071) (204,064,950) (4,759,536)
Cash payments for deferred financing fees
for long-term borrowings from financial institutions 19 (19,338,443) (54,594,862) - -
Cash receipts from debenture issuance 20 1,300,000,000 - 1,300,000,000 -
Cash payments for debenture issuance fees 20 (10,479,000) - (10,479,000) -
Repayment of principal of lease agreement 21 (302,470,760) (299,912,435) (1,035,000) (1,039,200)
Net cash generated from (used in) financing activities 373,657,924  (1,189,186,368) 1,424,421,050 551,801,264
Net increase (decrease) in cash and cash equivalents (256,815,512) 561,605,578 297,238,660 (118,782,746)
Currency translation differences of cash and cash equivalents (4,182,434) 1,979,648 - -
Cash and cash equivalents at beginning of the year 2,477,332,055 1,913,746,829 28,454,573 147,237,319
Cash and cash equivalents at ending of the year 2,216,334,109 2,477,332,055 325,693,233 28,454,573
Non-cash transactions
Material non-cash transactions as of 31 December as follows:
Payables from purchase of property, plant and equipment
increase (decrease) 32,619,968 (378,917) - -
Property, plant and equipment increase from lease agreement 2,027,044 18,637,741 183,789 2,834,733
Property, plant and equipment increase (decrease) from
lease modification 15 724,729,003 (132,103,528) - -
Property, plant and equipment decrease from lease derecognition 15 (249,295,054) - - -
Lease liabilities (increase) decrease from lease modification
and derecognition 21 (457,949,990) 139,467,611 - -

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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NOTES TO FINANCIAL STATEMENTS

S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

A Meda s and Resorts Fubihc Cormoany Lomled (e Sommpeny ) e pubd c lemibed cormparny. wdech s bsled an the Slock
Exchange of Thailard and incorporated in Thalland. The eddress of the Company's registened oflice 15 as lollows:

123 Suntowers Bulding B, 1h Ao, Viohevad-Ranget Road, Chem Phop, Chatuchak, Bangkok 10900,

The principal business operatians of the Carmpany and s subsdianes (fhe Group) are sngaged in investment, hospitakly
bisiness 0 Thadand and cvaissas,

T vonmolicsbe anl sepparabe e slabess enls wees aulborsed by e Buard of Directors on 27 Felwary 2024

The soneabisted and separate finanoal ststements heve bsen prepared in socordancs with Thal Finanasl Bepoting Standands
["TFR=Es"} and the fimancal reportirg requirermnents ssued under the Socurities and Exchanos Ao

The consofidated and separate fnancial siatements have been prepared under the hisloncal cost corwvention except. as
which is sxplaired in the relevant actounting policies,

The pr=paration of financial statemants in comfommity «with TFR:Ss equres management o use cerain ontical accoenting
estimates and ko exercise s judgament in Bppying the Group's accounding polisies The areas involving & hicher degres of
judoement or compissiy, or Sreas that 30 mors likely to be matsnaly aojusted ous to changes in sstimates and sssumptons of
ihe: coneaidat=c and saparsiz fnancial eleiements are disclossd in Mabe 7.

An English wersion of he consod-dated and separate financal statemends have been prepared from the stalutory inanaal
siztements et are in the Thai [Enguaas. In & event of & conflict or & &fferancs in merpretstion bebveen e fec lBnguagss,
the Thai language stat_fory financial statements shall pravail.

31 Amended financkl reporting standards that are effective Tor ascounling porlod bedinnidg or afler
1 Fanuary 2023 which rafated othe Group

Since 1 Jenuany S, fhe Croup nas edopted the amencied finencial repocting stardarts these are effectve for
ancoumting eamod Boeginning or aftsr 1 Januany 2025, The adoption of thase amendrments wil not kave any significant
ITessd on the Greup's financsl He emeents,

4.2 Bmendad Tinamcial ri:_rm:riin o standards that are effactive Forthe rn:r_nllrﬁing F-EIIInd hngl nnTng o o a fer
1 January 2024 which related bo the Groudp

The Group has not eany adopbed fbe following amended TERS: o te cumant reporing pecod and the Goup is n
process of impact assessinent fom adoption of the following amendesd fnancia! reparting standarcs.

a)  Amendment e TAS - Presentolion of Ananelal stapsmenis reviced e disclosure fram ‘signifioant
Acnountng policies’ to matenisl aocounsing pobcips’ The mrsndment alEo arovides quidelines on idemtifying
when fhe sccoumting policy informatian is material Conssquently, immatenal accouniing palicy fereesiion
doves Ao nessd ba be disclosed. 1S dsclosed, it should nat obscune matenal acoountsg infermatios,

b Bueenadment b TAS % - Acseunling polickes, shangss inaseounting esimaies and ariors rovised
to the definibon of ‘accouniing estmetes’ o clanfy how companies shoukd cstinguish betwaan changes n
accouniing policies and changes In sccounting estimates. The distinction is important because changes
in #ecoUnting sstimates are appisd praspectively to fransaciions, other events and canditkansg em e
iate of hat ehange UWWharaas changes in acconting policies ane generzily applied refoanecdively o past
mansactians and other pesl evenis a5 well as the coment pericd &35 i the pew accouling policy hed alweays
bewem appliad.

SUSTAINABLE DIVERSITY 236



S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

£} Amnandmants o TES 124 - Ineomes axes

11 The Growp must recogniss ary deferred tax ralated fo sssefs and ligsilitiss ansing from 3 single
tran=zaction that, on initial recogribon, guvet nse (o egual amownts of taxable and deductibe temporan:
differences. Exampba fransaclions are [eases and decommissioning obligabans.

The amgndmenl showd be appied o fraresctions on of after the beginning of tve saliss comparative
pearicd presanted. in addition, entities sheukd meognice defermsd tax ascets (1o the axtect that theay can
prohably ha utilisad) and deferrad fax lianilities at fhe baginning of the safiest comparative paniod for
all deductiole and taxakle temparary differences assocaated with:
= right of use assets and |ease labiitics, and
= desommissioning, restorstion and similsr liabilities, ans the corresponding ameunTs reccanised
gs part of the cost of i r2lsiec assets,

The cumulatve effedt of recognismg these adustmeants is recognised at she beginning of retaired samings
ar any ather compansnt of acuity, a8 appropnsta.

T Companies most apply all income taxes arising from the tax law enacted or substantively enactad to
implement the Pillar Two model rules published by the Crganisation for Economic Co-operation and
Development (OECD), an international organisation. In December 2021, the OECD released the Pillar]
Two madel rules to apply the Global Anti-Base Erosion Proposal, or ‘GloBE") to refarm international
corporate taxation. Large multinational entarprises within the rules’ scope must calculate the GloBE
effective tax rates for each territory in which they operate and pay a top-up tax for the differences)
hetween these and the 15% minimurm rate |

In December 2023, the amendments to TAS 12 provide a tempaorary relief from the requirement fo
recognise and disclose deferred taxes ansing from enacied or substantively enacted tax law that
implements the Fillar Two model rules, including tax law that implements qualified domestic minimum
top-up taxes described in those rules. The amendments also require affected companies to discloﬁe:|

s the fact that they have applied the exception to recognising and disclosing information about defered|
tax assets and liakilities related to Pillar Two income taxas|
their current tax expense (if any) related to the Pillar Two income taxes, and|
during the pericd between the legislation being enacted or substantially enacted and the legislation
hecoming effective, known or reasonably estimable information that would help users of financial
staterments o understand an entity's exposure 1o Pillar Two income taxes arising from that legislation.
If this information is not known or reasonably estimable, enfities are instead required to disclose a
statement to that effect and information about their progress in assessing the exposure.

41  Pringlples of consolidation
&  Subadanss

Subsidianes are all entlies ower which the Group kas contral The Sroup contrals an entity when e Group
t5 exposed to, or has sights te, vanabbe redurns from s invebaemest swith the entify and has the ability o
affes! ase reburnds iighlts pover ower the antty, Subslsanes ars fully sonsolldated g the date on

whieh eonired 5 ransfened 1o 1he Graup Bl (he Gaie inat ecninal ceases (0 e separats frandsl stiements,
Inwasimants in aubaidizries are anealnted far Lging sost mathad lese allnwanes far impairmeanst {1 amy)

fa} Assouaias

Agsocigtes are all entilies aver which the Grogp has signifisant influence but rob corarod of joint control,
In the consclidated financlal stalements, investments I assodates are accounted for using the equity
methad. In the separate Inancikl statements, investments In assockabes are accounted for using cost
prethad less allodance far impairment (Fany,

£ doint waniumes

A faint ventane 5 & jintarrangsment whereby the Group has rights 1o the net assets of the arangemeant,
I the copschdated financial staements, nterests in joint ventures are accourted for wsing the squity
Pnesd], I e ssarates NnEncEt S Eneets | arrestments i [2int veniunes ans aooo e for using et methiod
less atlowanes for Impalrment {{ any)
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

Enurty mathod

The mysstmant is infialy recsgnised at cosl which s consideration paid and directhy stiributable costs.
Thea Group's subseguently recognises sharas of s assoniates and joint ventures' profits or osses and
cther comprebansive income in fhe profil or loss and olher comprebensive income, respectively. The
sUbsoguanl cumulolivg movements ans adiustod agamsl the cartymg armount of the invesiment.

Wihen e Groop's sham of [osses in assocates and joint wenlums egueals or saceeds ibs inberest in the
asiFasies and joinl wanlliss, e Group docs nol recogrme Muilher fosses, uniess i has meamed obligal ons
tar eekde pearrrranls o ekl of the gz les aral joiel veniures,

bl

Changes ind@nsehip Intsrests

The Group treabs tran sacoona wit ran-controlling merests thad do not resadt n a boas of contol 25 ransacions
with ecuity owrers of the Group, A differencs betwesn the amount of the adjustment 12 nan-centralling
irerecte tre nefiect their relafee interect inthe subsidiany and any consideration paid or Reened E eengn issd
within anuiby

it e vemership rterest in Sesociates and ot venlures 15 reduced but sigmrficant miusncs and jpint-cantrol =
redgined, only B proporticnete share of the amounts previeusiy recogrized inofher cemprenemsieg ineome s
recle ssified o profit or loss or reteined samings whare approprisie. Profl or loss from reduce of he ownarship
intzrest n assacates and joint venbines is recoonse m proator loss.

Wehen fhe Group losses confrol, jcint control or significant nflucnce over nvestrments, any retained inberest n
ths Ireessmnant b remmessuied o s fair vallie, Wil the chand i Garming amnt recenlsed In Rl oF kbes,
Thie fair vai e Batomas e inilial samving arrount of the retainsd interest which i mosesiied B ineesiment in
an aseociate, ara joint vanfura ar a financal aseat acoordingly

[} Irier cxarmipa ny ranssclons an conaciadalion

Inragroup tranesctions, balaness and unrsalised gains on ransactions ame eliminated. Usrealisec gains
on fransactons between e Sroup and ks associates and jolt venbures ane climinaied o the extent of
the: GRAULS IMErest i 1ha assdciales and jeint ventures Lsrsallsed Kdeses aré aiso elminated 0 the Samss:
mannesr unlese e trans actien providas svideres of an imaairmant of e assat iransfarmed.

4.2 Bilesiness combination

Thie Gioup spplies he acgestion melhod o ascounl for besmess combina bans with an escaplion on bestroess
ambiralon ursder common cootrl The sanside ralon irensfemesd for the asguesition of 8 subsidiary ssampnses.

o Farvaiusof the asseis iransfemsd,
» Liahildies incurrad Eo tha former owmers of the acquiraa
v Euguily inleresls issaned by e Groop

[ebre b crm danlee smned Beloal e smegpuiried el ey irsgurit kil Bos acsmesed jroo Bosiness cormbinglioey e rmeasurog
initiatly a1 their fair valves 3t the acguicitian date

Ing Exssas ol he Gonsideraticn IRnstered, e amaunt af Bay nan-ceniraling Aterss! eeognised &and he
|cquegian-date fAe value of 2ny previcus squiy interest i he acqures (o busisess combnaion acheved =
Sl crveer U Fair vaduee of (hee idenlifiatbe nel 2sseds sooured @ pecorded aes goockell In e csese of 2 Daigaee puich s,
e difTierursze s revaganised dineclly nprofil o loss,

Aot Alan relates cost AN T Can ISt 35 CRpens s I praft of lass |n consoldated francial statements.

I thvee Businese combination e achieved in slages the acquisiiion date caming walue of the acquirecs preyiously
held equity intereal in the aoguees 15 re-messured Bo far value 81 the aoquisthan cale; any gams or osses aniing
O SUE M- SaSured & redoinised in aredt Or i6ss.

Subessguen| chianges lo B G value of Uwe contingen! cormsderabon st s an sssel o Dabibily s ecognised n
profitar loss,
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
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The Group accounds for business combirstion under comman comirol By measunng acquied asests and kabites of
the acquiree &t their carmimg velues presented in the highest lsved of the consclidetion. The Group retrospect veby
adpested the busineaa combimstian under commen contral tranaactions as f the combmaton had ocourred on
e l&ler of the Begicnirg of the preceding comparstive pedod and the cate the acquires Ras become undesr
Common cerdral,

Consideraiion of business combination under caommon contral are the aggregated amount of fair vafue of as=ats
ransfamsd. liabilitiee incurred and squity instruments issusd by tha acouirs: at the date of WWhich the exchange
IN Conn ooours.

The differenca between consideration under busmess combinatsan wnder comman control end the scouirer's mieresis
in e camying value of the acquires 15 presented a5 "dSscount from Dusiness combination under earemon contral”
in equity and = derecognised when e irvesiment s disgpesed of, ransfemed o retgined agmings.

43 Foréign carrency translation

a) Functional and presentation currency|

The finarcial statements are present=d in Thai Baht which is the Gompany’s functional and the Compamy's
and the Group s presentation curmenoy.

o) Transactions and balances

Forsign cummency transactions are translated into the functional curency using the exchange rates prevailing at|
the dates of the fransactions |

Foreign exchange gains and losses resulling from the selllement of such bansaclions and fram the
franslation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
ecognisad in the profit or loss |

cj Group companies]

The aperational results and financial position of the Group's entities (none of which has the currency of a
wpardinfiationary [seanmmn) that have a different funciional curency from the Group's presentation currency
are translated into the presentation currency as follows |

« Assets and liabilities are translated at the closing rate at the date of respective statement of financiall
position;]

«  Income and expenses for statement of comprehensive income are translated at average exchange rates, and

«  All resulting exchange differences are recognised in other comprehensive income.

44 Cash and cash equivalents

M the statermenis of cash fiowes, cash and cash squivakents includes cash en hand, deoosits held at <all, shor-ferm
g hly ligud investorsants with matarbes of three maonties or (ess fom acquistion date. |0 the stataments of financisl
posilion, bemk weercdralts are shown in curmenk Fabilities,

4%  Trado accounis recoinvabla

Trade receivables ane amounts dus Fom cuslomers for goods sold or serdices pedormed in the ordinany courss
al business. They afe ganarally due foF sattisment walkin 30 daysand thessfars ang all classified as currant

Trade accourts raceivable ars recognised initially at the amount of consideration that = unsonddionally unless
truey comlzin signifcant finanemg comporents. The Groop holds the rade receivables with the odjaclive o collect
the cortractusl cash flows and thersdfors measues them sutsecuwsaly al amort=ed cost. The imosimment of trade
raceivables ane discosad 0 MNate 4.7 el

4.5 |m e nitores

The Group's inventores camprise faod and béeverags, supples and hatal oparabing egieprmant. Invemloriss are
sl gt the lower of cost or nat realisable valus, Cost of imenienes s delarmimed By the weiohled averase mathod

Cost of inwvenlories compese sll purchase cost and costs directly atiribuzsble o the scquisilion of fhe invemntony.

MeEd realisablo valia & the esimate of e solirg priee in the ordinany course of business kess costs of complations
And appiicatie varable saling axpenses. The Group recogrisas allowansa for detraass 0 valus as appropriats.
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4.7

Fimanzizl assab

)

=)

Claszdicaiion

The Eroup dassifes its dedt instnement financisl aesets i the Dhosing measurement cateogoies depending on
i} busmess model for managing the asset and §) the cash flow characterstics of the assst whether they
rapresant solely payments of anncipal and interest (SPFI0

+  hese (e be msgsired subsequenlly 22 fEir vades (e her trousgh olher comprehensie income: (FYOC) ar
through peofit o kass (FVPL)); and
e beose Lo be measured al @i lised oosk,

The Gralp raclassitizs debt mvestments when and only when 15 businsss madel far managing thase
g39ets charges.

The Group classifies ils financiz| sssets as &t amortised cost only if both of the followang critera are met:

r fheaasst is hald swithin 8 business model whioss ohjgchvs & ko cofect the confraches! cash fliows: and
r he cenfractual ferms give nse o Gash o thatl are sdlely payments of pinsipad and inlerest.

The Grodp classifios fhe debt insestmonts at doonet quaiity fer measarement al ciber amaorlisod cost ar
EWOCE al Fair valoe rouoh prold or loss (FWVPL)

e rilian | ared drregoaiiticn

Begular way purchases, soquires and sales of financial ssels are recognised on rade. date, the dale on
which 1he Group Gomemits o purchase o sell he assel Frsedal assels are doreeognised whsn e ighls o
recui e Towes fromm (e financial asets Pasee expited or Rave Do dranstormsd ancd the Grep has mnshemsd
sumsiantialiy all e ks and rewands of owneship

b EaEs urgEmsn

AL nital recoanaion, the Group measunes a nancial asset at s Bl valus plus ensacton costs hal an
cdimctly alribulathe o the acquisilion of e lnancial sseel Tor hose recoqoise:d al FYRL Transaclion
cusils ol finencial assels caried al FyYPL e sxpeised in profil o loss.

Dt instmsnis

Subsequent measuremani of debl inslruments depends on the Growp's business model for managing the
assel and the Gash Mow chalaclerslics of he fnancial assals Thers am e measerermant calsioniss
imhe wiieh the Crroup classilies 13 dadl rsingmants.

« Amoriised cost Financial ssssts that are hedd for collechon of contractusl cash flows whess thoss
cash flows represent solely payments of principal and interest are measured =i amorhised cost
Imteresl Inceme fram thase ingnc el assels is included In clher ncoms using he afechye inleres!
rate mathod, Any gain or less ansing on derecognition is reccqnised directy in profit or lose and
presenied in other gains (losses) togethes with foreign = xchange gaines and losses.

+ FVPL. Financial asssts thal do nol mest the critena for amorbised cost are measured at =%'P L
A ogain or kss on 3 debl imvestment that s subssquantly measured al FVPL & recognissd im proafit or
foss and presarded ned wilthin othar gains (lessesi m the penos in wiich il anises

Irripsalrrmen

Thetr Grouz applics the TERS O simoiified appaoach in omessunng (he imgairmeent of e receivabies
which appfias ifetne eopecied credit loss for all rede receivaliles.

To meastre the expeced crodit lossos, manegement cassifiod lrade recoivables based on sharad crodit
Fick charactonstics and e dave past dus. The expseted crodit loss rAles ars based on payirant profilas,
Fistarical credit lbeses as wall as famvand-looking infamaton and factors that may affact ta ability of the
cLstorme s io sallle e oulstandicg balances.

For alhes Franeel gesats oomied aml amorlised vosl, the Group applios TERS 9 gareal sporoach in o saing
the impairmant of these fAnancal assecs. Undar the genaral approachs, the 12nomh o ihe Fobime expectod
credit loss is applied depending on whether thers has besr a significant increase in credit nsk since the
initial receagnition.
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The significant increase in eredt risk (from ritsl recognidion; assessment is perfoemed evary end of reportesg
peroad by comparning sxpected misk of defautt 8= of e reporting dete and estimated msk of defaull oo the dabe
of | el recognithon.

The Group sssesses expacted credit (oss by taking into consideration fonward looking infarmation and
past experences. The expectad cradit |oss s & probability-weightad estimats of credit losses {probab liy-
woeighted present walse of estimated cash shorfall) The cash shorfall = the difference between all
contractual cash flows thal are due 1o the Group and all cash fiows expected to receive, discounsad at
the origenal affective irterast rats.

When measurng expected cradd losaes., the Croup reflects the following:

areDg By e b cotekaled uneelioel ble amournls
tima walye of monay; and

# suppariable and eeconable ndformaton as of the repe o daie about past experisnes, current Sono ions
and forecasts of fulurs siluatans.

impairmiant @and revereal of mpairment lossas ane recogniced 0 profitar kes induded n administatwe epensas.
4.8 Group of mon-eumant sssets held-for-saia

Mom-curent assels (or disposal groups) are cassified as assals Hald-for-sals when their camang amount will b
recovensd orincipaly through 2 sale rensaclion and & saks s considersd Fighly probabds, They are measured gt
Tz Iowier of the camying amount and fair value less costs 1o sell

An impairment loss 8 mecognised for wile-cown of the a==&l {or disoosal group) o fair walee kees ooels o sall.
A gain s recognissd far any subsequent increseas in fair vales |a55 costs o sall of ar assat jor disposal groap),
but nat in exoess af any comulative impairment koss previowesly recagrisec.

Mon-Gurrent assets (rdeding those that are pard of a desposal group) are not deprecialed or amoised.
4.8 nvesiment property

Properly that is heldd for renls! yiedds or for capilal appreciation o bath, ard thal is not occupied by e companies
in tha Group, is dassfied as investmant property. |misstment proparty a'so incudés property that is being consruched
or dewslopsd for future use as investment propsthy.

Irrvestment property. of tha Group & majory l=od and boildieg beld for kong-leem renla) vields, including ceslam
builcing under construchon, the nght-of-use per land |ease agreement and are nof accupsed by the Group,

[mvestment property 15 meaauted mibisly at ks cost, incloding related tramsachoen cestis and borowing costs.
Borrowing costs ars incurrsd for the purpose of eequinng, senstructing or producing & cua'ing investmeant
preperty and are cepitalised as part of jfe cost Borrowing costs are capitalised while acquisifion or constneclion
iz actwely underway snd cease once the sss=t is substaniislly completed, or suspended if the development of
the asset is suspended

Aftar initial recognition, snvastreent property e earried st fair welue. Invesiment property under constmicton e
memsurad 21 fair value if the fair value is consedered to be eliably determinable. Investment property undes
wonatruction for which the faéir value canmof be determined relisbly but for wiich the Group expests that the far
valus of the propsrty will b2 refiakly determinabis when construction is complstsd, e measwrsd af cost less
impairment Jnill the fair valus becomes reliably determinable or consinsdion is comapleted - wh chever is earlisr.

The fair value of imvestmant property reflects, among other thngs, rentzl income fram current leases ard other
assumpticns market part cipants wauld make when pricing the property under curmment market conditions

Change in fair wvalues are recognised m profit or oes. Ineestment property are derecognised whner they have
been disposed or wihen the meestmant propedy is permanently withdraewn from cse and mo fufure sconomic
hemefits are expecied from s dispasal

Whera the Group dispeses of 2 property =t fair value in an am's length ransaction. the camying value mmediataly

prior o the sale is adjusied to the transaction price, and the adjustment is reconded in profit or loss within net
gaim from far value adjusiment on investrment property.
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4110

411

412

IF ey irmszstoreent property Decomes owrsr-accupied. [ s eclassified as proparty, plant and equpment. (ks fair vahse at
thva date of reclessification becomes its cost for subssquent sccounting pusposss . Whens an irvestment properdy
underooes 8 chanos N wse, evidemced by commencement of dewvelopment with @ wew fo sale, fhe property s
fransfemad th inventanss, A propeny' s deemad cost for subsaquent sscounting as inWentares is its fair valus o
e diete of change in use.

Property, plamt and eguipment

All property, plant ano squpment are siated at histoneal cest less accumulated deareciation ard mpaiment
lo==es (if any) Historical cost includes expenditure that s diesctly adfribulsble o e acquisdion of the items.
Subsequent oosts are incluced in the esset’s camang emount. only whan o is probeble that future econcmic
benefits asnoaiated with ths dem will fiow 5o the Group The carmying armount of the replaced par i3 derscognised,
Al| otiver repeirs and maintenance ane charged 1o profit or loss when incamed.

Land i= not depreciated. Depreciation on other assats is calculated ssing the straichl-ine method to aliocate thair
costin theirresicual valuas over thieir saetimated ueeful Bees, a5 fod ows:

Lamnd improvermanis 5 o dF wears
Eurding=s and building improwemants 3 to 50 y=ars
Furmiture and fixtures, office equipment and machinery and equpment 3 o 15 wears
Wehicles &t 10 vears
Righi-of-uce aceats 10 to Q0 wears

The assets residual valusa and usstd ves are reviesed and adusted, if appropnate, 2t the end of each reporting pamed

Gains o lozess on dispesaks are delarmined by comparing &he proceeds with thecamying smount and ane reocgriced m
priofit ar loss,

Righi-of-used assets are presents with praperty, plant end sguipientin the statenment of inancial positon,
Goiodrill

The Group will a5t gondwall far impairmant anneally, or mors fregusntly If svarts or shanges 0 cirumsiances
imdiate trad it might Beimpared, and is camisd at cost =28 accumulatzd impairment lossss. Impairmment of gocdwil
wwinich was necognised will mot De reversed.

Goodwaill iz allocaled e cash-genemafing units or groups of cash-generaling units that are expacted o benefit from
troz Buzincss combinaticn o whech the gootwill amss. The wniks or groups of unis arg idemdifisd at the lowest leesl
at which goodeil is mondored for internal manasgement purposes, being the opaerating ssgments.

Goodwill represents the excess of the consderazion traraferred over the fair value of the Group's share of the net
idem:ifiable sssets, labilibes and comtmaent ligbdties of the scquired subsidiany undertaking or associais or
joint veniure ai e date of equisiion

Goodwall on acguiabons of subsidianes is separately repored 0 be censclidated stalerment of fnancial positon.
Goodywill on acquesiion of joamt wonberes or associates is incheded in imesestments in joind vembers = or assocates and
ic tested for impairment as partof the overall balance.

ntangible asseis
Imianaible a=ssts of the Group are categomsed (o follossr gs:

) The ass=is wilh finile usedul e are nghls of used of compuler progrems end epclcabhon which are initialy
measued al coslt and sEbsecuenty measurad al cost ess amodisabon and impairment losses (F any].
Amartsation sxpenss is calouated uzing slraight-ling method owver the expected useful lifs of 3 yvears o 10
peare Costs assooizried with maintaining of eompaler progrRms ara ecogmis ad when incumed

b The asseis with infinika useful ide ars hotal operating licensas and ademark which are inhally measured ai
cost and subseguantly messurad at cost less impaiment kessss §f any) amd @il be considered for
IFT I T e L .
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415 Impairment of assets

Aasets hat have an indefinite wastul life are teated annually by the Growp for mmpalmment, or maore frequsnthy i
awenss or chances in circumstanaes indicate that it mighs be impairsd, Cthisr assets are reviewed By the Grodap for
impairmant whznever there is an indication of impsiment. Animpairment loss s recognised for the amount by
which the carrying amount of the sssets exceecs ifs recoverable amount. The recowverabls amount is the highar
af an assat's fair vales ‘ess coats of dispasal and value in use.

WWhers the reasons fior previously recogmsed imparments mo longes exet, the impairmant losses on the sesats
concerned other than goodwill is reversed.

414 Leasss
Leasas - where the Group is tha lessaes

Lesess ars recognised =2 a nght-of-ues sesat and 8 corrseponding ahildy st dhs date st which the lsassd ssast
s avalabls for usa by the Geroup. Each [aase payment i allocated batween the liability and financs cost. The
fimance cost & charged to profit or loss owver 1he lease perod so 85 bo produce a constand pemodic r=te of
interest om the remaining balancs of the liakility for each period. The right-of-use assst is depreciated cwar fhe
shorter of the ass=t's uasful life and the |ease temm on & straight-Fne basis

The Group alocaies e consideration in the conract 0 e lease and non-dease components based an their
rélatiwe stand-alons prices. Howevar, for feases of real estate for which the Srowp is a lessae, it has elecied mot
1o separate leasa anc mon-lease componants and instead accounis for these a2 a single leasse cocmpanent.

Aereds gnd liskibfies arsing from g keaswe are initially measured on 2 present veive tazis. Lease habilities include
tva net pressnt valua of the fobowving leass payments:

Maar! Py meeaniBa (inGliidir (n-sUhstance THad papinenls), 1665 any Ease [mesnllves ecevalale

vanabie ease paymant that ars bEsed on-an INceEE or & rEte

amalnis axpecked o bo pavable by the eEses under “ssidual valre auaranioss

Ll g o e ol s paudl it opior 7 e lessee |9 oeasen by verlam o sneetes el walion, and

s payments of penalties tor erminshng the lease i he ‘ease tem reflecis the eease sxemising hat eptian

| BRRa pAYNEnER tn DR racs under ressona by certain extensinn optiens e alsa nduded nthe measurament
af the ability

The leage pavrmants are desocounted using e interest rale roplicitin the lesse. iF that rate cannot be determined, Sve
|zEsea's incremental bommowing rate is used, being the rate ihat the lessee would have to pay o borow the funds
nacessans o obtam an asset of similar value in a simier ecoromic ervircnmant with aimilar bermes and concifions,

Fight-of-uce acsets are measured at cost oo mnsing ths following:

the amount of the indizl measuremen] of baase labilidy

any leass payments made at or before the cemmenoement dale less any lease incentives recened
any inilial direct cosis, and

fesloralon dasls

Fayrnenls associaiec wilh shorl-lerrm eases and eeses of jow-owilue seseds aave recogrnesed on @ sisighl-lins
basis ws an wopeise o poolil o loss, Shorl-lerm loases wee eases wilh @ jeese lerm of 12 monlhs or less,
Low-vaiue assets comprise |T-=quipment and small ilems of office fumiturs.

Loases - whers the Group 1= the lssor

When assels are leased aul under & finarce |ease, fhe present value of The lease payrnenls B recognised as a
ancable The diffarancs bebdean e Gross recevable and e paesant vakue of [Ra redeivatiie |5 racoarissd as
urgarmed finznce neame, Lease meorme = recognised ower the berm of the lesse swhich rellects a corstant
prbacic msbe of relurn (nigal deect costs @ idduded i irbz) rgas wermml of D Tnance eese recezable end
reduce the amount of income recognised over the lease lemm.

Fanbal rseme Lder aparating loases (rolof any inepnbies giian [ lessoes) 15 rocoonissd an g staighi-ine basis
avar the lsase term. Inital direct cogts meurred in obtaining 2an operating leace 2re added o the carmying amount of
e el erlying sssel and recogosed as espense ovgr the lease lerm an the same basts as kase income. The
faspecl v wased assels arm inchidad in the slatarmant of Tinancial poshcn Based &n thér falira.

S HOTELS & RESORTS PUBLIC COMPANY LIMITED 243 ANNUAL REPORT 2023 (From 56-1 One Report)



S Hotels and Resorts Public Company Limited

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

415 Financial liabilities

Al

Claszdicaiion

Fimancal instroments issued b the Group ane ciassified ac eiihar finzncizl ligbilities or eguity sacurities
by comsidening contractual cbligations.

+  Wheans the Grow has an umssndilional contracluad obficalion 1o dalver cash of anather francial sssct ta
anolrer arlity, $is considered @ Rrancia! labilily unless there is a predetermingd of possibe setbement for
A Mo armecunt of st in eschanceo 2 o AUl of e Grousr's oum esquily instuments,

«  Whene the Group has no confraciual obigation or has an unoondiional nght to avold defivering cash or
anater finanaial asset inseflement of the abligation, tis considersd an sty INsTemen

Fomowings are classifed 35 curment liabiliies unless the Group has an uncondtiongl ight 1o celer setiemant
of the liability for =t lesal 12 monthe sfier the repoting date

IMeesuramant
Financizl Nabil ties are inltally recognsed at fair value and are subsecuently measuned = amorsed oost.
Oeracngnition and rodficginn

Finarcigl i=biities sre derecognised woen ke abligabon spacified i the contract 8 dischemged cancelisd, or
exnired,

Wihere thve terms of g finencial labiity 2re renegotiaied or modified, the Croup gssecces whelher the
reneqotiaion of madification regults in the derecognition of that financial liahilty . Where the modificaton
resuls in am estinguishment, the mew financial llsbility s recogrised based on falr value of its abligation,
The ramaining camying anount of inancial kabilry s derscogniasd The difference a8 well as procesd
pRId g reeoqnised 8 nthar gaimg of 19280 i peofit o inse

Whene the modification does not result in the derecognbon of the financial lability, thbe carmeng amount
of the financial iability is recakeulated as the present value of the renegofiate or modified confraciual crsh
flowss diacountes &t s onginsl effective mtersss rats. The differenes 13 reccaniaed i other Gams o hssas
in oot or |esg

416 Borowing cosis

447

Ganersl and specific bormowing caste directly aftibutable 12 the scquisinon, corsfruction of produeston of qualifying
ARsEts, (RE Al that tade fimes fooget regecly for ite mtandiecd Uss or sale] are addec o the ocsr af thoss asssts Bss
invesiment income earned from those specic bormowings. The capitalisation of bomowing cosls s ceased when
substantalhy all the scmlss necessany o prepars the gualmying assst for 15 intended uss or sale ars camplete

CHher bosrowiing costs are expensed in the period in which they are imcumed

Current and deferred incoms taxes

The tax expenar far the pened comprse s cament and defemed the Tae | recogmissd in profit orinss, sxcsnln

the extent that it frelafes to tems recognised in ather comprebensive income or directly in equiby

ImEome L SXpanEE

The cument income tax is calculated om the basis of the tax lavs emacted or substantvely enacted at the end of
the reporting perod. Management periodically svaluates positions taken in tax refums with respect to stuations

i welieh aplicalie tan regulatien S wablest o irtsrpetation . | estalklishes pravisions whaers approprists on the
basis of amounts expectad te be paid to he teee autonties
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Daigpad Imcoms Lag

[Oetemed ncome tax 15 recognised on temporary differences ansing from differences beteeen the ax base of
assets and liakimes and their camying smounts in the financs) stasemesnts, Howeneer, deferred incomes tax iz
not recognised for femporany differences arise from:

#  initial recogrelicn of @n assed or limsiily inoe ansacbon olher than a busness combnabon thal affecls nedher
asoounbng nor FEeable piehl o 1633 15 nol recognisod.

o VEEIMEnts M SUDSKIENES, SSR00ETES and Fm aITang SMEnts Whers e g of he reverss of e temparany
difference |5 coptralled by the Croup and it e probekie that the teswporany differeanoe will not reversa in the
Toreseeabde fulue,

Cefemed ncarme = 15 nessursd wsing fae rates of e perind i wdeh termsarans difarenes is expectad 10 b revarsed,
bRged on taw rates ard laws that neve been enacted or substantially enacted by the end of the repoaring perod

Cetemed tax aasei= are recognised anby to 1ne exbent that i 18 probable that fulure f2xable profil will be =veilable
against whech the lemponany didterences can be ullised,

Detemed oy agasts and lablities are offast whaen there i3 8 legally enfarceatle nght to offzet curment e gasoets
and labilities and when the deferrec fax balances relate o the same tacation authority. Curent tax assets and
tax Labiltizs are offset where the enbity has a legally enforceable right to offset and intends either o seftle on a
net hasis orin reslises the asset 2nd sette e lakdity simultanecusly

448 Employes henafiis
=) Defingd coptribuiion pian
The Group pays defned contribulions to a separate fend which is managed by an external fund manager
Im accordance with the provicent fund Ad BE. 2530 The Group has no fusther payment abligations crce the

costributicons nsve hesn padd The contrbutions are recognised as employves benefit expense when they
arg k=

o

Defined Banefitplan

A defined bensfit plan & 8 retremant fplan that 13 not & detnes cantmhution plan, Typesily definsd banatht
prans defime =n amount of redirement beneft that an emphoges Wil recaive on retirement, oseslly cepandant
on one or more faciors such as age, years of senvice and compensation.

The defimed bonsfit obligaton is calzulated annusly by independent asduaries usimg the projected unit
eredit method. The precent wgiue of the defined Benefit coigetion | detarmmined by dLcountng the estimated
fumra cash autflows using marked yield of government banca that are denominsted in the cumency in
which the benefits will be paid, and that have lerms o malrty approdimating to the terms of the related
retirzrmient iy,

Remessurement gains and kosses ansing from expenence adjustreants and changes in actuansl assumptions
are charged or credited bo eguity in other comprehensie income in the perod in which they arse
They are incided in retained samings in the statemnents of changesin aguity.
Fa-sanice costs & recoqrissar immesdiaiesy in pmdt or iess
&.01%  Bnars-hassd paymsnt
Ermployes coligns
The Growp receives sendces from employees as considerabion for equity instruments (options) of e Soup companies.
The fairvalis of the cpbians (= reeognised a5 an expenss over e vesting penicd, with & comssaanding Mifeases
In ety

At the end of each reparhng perod, the Orodp reviess the number of optans shet ere espected to vest It ecognises
thie imgpact o the revision, famy, in profit or loss with & comesponding adjustrment bo eguily.

Whean the options are sxercised, the Company issues neny shares, The procesds received net of amy dirsctly
attributable tansastion costs are credited to share capital {par value | and shane premium.
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430

421

4.23

Provigionz.

Prowisians are recogniaed wihen the Croup has a present l=gal or constmactre obligation s a resull of pastevents;
it iz probable that an outfiow of resaurces Wil B reguired fo- sotthe e abligetion; and the amaount has Been reliably
aciimafad.

Share capitl

Drdinany shames with disoretenary dividends are cassifisd as equity

|meremental costs directly attnbutable 1o the iasue of nesy shares or opficns (net of taxi ars shown 85 8 deduchon
in ety from the prossed

Rewanyus recognitioen

Fevenua are recordad mat of value added fa% They are recoprized in accondsnos wilh s provision of goods ar
sendcas, provded that cobectibilfy of the consideration is probshle

lMultple elemeant amangemsns mvohing delivery or provision of multiole producs or servoes ae ssparatad into
distinct performanoe chiigetons. Total frensacticon price of the bundled contrect & allocated to sadh performance
abligation besed on their relstive stendalone =sling pricss or esbmated standslons selling paces, Each performants
obligation is recognised as reveniue on fuifillment of the obliosfion e e costomear.

Hatsl

Fevarnuee Tom hotel comprises amounts ezrmed in respact of sarviee of rcoms, food and boverage sales, and
ather ancillary sanices. Revenus s recognissd oeer e penod when mooms ae occupied or ssmices ars performed,
Revenue is net from tex and discount.

ldanagsmant senices

Managemant sarvicss ans recognised YWihan sanice rendsared.

Sudarieting zenioss

Iarkeing semices sre recoognssd ons siraight fines bases over he conlract =, regendless of tha payment paklsm.
Cifir inpame

Oter moome is recognised on =n accrua| basis.,

Derivatives and hedaing activities

=) Oerivatives thal donot gqualily for hedgs sccouning
Derivatves that do not qualify for hodge accountng iz initally reeogisad at fir vafus, Changss in e fair vakes
ara mouded inather income or adminisrative expanses.,
Fair value of dervatves is classified as a cument or non-curment fallowing its remaining matunby

r ) Fledgs accouniing

Oerivatives era initally recognized af feir velue on the date 8 dervelive condrect & entered into =nd am
asubseguently memoaswred to their fair value at the end of each mepartng penod. The Group designales
certain derivathnes as eiher hedges of 2 parficular sk associated wailh the cash flows of

v rEcognised assels and ||E'D||H|ES; ar
«  highly prabable forecast tansscions (ceah flow hedpes )

Al inceotion of the hedge reletonship, the Croup documents () the econamic relefonship between hedging
instruments and hedged hems incoding wihether charges in the cash Aows of e hedging instnemenis
are expecied 10 offset changes in the cash flows of hedged dems and i) its sk management obiecive
and strafegy for underaking is hecge transactions.

The ful far walue of 2 hesqng dervs iive 19 dassified 88 @ curant oF noe-corent asset or lability dEoeing fna
maburity of relsted heoged ilem.
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“ledns affactivan=sss

Hedge effectiveness is delermined at the inceptien o the hedge relatanship, and through penodic prospectve
sffeativeness Basassments to ensurs that an asonomic relationahip exsts betvesn the hedged iterm and
radging instrument.

The Growp emers into interest rabs sweps that havs similar catical berms as the hecoed item, such as
referenoe rabs, raeet datse, payment dales. maturtise and notional amount The Group does nat hedgs
100% of s Inans, themafors tne Redged iterm s identified as 3 propartion of the outetending oans up o
the noticnal asmount of the swaps. &s all colical berms malched during the year, thars is an eccnomic
ralaticnship.

Hedge neffectwzness for interect rete swaps & scsecsed Using principkes as flows:

w e crecf valuefdebil vahes adustre il on e inber=st rate saeaps whede § nal matched by Be loan. &
«  differenoss in cribical terms betwesn fhe intersst rate aweps and loans

Cean floy hedges

The effeciive pertion of changes in the fair value of dedvatives that are designatad and gualified as cash
flowe hedges is recognised v the cash flow hedge resenss within equity, The gain or loss reliating 1o the
inEtective partian s meodnisad mmediatey in peefit oF (085 Within cther Jeins Josess)

Amaounts sccumulsted in egquily sre reclsssified in e perads when [ne hedged item sffects prefitar loss
relating to the affective porhan of the interest rate swaps hedaing vanabie raies bormowing s is recogrised
in et or ags within finance casts 21 the Same time 53 the imeregt expensa s on the hedged bofrowings.

5 Fimansial risk

The Group's tisk managemeant i5 conlroiled by Chisf Exscutive Cffcer under poficies approved by the board of
diraciors. Group baasuny icsnliles, enaloales and manages manoal rckes inoclose co-oparabon with P Groop's
anpgras ey wanibs. Thee Dowrd prowicees vaillen pinciples Tor overall sk marsgermenl, as el ws policies coweing
SneGile afcdas, stch o Torsign coehatds sk Alerssl rakd fsk, st fek, use of denvallve and alfer it
e trurrents os well os e simeenl af speess lguidily,

The Group applied hedge accounfing ko remove the accounting mismatch hetween the hadging instnument and
ta hedaed item . This vl sffechvely rasull in racognising imtere st expensa at a fined infemst rate for he hedaed
Naating rate nans,
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Finamncal risks amd how these riske could affect the Future financial performancs ze as follows:

511

.“]

Market riak
Forgign exchange sk

The Group’s primary functicral curmenoy is Bahi while sakes, purchases: and bormowings transaciions are

partly denominatsd in Eurg, US Dollar and Pound, T Groups forsign sxchanos ek mansosmeant by changes
thess arposUre o funciional currancy o sach entites. The fomign exchange risk fom cash and cash equivaient
is ot signifcant.

Expasire

The Eroup and the Company matensl ecposane 1o the foreion coerency fsk &t the &nd of the reporiing panod,
expressad in Baht are as follows:

Consolidated financial Statemants

2023 2022
US Dallar Euro US Dellar Eurg
Bahl Eahl Bahl ~ Bahl
Long-term Bomosings 106,722,370 4 9,3?4,236' 108 BA7 173 414,344 547
Serpmirale fimvancial gl ements
2033 2022
LIS Diodiar Pound s Dollar Pouind
Baht Baht Baht Baht
Amaunts dus fronn related partiss 9,197 221 270,681 182 558,002 ©1,1256 534
Loan to relatzd parties = -l T,CE38BC2208 1382013 830

S ety

£z shown in the table above, fhe Croup i prmsnly expossd o changss in Bah, U5 Dollar, Euns and Powerd
exchange ries |he senstnly of profl o 10s9 5o cieanges in the exchance reles anses mainly frem inancsl
azsets and fimancial iabilities denominsied in US Dollar, Eww and Pound

Consolidaled financial statements

Empact to net profit
2023 2022
Baht Bant
Fahi o LS Nollar exchange rate
- Inerease A8 (2022 4 5Ty (2 875,653) (4,928 644)]
Eahi 1o US Doliar exchange rsle
» decrease 2 G0 (2025 4.074%)* 2,875,633 d 928 fidd
Baht 1o Euro eschangs -ate
- inerease 2285 (2022 1.33% ) (9,9491,169) (& 500 50T
Banht 1o Eurg exchange als
- dacrRAsR 7 A8 (F023° 7 53%)° 9.8091 160 5,508 507
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Separate finarelal statements
Irmpact oo net profit

2023 2022
Baht Baht
Eahtto US Dollar exchangs ratz
- incregse 2 069% (2022 4 6T% 245,230 5T (0B DT
Baht 1o US Dollar exchange rate
- decregss 260G (2027 4.67%)" 1245,239) (57 (B8 45
Eahtto Pound excharge raie
- inereass 3 31% (2022 2 20%) 28,853 a1 336 814
Faht to Pound excharge rate
- decrease 391 % (2027 2. 20%)" (28,853) 31,325 814)

* Halding all elhef vanables constant
B Imiorest rata risk

The: Growp's main inferest rale risk arses om long-term barowing s with variable mtes. which capose
the Group t cash favw sk from chasgs In interest rate. Goneraly, the Group ortens e ekg-teem
Borrcswings 81 fleatng rates and saaps them Inte fooed rates and rmnimum or masimum rate tat are fewer
than those available if the Group bomowed at fiked rates directly. During 3033 and 2032, the Group's
borroings al variabie rabe were mainty danaminabad inBabl, Eura, Fifan Dellars, US Dollars and Pound.

i 2022, the Group planmed o an | S0 Fansiton, T imabved amending usisling conlacls ard sgros masls
that raference USD LIBGR which rnatune afler 50 Jure 2023 o wse oliser redaenca rabes SOFR, or ncludke
fallback provisions. Thz Group had compléfed the ransiton, which was before e USD UBOR cossalion
st and ned e Ay SgrTksant inpact an the Graup's feanddal skatemests

The Group's bormvings are carried at amofised cost. The bomosings ane periadicaly contraciually: re priced
and lo that scbenk are also sxpased 1o e iskool Tulure changes in mackel inlerest rabes.

The erpemsare af e Growp's boroswngs o mberest @i changes and he condrectuz) re-pcing dales of
the Borrowings at e and of the mparting period are as follows

Consopiidated financial siatements

; 2023 e BOEE
" oftotal % of total
Bat loans Baht lcans
Varigble rate bormowings 12,502 300500 99| 12,927 TEE D04 0
Separate financial statements
2023 202
Yo ot teetal v ot total
Eaht locane Bt loans
Yarizble rals borrowings 458 490 883 34| 8E15TEETH 54

The porcentage of total barmesings shews the proportiion of Bermawings thal are currendly at vanabls ratos
im relation 1o thebolal armount of Barmesings,

Fépawncial insfrumevls veed by the Group

InmErest rate swaps cumrantly in place cover approximately 38% per annum (2022 32% par annum] of fhe
Greup’s wvanaode principal loan oulstanding. Thae ixed inteest rate sewaps ranged belwesn 2.325% and
3. 250% per anmum (2022 2 325% and 3.250% per annum} ame hedged to the varable rtes of ihe loans
arg SUMNIA plus mangin mis. The inlemst mlo swaps rangsd 5. 77% par anmim (2022 5 V7% per annam)
are he-dged 10 the varizsbie rales S the (eans are SOFF plus margin rate.

Thees sitap conirachs reaqurs seblement of nel e reosvable or payabie every B0 days. The seibemant
dates caoincda with thé dales on which interast is pavable on the undartying debt.
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Effect af hadge acsauning on ine inanssi posEion and perfanm ance

The effects of the interest rate-related hedgng instruments an the Croup financial pesibon anc ceformance

Conselidated financia statements

are Bs follows:
Mmiz3
Baht
Mrleresd rale Saenss
52 Bl A08

oy regg el
Fatrenal amrount LIS Dollar 70 million

and Pound 72.2 million

Ity it 30 June 2026 and 30
June 2025

Hadgs rate 1:1
Charga in fir walue of nusstandng hecdge insumeans

mimes T mnuary 58,186,671
Change in waile of hedged g2m used todeternne 5 edge

effecliveness (58,196,671)
Wecightcd avcrage sk rate for cutstand ng heoging

irt ey 2.325% o 57T

Thea Group desclosas cashflow of intersst rele swap in Mobe 5.1 3.

The Group's hedge accounting i3 25 follow

zne2
Haht

105,290, 185

L5 Dallar 70 millien
and Poond 72,2 osllion
G e 20026 and 20
Juna 20ES

11

{117 3A2,308)
117,282, 30¢
2335% In 5,77

Consolidated
financial statements
Cacsh flow hedges-
Interest e swaps
B
As at 1 Janusary 2022 (14 183,385}
Changs infair value of hedging metrumesnt
recogrissd in oihe comprenangive incoma 107 527 O&F
Feecizzgify from odher comprehemsive incame o
profit o los= (finance costs) @ TES 258
Deferred imcome tax (25 485 B30
Ag at 31 December 2023 #1800 089
A at 1 Janwary 2023 81,603,069
Changs indfzir value of hedging mstrument
racagrizsd I cther SCeMprenensive (o (30 876,6086)
Feclassify rom odeer comprefessiys nooame o
profit or loss (finance cosls) (27.320,065)
Oeferred mocome 1o 12,264, 369
35,670,767

As at ¥1 Decomber 2023

Sensifiviy

Prefit ar loss s sensitive to highsr or (owesr interest income from cash and cash 21 bank, and mitersat
ewpansss from borrowinge as 8 reeult of chamgss inntarest rates . Ciner components of squty changss
&= 2 recnlt of an inereges ar decregse inkhe f@ir vatue o e cash fiow edges of Dorrowings and marest
rae awaps The group's memsgement esimates thet the effect of increasing inferest raies and decresaing

imtzrest rates ot U5 to the nsk of nsignibcant vareble inferest rases
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§.1.2 Credit rishk

Cradit risk arises from cash and cash aguivalents as wall as credit exposures to customers, including
cutstanding razsmabizs,

| Figk mnanagement

Creditrisk is rnansged on 2 group besis. For deposits 3t banks andd finaneal rstibutions, only mdsoendemhy aied
parties and Dank facilities are deal in Becordance with the approved goup policy

if customers are independently rated. these reting= are wsed. Othersize, [ ihere is no indeperdent rating,
risk oorirol assesses e oredt qualiny of the customer, Eaking inte account its financal postion, past sxpefienos
and other faeiers, Individual risk limits are st baced on ijps assessments in aceordence wilh limite set by
the boand. The compliance with credit limits by custoneers is regularly monitored by line managemant

Sales o retad sustomans are required to be setled in cash or usimg major oadit cands bo mitipats cradit
fisk. There are no significant cencentrafions of credit nsk, whether through exposurs o rdiidus] custamears or
spaific group of cuslomsars

The Group's and the Comipany's mweesimenss in debt insumenis are considered o be low nsiinvestments. The
Zmup regulatdy manitors (e credit ratings of the investrents for credit deterioration,

b Impairment of financial asseis
The Group and the Company has types of inancis assets that ae subject i the sapacked crect DS Mmoo

el and e aqueaalonts
Resincted bank deposi

Trade and ciher rece vakles

Arnount due from relabed paries
Lease receivable from a related pany
Laan 1o relalod parlies

T % F " B ¥

Whie other Francial assols arm alse subisd o e impaiment requirements of TFRS 9, the identified
irmpainmen Ioss was immateral.

Cersn aird sesh eqoivanens

The Growp amd the Company considers that cash and cash equivasents hawe ew credit nsk, and s [oss
aicwance recocgrised during the year waes thersfore Tmited o 92 moribs expeced bosses. bansgement
consider 'low credit ik’ for debd insluments toe e an invesiment orade credil mting with at least ong mapor
rafing agancy. Ofwer instremonts are consizensd 0 B 0w cred® risk whso thay bave a low sk of defaut and
the issuar Fas a slron g capacity o meet ds contractual cach flow abligations

Trada andd chivar recasvatilas

The Group apphkes TFRE 8 the simphfisd approach to measure sxpecied creds losses which uses a lifistima
expached loes allowance for all rade ssceivables g5 mantiored in Nole 4.7 2)

Thex erpocted loss rabes are besed on ihe pavment prodiles of sales ovor g pariod of 35 mondss beforne
the end of accoundnyg period snd the comesponding histonss oedil Deses eoparanced within this penoed,
The payiment profoes of sales and historical foss @b are adjustec to reflect cumant and forsamHooing
irforrration o macceconomic faclors aflecling e abdity of e coslomeers (o sette e receivables The
Gl fas danlthed sonamic SIUaLen o 1he countrms in which 1L salls 1S geods and servicas [o ba Ihe
el reshevanl fcters, snd seoordingly adiusts e hisloie] e ales Daesed o expeoted changes n
theea Tarlors.

The Gaup wille-oT trade recoivable and asset from conliact whan there & ho measonabla expectation of
racayary and indicaters (Rt are i no reasona b spe ctation of radevany.

Qe fnancigl assels

The Groams Clamsarlios il Tinsnm) ol ws ol oo lised oosl sbach moogrised aepecies crodil osses s
menkicred in Moie 4.7 a)
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§.1.3 Liguidity risk

Prudent hguidity nsk managemeant imphes mantaning sufficient cash and marketable secunties and the
availabilivy of funding through 2n sdequats amoun af commithed credt facilities to mest obligations Wwhen
due and fo close out mared positons. A7 the end of the neporting period the Group held deposits =t call
of Baht 2 200 millions (2022: Baht 2 458 millions) that are expecied to readly generate cash milows for
managing fquidity nsk Cue o fhe dvnamic nature of the undarlvirg businesses, the Growp Treasury
maintanes fexisiity in funding by mantsining svailakility undsr committad credit lnes.

I anagement conlinuously monilors the Group's estimeied cash fows by using: 8) rolling forecasts of the
Croup's iguadity resene [sompnsing the undawm bomowing faciloes bekow); and b cash end cash equivelants
an she basis of expected cash Aows, Inadditicn, the Group's Badidity mansgement policy invalves prorcting
eash flows i major currencies and oansidening the evel of [iguic assats nececcany, monitoring balamce
sh=et liquidity ratios and mairfsining financing plans The Group and the Company has the undrawn loan
facities as manticnes in Note =5

Il aturity of financial labilitiss

_Consolidated financial statements

M aturity of financial Within Orver
liahilities 1 year 1-5years 5 years Total
Baht Baht Baht Bakt

Az at 31 Decrmber 2023
Trade and alher payasbles

1,038,787 493

1,038 787 403

Amaurds dus io refate: parties 54,188,311 = > 54,196,311
Retenban payablés 21,131,268 - - 21,131,268
Leass lisbilibing 326,528,180 1,303,117414 5938010480 8568 556,084
Borrowdings from

financial instibubicns 1,984 045,084 7864074558 6,149089.443 15,997 209 0086
Dl B (e 65,178,082  1.416,821,.2158 - 1.482,000,000
P P T e - 165,076,165 - 166 076,165
Total financial liakiliiies 3,489 866428 10,749,000,066 13,087 909,933 27 326 956 417
As al 31 December 2022
Trasle arsl e Eayables 1167638020 - - 16T E38.050
Amourts dus o refaled partios 23,391,528 - - 23,381 520
P e N Ayl s 15020407 - - 15,020 407
Leasa lablites ZrataTted 10BA 511820 6247294 255 V615019056
Bearoiinigs farm

finanecial instldions 2562098 50 10V 252821 BUEGRINS BRE R /56 230,008
Ctheer pon-curment istites . = B3.461,351 63561 331
Total financial liabilities AM42024102 D201 Be4 641 12 387 023 269 26 640 922 112
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Maturity of financial
izl fities

As at 31 Decoimiber 2023
Trade ang eher pay abios
Armodnte due o rel2ded parios
| paee fabil les
Lralioi s Neam

firEmial instriutons
Dorfmrlumnss

Oilbesr non cement abdties

Separate finaneia) Sgate ment

Total fimancial Fakilities

Om ot 31 Desamber MI22
Trade and ciher payables
Amounts due ta relaied parlies
Lezss Habillies
Loy e bonowinrgs ieem

N il srshitons

Total financial [abilitics

Withim Ower
1 year 1=5years 5 years Total
Baht Baht Bahk Bt
47,011,172 s = 47 011,172
68, 465,888 - - 65 465 488
QB8 &O00 QE8,800 - 1,977 600
466,767,560 3,797.458 = 470,565,018
65,176,082  1416,821,918 - 1,482,000,000
s 26,400 . 26,400
649,311,502 1,421 634,576 - 2,070946,078
18 981 597 - - 18,881 517
1747k, 404 i - 1F, 17 40l
1,025,200 1,812,200 - 2,852 000
403 162 448 AE DeE] H & - L e ]
401453 850 20 5938 T8 - 21,3537

fs at 31 Decermer J0E3, foans from financlal mstiutions and debentues are presentsd a2t fhe contractal
amcumts, ncluding the aetimated cash cuflows fiom the interssl rate specfied n the contract and net cash

oo or Infkaes ansen fom inbeest aie swaop cotlads for lnans seh fnanckl insibutions, most of whidh

are e WIthIn 2 - 4 vears (2022 duswithin 2 - 3 years),

5.2 Capital management

Thee abpactives whan managing cagtal ans

+« zafaguard their ability to continus a5 a4qoing concsm, 1o piowids returns for sharshalders and bamafls

for other stakoholdare, and

* RN At ol el Capital SIneciure o reduce e cost of capdal

I il 1o i taim o adjust e capital structire, the Groug miay ad ust the ameunl &F deatenids pasl 19
sharetoicsrs, roturm capital v shareholders, issue oW shares or sall asssls o reduce debl Consisbent
wilfy aalhers in e nduedng, B Sroup mooto e capilal usad on gecongg e which s dekamemad Dy dieding

ol bl weilly eguily.

Cluring 2025, the Group s statogy winieh was unchanged from prior vesrn s lemaindain @ gearing rolio

within 1.5 times.

The-fodowing 1able presents. fair value of financial assots and liabilties are recconiesd or cissosed oy their fair value hierachy

but Soes nu; inciude financial assets end financiz| [iabily mrescured Dy amortised oocy method,

Cons olidated Separaie
financial statements financial stabemont
Fair Wallue through prafit or loss

Fair Yalus 2023 2022 2023 2022
Mivrarchy Bahi BExht Eaht Bakt
Finamchal assets
Deft imvesiments Level 1 = 2049 008 = b 457
Finarcial liabilities
Irit=rest rate SwiEp Level 2 4 602 906 . - -
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Corzalidated
fimancial statememts

Fair Vaiue through OGI

Fair Walue 2023 2022
Higrarehy Baht Baht
Finanicigl assets
Inter=st rate swap - Hedge accounting® Lews| 2 52,604 508 10520 {47

*As at 31 Decsmber 2023 The cost of kedying resemnve wilh an ameunt of Baht 70 millan is incheded in this e and
it kg necoanised S5 part of the cthaer comgprehensive ineome (02 Bant 779 mllion).

Fmancial assets, messured by amorised cost method, consist of cash and cash sguwalent, restncted bank d=posids,
trade gnd other receivables, amounts due from related pamies, other cument assets, lease receivablhs from & related pay
and lomg-tarm loans o edated parbes.

Financial liabilities, rmassured by amortized cost method, consist of bomowings frem financiad insttutions, debarntunes
trade and other payables, amounts cue ko refsled parties, sho-tterm bomowing from & related party, lease labilites
and retenticn payvakiss

The following table presents non-financial 8sseds thet are messured st Bir vaus:

Céensalidated
fmancial st atemenls
Fair Value thraugh

profit or loss
Fair Value 2023 20E2
Higwrarihy Bah Baht
Agooks
I eaiment propeies L eusl 5 480 872 437 =77 184 148

Fair valoes are calegoerised inlo mergrchy based on inpuls used as fallos:

Lewal 17 1he e wallg o tnarsal nainments 1§ baged an the current bid pries by reference (o the Siook Exchange of
Thailand or Asset Menagement Company.

Level 20 The fair value of financial instuments s detenmined using significant obsenizble inpuns and, &5 lile &3 possible,
antity-specific eatimates,

Lewval 37 The far walue of finaneizl instrumenis is not beced or cheervable marke! dats

There wwere na franafar betwean levals of far value herarchy dunng the vear

Thee yalmatioe feelmigues ueed o detenmine tha Tair volue of leuel 2

Fair value of interest rate swap 5 determined using expected cashflow follow ng contractual interest rate {foed raie)or

farsard (ntzrest rete extracted from chasnrable yvisld curves (foating rate). The cashflows ane discountad at the rate

derivad from cosemvable vield cunse in ongimal comaney. All madket data sre denved from obeervable market inpuis

The valwation technigues ussd ko determing the Tair values of |evel 2

Fair value hisrarchy leve! 3 for nan-financial asssts including the sinificant uncbservahle input of fEir value higrarchy
aradiscloced (n Motae 14

Tne Group's valrahon procss s53

The Group's waiuation iesm discuss es on valuation procesass [0 assecs fhe repronasblensse of the results
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Estirrianless aund puccpermerts are coobrsugally evaluasied and e boased oo hislonca] experssace and ol Facions, ncludng
expecions of future events thal arc believed to be reasosable uncer The circu mstans &5,

ool pro ent of gesaeiy i)

The recoverable ascunks of dashpenemaling unils (5L I} hewve been dedermined based on valledndase cadulalicns The
clcualiong wee cash aw prdeeclions based on inancil budsel aoproedad by mdrsadiement coveing & ten-vear penod. Cash
T Biatecaryed W fieayece pariccd 2@ wiapolziod esing U astemalsd groes 6 oales sl n Mole T8 Theso grovelly raies
a (e orseslenl velhe foneasis iosdoded sy repeorls speec o i te incdu sy oeakich each G opee ates,

The Group s staleqie steeang commitize, consising of the chisf exscutie officsr and the chief fnancisl officsr, sxamines
the Greup's performance hes idenbfied S manegement aporoaches of the Groups businesces

The staenng committee primanly uses @ Measue of segments” revenue and profit o assess the perfromance of the operating
segments, The revenue of the Group meody compises reverws Tom hiobsl in respect of service of room, sales and ofer
ancillany services. The Group recognized revenue whan senios o complatad 0 which the Group completes the
performance sstsfaction at ovar fime. Whersas the revenue from holel n esped of food and bevsrags =alss, fhe
Croup recogntsed at point of gocds or zervices delivered in which the Group completes the performance satisfaction at
point in ims.

Significent infarmabon relstng to revenue and profit of the reporiesie segments 8m as foliows.

Coaaaslicste d Knarseinl etale=ment
For the yéni eimled 21 Beceimber 3923

Haspita ity Hoo spritamlaty
b i iresEE PamirsER
=5ell manage v O wiri pger Hoepital ity Hospitality
[Th=sslis b, [Republie ol baigmqirgae brimapens
Fepublic of Mau ritius, - Republi= of = United Hehding
Malslives)  Fepablic of Fi) Madsdives Hingdenm TR TuslAl
Baht Hant Bant Baht BHam Baht
S mare rrssnLss 1,824,207 Q36 1,472 630,368  2,754,900974  3980,683 371 297,017,344 10,5338 448,993
Falurzmgnen rewenue (72,613,066) (4.171. 730y (3234100 [252.799,851) [329.808,057)
R g 1 o S ol 1l GO e 1,751,534 870 1468 458.638 2754 586564 3 989.GES 3T 44 217493 10.008.540.936
Bl | oeiss bofare neome tawes 165,511,236 115,860,903 (74,561,584 32,076,574 (61.166.101) 177,721,023
Inpoeme & cxperscs 91,514,153
L e LT R 86.406,870
Asseis asat 3 December 2023
S inert ety 4,821,800 284 6,704 306,050 11,148,382,104 11,893,108 258 209 506 689,509 69,174 865,205
Dnlsrsag i as wirls (1,519,314, 275) (483,206,381 (13,030, 268) [289.426.610,765)  (31.452.161,690)
Tl 5302 555,003 G211.099662 11135831835 11683 106258 380.073.744 37722703515
Come alidate d T afvial gtabem ol
For the year ended 01 Becemnber $d2
Hospitaiity
o=k pcaliny TR TS
business 0 witrl paer
- Sl manags {Republic af Hompibal iy Hespituliby
{Thalland M rius, Dsine 55 business
Foepuinl ic wf Republic of = AEputilc of = Uit Hhlirmg
Likle RS Fi| Makdives Kingdam comganing Tokal
Bahl Ealt Bk Bamt Baln Bshe
S mert reesne fA2S PRI NED 1 SaB0EE 06 Eda8 020845 SRST.0R2ATE 256 541582 £ 5D 450 055
Enlwemmgpim |l remsnnn (23,508 Tat) (o 2008, TESp (335 9310 - 2S00 331 BTE 'RV Ea TES]
Flrniie S sl jral cibhinsis FEO BB 3R ) B4, 88 100 AGES BRALE JESTOSI.ETE TAEE21 2l 2
PmAil [casy bodan: nenime: TRxns L = ] 22 1552k (I, 727 0aln 0 EST 093] e e ]| £7 255 Oat
Incomie X expences {72 BTE T
Preflfor the vear (L2082 250
A wal 31 Decwmise 2033
Epgment saecly BEE4. 117,162 &A38.EE2108 112008011 1LEEE TR] JES 28, 185,137,185 EE-1T3 41 @54
Inlsrasgmanl assals TLRERE (= e R T T = iE=ET {12 BB =BG - USROG
Tua BIEOTHS Y 5824 4TS 18T 11 f88 06 RS | DAee TS0 ES 55 845 545 06 40 5 &0
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For the year ended 31 December 2023

A ol 31 December 20063, Chee Group's caech sl Dandes of 2200 075 173 Babl and e Company s caeeh 2l boank of
325,685 232 Baht are saving and cument accounts. The interest rate of bank deposit was 0.045% o 0.60% per anium
(2022 the Grup's cash al bank of 2,45%,759.990 Baht and the Company's sash a1 bank of 28 420,57 3 Bakl with the

interest of 0.01% to 1 50% per-anmim)

161 Trads and otherreasivablss, nst

Consolidated Separale
fimancial stalernemnts financial statements
PlE3 202E 2028 2022
Baht Baht Baht Bakt
Tramde gl sl 490,256 660| 485,217,547 - L
Less Expecied credil loss (28,986 609) (29,215 834} > =
| rade accounta ecssable, net 461,265,051 d3H U Bh - -
Acgrued income 4,756 & 64 %
Other rensivgbles 73282014 B2,300,867 1.312 164,731
Trasde amd ol resclvabies, nel 534,555,821 501,355,520 1,376 164,734
102 lnpairments of ads accatnt recelvables
The lose allowance for frade accoun: receivabiss was datarminad as folows:
Censolidsted finaneial statemants
Up b . B-12 More than
Kot yet due 3 montha manths manths 12 monkhs Tatal
Baht Baht Eaht Baht Baht Baht
As at 31 December 2022
GiIoss camyng amount FEA0ES RS 138 0% 380 TRITAAGE  JETAFEST  TERSC66  JERI11 547
Loss alowanso - GETZOG00 (B M1.870) (26985 342 (BS1GEIR) (45 095.894)
Trade accaunt racavakss, net 2O2.065 560 132 204 020 BRI06ES 1,762 550 T80 234 48 555,650
As at 31 December 2023

GEross cameng amount 306,774,881 184,273,576 15,184,102 4,750 281 9,262,820 490,255 660
Logs alovwanze - (10,032,885} (5,536,291) 4458171 (8,859, 252)  (25,986,609)
Trade aceount recevanes med 306,774 881 144 240,681 O EET 211 292 110 03,568 461,263,081

The reconciliabans of Ioes alleeance for rade account recelvables for the wesr ened 31 December are as folloee:

As =t 1 danwary

{ Reversal) recognised expected credit foss
Viritz-off receisables

Cusrmency transiaban differennes

As al 31 Deosmber

SUSTAINABLE DIVERSITY
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finamcsial etatements
223 222
Baht Baht
489,215,894 54 144 363
(21,857,428 20470 485
- (&8, 261 291}
1628.141)  (4,137483)
25,086,602 44 75 a4
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For the year ended 31 December 2023

ha a1 31 Dacember 2023, 2 hotel ssseds in ihe Unftad RKingdom amewnt of GEF 223 milllon or equnralent o Baht
3805 willion (371 December 2022: a hote' asset i the United Kingdomn amount of GBP 2.78 milllon or equivalent to
Bart 1570 millen 2nd 5 hotel azzet in the Republic of Maldives amaunt of LS Dollar 25.00 millan ar equivalent fo
Eart 86400 mallicn infaling Baht 979 70 mallion) were clzgsified se accets held-for-cale which was messuresd at the
lower of s carrying amount and fair value less costs fo sell

Azt 31 Decemper 2023, the Group has wansfarred o held-for-sale assets in the Rzpubliz of Maldives to propemy,
plant and ecwpment &1 the book walee = US DOollar 2500 millien or equivalent o Baht 85552 million doee to the chanoe n
management dirsction and the goup of essets are no longes met the oiera for messure et as ssoets heldforsale.
The Group recognised at the related deoreciztion charge of Baht 912 72 milion in the statement of compre hersve
incomaiar the year

As ot 21 Decomber, investments inan associale and joint ventures e as folkoes:

An assodiates

Conso lidafed -
Place of %o i Ewmerep finane 2l 5 tements
Busines sicountry interest AL mOuity method
MNarmue Mature of business of incorporetion 2023 2022 2023 _ o07P
Loguna Seracs Co., Lid,  Prowide support hoel servico Thailznd 27 v 351,807 10764320

6,351,807  4hTaL 1X0

Joint veniurcs

~Consolidated
Place al T ol avmerahip Nmancial stalementa

Buslknes sicauntry interact AN emuiny mellved

Mame Mo e of busjmess of incorporation 2023 2022 20E3 2023

F35.Jv | oenes Limitsd Halding eompany Linited Kingdom &0 a1 B86,534,813] s5345 03

Prmez Lacation The Bepublic o

Pftarisgeeim et 3 Lod Halding company Seypcheles 1] 50 201.821.937 | 305,741,438

[ 268,356,750 | 261088 520

AN s ockabe and a0 Jaing et s are Frnited oompanies anc i nowailaohe qualed prece i 1he ket
Summarised malsrial fnanskal infermalicn for |eint ¥enllires
T e Desioes s surmman sec of Toorceed evimereion e g wonlores el zoe rmalenal oolbe Geoup. The inancsd sformston

i included in joirel vesilune owen Frmncsd slalemanks ediche bas Beeen adjusted wilh e edjusboenis necsesssay o Bhe
squity msthed including, adjusting fair valie and diffsrsross in aceounting galicy of the Grakip and joint werlunss.
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Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

dndtividually fmsleaai an assosiale

The tabe below 15 the caming amount of ds interests, 1IN agoeaste, all mdyidusly rmmetenal an sssociete and a ot ventue

that are aceountsd for using equty mathod

Aggregats camrying amaont of imdividually immiatenial an associals

The Group's share nom an agsoc gte of;
Loss (gain) from continuing cperatians

6,351,807

(2,635875)

2022
Baht

1078320
435058

Azl 31 Decembaer, invesmenls e subsdianies arg s Tollows:

L Hatel Pha Bhi laland Ca [

5 Hotel Mansgement Co, Lid,

5 Hotels and Resorts APAC [S5G) Ple, Lid
S Hatsls =nd Resons (S0 Co., Lwd,

& Hotels and Resorts (HK) Lic,

5 Hotels and Resorts Managemeni Co., Lid
Laguna Faradize Cao., Lid.

Tekal

S HOTELS & RESORTS PUBLIC COMPANY LIMITED
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2023 2022

Bahit Bah

299,999 600 264 056 SO0
2,872,909.900| 2 A77459 500
5,823,830,031| 5823939 051
5,768,867 B46| E,7688087 B46
2063823128 2,06%%23 128
4,099 925 4 208 825

099 980 a8g 8A0
16,835,649.210| 16,835649 210
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

Congolidated

finamcizi

statements

Baht

As at 1 January 2022 BEE 140 Q68
et lnss from fair waloe adjustments I 1,502.587)
Clnency ifanslation diferoras 30550247
As at 31 Decembar 2022 02 188 148
As at 1 January 2023 922,188,148
Met gain from fadir yalio adjustments 177,435,040
Reddassification o property, plant and eguipment (Hole 15} {616,006, 227
Ciprrersy ans|aticn diffarercss (2,644 524)
As at 31 December 20235 430,972 437

Loy W yeear 2025, the Sroop Bad charcs T cument use of mvestmean property for e Bolel in Bepubic of Makdes and
feciasE’y 1o prasety, plant end squiprentat US Dallar 17 70 millen & equival:nt 1o Bahl $18 01 wdlian

The Group's inve sbrent proparies weoe valoed by mdependent professonally qualified veluers who hold & recogmised
relevanl professional gualification and hove recent caperionas in the locations and segments of the inveslment properdics
valwed. For all invesbment preparlios, Fain eunenl use eguales o o brahes! and baesl use.

ol weation of irvvesst et propesdies was cesifiod as G vadoe in Leved 3 bosad on irfermation use o vakeation ehnigue
wehich 15 use for fair vatue assessment.

Wl sl et wigue wesd sl wm lesergabie |l we i oormserirag fa vl o ey el propes i e e R,

Fair vaues ame assessed by presens] values of opeatiovn cash low rom assels, which s caloulabed Tom expeched
reetal rate and not cash Rows, wsing the risk-adiusts: discount rats.

Brnoipal unoheenyahie npuis
- Occupancy rate 44 30% to 81.70%

- Renbal fale throughaul The fefaliring lease 8 Graamant
- Hisk-grjueied discount rale 12 00% par annum

The essopgtan of unobscivabie mput with fair values

Estirmz e valuztion of i walue vall neremse (desreases, il

= QecUpancy e norease (deoreas)

= Markes rendal rate increass [rherraasa)

- Risk @i sled descount iale decisases (ncreasal

Thers seere mo iransers Detsemen Bvets of FEir Galoe foerarchy cuping e g,

A ot &1 December 2025 and 2022, the Sroup wsed entine investment properties as colaterats in onder to pledge the
loingd temt bt roning & from Mngnclal institutions (Notes 190
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

Amounts recogriesd 0 profit or loss that are related o meestmeant properies. ana acs follows:

Consolidated
financial statements
2023 2022
Baht Baht
Rental incorme 38,864 097 45 1060, 540
Direc! aparaling axperas Ihal genaratad ranlsl meoms 9.1ﬂ?'.530| o5 087,81/

A owl 37 Decurnbar 203, the Sroope o oghlol-ose assels ances hee leceses ol lard halb e ceeesilied @ mvesiment
properbes of Bahl 23,68 million (2022 Bahl 87 .09 million} and olal cash oufewy for nghleofeuse assals unden the ease
afreomdanl ol Bakt 3483 milicn {20220 Baht 2559 anllicn )

The minimum rental income of the eoesting |ease contracts fnom investment properies which e not include the vanable
rental incormeaf (he consclidated Nnanclal statements cue within 1 year i« Bahi A6 66 milllon {2022 Aahf 52 82 millan)
and dua over 1 year s Bahi 285 milion (20228 Baht /D28 million ).
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

A al 11 Decemiser 2020, S Sroage uses land, buiding and mght-of-use aecats ol he nel book value of Babd 24 479,96 milian
12023 Baint 23, 471625 million) 2s cofatarals in arder 1 e the domnd-teen bamowdngs Fom fnmcial inEitutons. (fote 18

The mat book vaile of right-of-use assets are as follows:

Consoldate financlal statements

Furmituwre and

fixkuras, office
Buildings and  equipment and
Building  mashinery and
Land improveaments e uipment Total
Baht Baht Baht Bimht
As a1 1 Jamuary 2022
Ceat 7 E041F7 248 & 155130 (06 142 05 308 8 A0 339817
Less Accumulsted deprecistion (244,025 845) (355228,173)  (137.702,750) (736.046,908)
Lass  Accumutated impsmmeant {50,641 204) . - (50 644, 204)
et boak armaunt 2208810138 2801 5910.833 4230638 G&016.651,505
Az at 1 January 203
Cost 2,898 446,028 3,937 136,855 181,220,895  7.016.805778
Lass Acsumulslad depreciEtion (292 939 865 (906,817,010) (164,072 268) (963828 263)
Lmsz Accurmaksed imgserrmenl {156,081,137) c - (156,081,137
et oook amoum 2440 414 926 3 430,321,845 17,148 607 5,896 885378
Cash cutllows For lenses is &5 olaws
Consolidated
financial statcments
2023 2022
Bakt Bkt
Total caeh autflow forleases 299042 118 29E, 519,205
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

Separte finaneial w4 temas nbs

— Rightofuse assets
Furmiture and Furmiture
Bwliding and  fixtures and Buibding end . amnd fixturas
Euilding offies huilding and affics
Improvemenis equipment  lmprowve ments eyl prmeni Toiad
_Baht Baht _Bant Bant Haht
At January 2037
Cost Bi6.529 2,860 B4 2TETHEAE 18,5338 b2 156
Less Ancumulated depredation (N IE] (1 33R808 {1,308 Fiay (REFE1) S AHZ E31)
Péat boak aprount BVE.200 1,030,535 801,223 D1 ITT 2,50, B35
For ine yeor ended 31 Decermber 20052
Jpening net book amount B¥5.200 1,030 025 ang . ae L] T 2 5 a6
Sercitiors 0,500 FEE 270 2834712 - 525,433
Cepredaion chage {81.824) {321 63 (296 855 47 755 41,320 535)
Closing iz boos amounk B0 Sadd G007 58 2676 551 3,52 4,230 533
dt 31 December 2022
gk g3& 009 2,850 043 5 SE2ETT 46,538 b %43 530
Lese Accumulsfied depreciation [ ] 351 6T (2 4565 618 (143 278 5, 312 658)
Met boak arroan BillE, tdd S0 55 2 AT B o3 662 L e
Far tfe year ended 31 December 2023
Clpsming Vel Dok sl G2 544 907 A6E 2 676,561 43 862 4,230,833
AddiBens - 1,276,308 - 183,789 1,460,188
Ciopredsrion orage (93,503} (687 ,335) (344.,049) [43.662)  (1,768.549)
Closing net ook amount 508,441 1,496,430 1,732,912 183,789 3,822 672
At 31 December 20023
Casl 535,029 4135442 5,562,580 370,727 11,003,778
Leze Sspumulsfes depresinsisn (425 GBE) (2 639 012) (3829 6638} (186 938) (7,081,206}
Piat Boalk srreunl 508,441 1,496,430 1,732,912 182,759 3,927 572

The Group recorded depreciation expense of Baht 1.140 21 eilion and Baht 12420 millon has been charged in cost
af haspitality Business ard other related serviees and administiative expensas, fespactively (2022 Baht 1,008 42
miltian ang Baht 11,16 milllon, reepectively) The Company reconced deprecigtion expange of Bant 177 milian has
hean charged in administrative pxpenass (2053 Brhr A G2 midinn)

Comg| o ated
financial statemenis

2023 20z

Baht Bahk
At 1 January
Cost 1.727,899.548|  1.35621 420
L Allowarnse o impaiment (98,313.201) (95,063,348)
Net book amournt 1.629,586.347| 1640558074
Faor the year onded 31 December
Cpening net book amount 1,629,566.347 | 1.640,558,074
CLerency translation differercec 1,885 767 (10,871.727)
Closing net book amount 1.627,700.580( 1.520.505 347
AR 31 December
ot 1,723,043 635 1 73T HO00 548
Less Allowance for impaimment (95,343.108) (845 515 0]
Net book amount 1,627 700,560 1 520508 247

Go=aduall s allomaled et Group's cosh-generaling el (0EUs ) identified souerding m Heines & segmenl
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

Goadwill aillocation & presented below.

o Wl & 1S atkar:

Hespilzlity basiness - Self manage (Thailand ane Repubiic of Maldives )
Hospitzlity business - Outrigger (Republic of Mauntbvs and Repubic of Fijiy
Hespitality basmess - United Kingdom

Met book amount

Cenzolidated
Tinancial stalements

2023 20EE

Baht Baht

524 719,654 E24 T10 BSR4
S8T 232043 fid, FEZ 214
515,748 882 45103 774
1627 700 580 1,620 HBE 347

The recoverabie amount of 2 GG e determined based on value-in-use calcufstions. These caloulations use pretax
cash fiow projecions based on financial udgets aponsved by management covering a tensyear pericd and cash flow
beyond the ten-yesr perod t2 calculals the tarmingl vaue which are approved by the manzasment The projectians
are weEighted sverass grownth rates steted badew. The weighted sverste growihn fate does not axcesd e LOng-term

AURPACHE ST PAIR Tl ERA Pusineas imowhieh e OG0 apeestes

[ha key assumptions used for walue=n+ma calcadations aze as lolows:

Vireightesd meerane gqrowih rate
Qiscownt rets

2023 2022

00
a4 35% - 17 36%

2.00% - 3.50%
£.00% - 12.50%

These assumphans Deve bean used i the anals s af each CEL WG [he Business segmenl

Ttamagement determerned budgeted gross mergin based on past perfonmanes and 1s expecaions. of marked deseopEment,
The weighted average growdh rates used arc consistent with the foreeasts Feluded In ndusiry repois. The clscount
Pales Usas] e pre-taod and reflect soecific nisks relating b the relevant segients. The recodvarabile amalnt in e impainent
grapcomant of goodwill ireludes mparanard of askermank and hebel operstion licensas widh are pragentad under mtangiie

BEERiE, with no impaimment Ioss

Far W year ended 371 December 2003, 0 B diseounl rale used in calcuabon ol the gandwill &nsing iom business
mgdiaiten 0 Thailand, the Rapaoks of Fiji ared the Uniked Kingdam nergsasd By D505 per annim, the gocdwill of e
Croup wil nof ke srpaired. Far the geodwill mEainment test of e goodwr | angen ram businezs sequsiiion n ihe
Feapublic of Maunlus, e dscaunted rale weed in calouiation increased by 0500 per snnum, e recose el amount wil

approwimate the caming amount,

Cafrmad income \x pressnted in the statements of inancial postion comprised of

Consolidated Separate
M namcial <laterments Himanis) statements
2023 Z0z2 2023 2023
Bahi Babt Baht Baht
Defarred incoms bas assels 187,278,287 04 548 o082 3,084,443 2 363308
Deferred incoma tax abilties (1.386,572,755)| (1,263.942.072) - -
Flefesra Inems @, net (1,199,204 468) | (1 1E6 63 000) 3,084,443 2 AR 00
The movement of the deferred income tax acoount = 25 follows:
Consallidatad Separate
financial statements fimnrelal atatem ents
2023 2022 2023 02z
Baht Baht Baht Baht
AL Jandary (1,189,083,090% (1,145,165 306) 2,363,309 21672787
e peeseser folescraas i ko prolilor o (40,734 366) [2529.345) 721,134 201,332
Inemease [decrags el o oifer comprenens ive
income 12,264,369 (23,455 93%2) = =
Currancy translation differerces (1,731,361) 4,107 495 c -
&E3T December (1,199,284 468} | (1,165,093 020 3,084 443 2,353 302
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S Hotels and Resorts Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2023

Deterred income tay assets
At Januare 2002

Increase [decrease) to profii or loss
AL 3T Decamber 2022

AL danuary 2023
Ine resase to profit or loss

At 3% December 20253

Deferred imcome tax labilities
At 1 canuary POR2

Decrsase to orofit or loss

Al 31 Oecember 2032

A1 January 2023
Degraass to orofit or loss

Al 31 Deamboe 20200

Separabe inan<ial state ments

Employas
benefit Shara-based
obligations payme nt Cthers Total
Eaht Baht Baht EBaht
1, 7401883 456,343 9,813 2207 038
GG 567 (456 345y [ ReT: (] 220 538
2427250 = &2F 2427 &TF
2,427 250 - 427 2427 87T
738,611 = 82d 740,438
2,166,861 = 1,256 3,168,114
Separate Anancial statemants

Depreeiatism Tats|
Haht Daht
A5 0E2) 45 082
(18 308 (192085
(B4 A [Fd 60
(64, 368) (G, 3GE)
(19,309) (19.305)
(83,673) (63673

Ceferred income tas asseis are recognised for tax Ioss and camy forwards only to the extent that realsation of the

related fa benefit through the futune bsss ble profits is

ble The Croam did not resogniss defered income tax asasts af

Eaht D52 25 millian in recpedct of |osses amounting 1o Balt 3.374.05 willian that can be carisd fonsard agsinst future
taxable moome Theea loss camy forward wil be expired m 2038 {2032 unrecoanised deferred income tax asoet of
Baht 387 51 millionin respect of losses amounting o Bant 3,34 7.80 million)

Trarde accoints payabla
Ut sayvakdes

Ang el axperses
Lineaned raenoe

Trade and cther payables

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Consolidated Separate
finarcial slatements financial statements

2023 2022 2023 2022

Bat Baht Baht Baht
367,385,681 G4 5652 255 - -
165,173,298 462,787,240 3,677,385 3037 484
506,228 514 340,480 20 44,233,788 16,444 053
628,160,782| 547985 166 175.781 485 100
1666948275 1710,634.057 48086 954 24717
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

Rlervernents of oeneewings from finaneal nstittions for the year ended 31 Dacember are 29 1llows:

Consolidated Separate
financial staternents finamdial statem ants
2022 2022 2023 2022
Bakt Baht Bain Baht
A9 January 13,080,162,276| 14 120,023 475 661,576,678 OFs 135 a5
Bomowings dunng the year 4,143.140,291 = - -
Repayment (4737194164} (E34ETD.071)  (204,064,950) 4,750 536)
Ineresass in defened Hnancing fog {19,338 443) (54,594 BEZ) = -
dArmortisation of defened finzncing fees 35,921,967 18,655 450 079,155 200 268
Urializad loss (gain) cxchange rafe 10,410,664 {12,840 B21) - -
Cuneancy ranslation differerces 128 467 368| (155,292 327) - -
A1 31 Decomber 12 641.569,850| 13 Da0, 162,275 458 490,683 BE1, 876878

Dy the vear. the subssdany of the Sroup entemsd info fhe new keng-term loan agreements withs he firenos! insttulion o
repay the Ioan according 1o the oniginal contract. The repaymient term is in September 2032, béanng an inkerest e
SOFR plus margin, Marssvar, the Group hias antered inlo interast mls svap aogrsemants far the lnan Soiity soreament in
amount f US Dollar 15.&3 million to hedge the interest rate axposurs from 2 floating to rate as stated on the intenaest

rate swap agreements.

As st 31 December 2023, the Group's Bomowings of Bant 1216580 milion (20022 Haht 12,905 72 millian] weare sacured by
tive Group’'s kand and boddines, shares of subsidiarnes of the Growp, leasehold under the kase agmeamee . and e tansfer
af the beneficiany rights under insurance policy to bank and guarant=s by the Company.

The Groups is raguired 1o maintais (nterest-Daarrg Dbt ds Equity ratis and Debt-Sarrdos Covarages mlis in assordane

with the condiBons in loan agreamants, s at 31 Deoembar 2022, the Group hac cormplisc] wit b e deiot covenant condition
epecified in the loan ageaments.
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

The effective imtarest rates at the statements of fimancia! posiban date a7e as follows:

Consolidated Separate
financial statements finansial statemients
2023 2022 2023 2022
Borrowings fram fmandca) netitions 300 %o 6.27%] 200% 06155  4.59% o 4.92%) 160% w6 15%

T Tl e e <ol Exeai ooy P A0 far MR e AT 19RIF CAFTYING BMAUETL, BESAUSE e BOMFOWINGS baar the intanes! &t oating
rals as marieting rals and the impact of discount is net sinifizzant,

Bormewing facilities
The Groups Pave e ToHowIng Wner e commiTnod Doermesing faekive s

Coneolidated financial statements {Original cumency)

L I
Baht Fijlan Dolla Baht UsS Dollar  Fljian Dollar
Floating rale
- EupHiring witham 1 vear 210,000,000 - 210,000,000 10,000,000 -
- expiirg bayond 1 year o 7118108 - - 28500 522
I ciaf 210,000,000 F118109 0 10 UND OO0 0 USOU0E 8 Sl ES

bdavarnents of debertires for year ended 34 Decamber 20275 ae ax followe:

“Consolidated and SEWB-E
financisl statements

Beabt
Opening met boak s lue c
Addificns 1,300,000,000
Inerezse in deferred issuancs fees (10,475,000
Amortication of deferned isguznce feeg 707 524
Closing ned book value 1,290 228 524
Far walue a5 ab 31 Decembar 2023 1,311,205,181

D the year, the Company has ssued Beht denorminsted ceberniures 1o public offenng and bondhoiders with offsnng
prece per unid at Sahi 1 000 The debenfures, matuniy is thres years rom the issuance date, with 8 fisec inferasi mate
at IG5 par annum and palahte avery thras months The debantires am nal aphanally edesmable pror B he
s Uy date by the |eguer and Ine holder

Ihe Company 5 required bo mantan net erterestbeanng debt to equiy rabo nol over than 2.5 times inrespect of an audited
cansolideted Tnarncal statement
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S Hotels and Resorts Public Company Limited

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

Ag at 31 Decamber
| mAse li=bifties

Less future imtereal expense

Prosoml valuee of ase habdites, mot

fdovemeants of |esse lizhiltiss of the Group and the Compamy ace 88 foliows:

As at 1 January
Cash flow:

Repaymaent of lease las]les
Other non-cash mowements:

Fimance cosd
Acldilians

Changpes relaled Lo any il ey
clarscoanition and reassess ment ewenls
Curmency fransiation differences

B &t 21 December

Consolidsted Separate
financial stabements financial statements
2023 20322 2023 abaz2
Bant Baht Baht Baht
8,568,506 084 THI5015 856 1,977 600 2 H52 000
(4,493,369,985) | (4.021.068 084} {35,849} (122883
4.075,186,099 3503083772 1,841,751 278 TF
Consolidated Separate
financial statements financial statements
2023 2022 2023 2022
Eaht Baht Baht Baht
3503953, 772| aes 425817 2728117 1 086 Bay
{302 470,760) [298.212,435) (1,035,000) {1.0349:200)
215 377 460 0B 507 68, 45 #hoAts
2,027,044 CHEET 40 183,789 PRI S
457,949,980 (138 467,611) (4,200} (&0, rag)
108,353,583 (160 447.456) - -
4.075,186,009) 2583053772 1,941,751 2128117

As at 3 December 2023, registered ordinany share of 3,583,0400000 shares (2022 3 583 040,000 shanes) &t a par value
of Babt & per share (2022 Baht 5 par shara) were issued and Fully pad up.

On 25 Aprl 2023, the J0E3 Anrwal Genesall Maesting of Shareholders approved the reduction of the Company's registarad
capila! ‘n the amount of Baht 350 00 mllicn om the exisling regislamed capital m amount of Bahl 18,318.20 million ko
Bahl 17 266820 million by way of cancellaton of V00 million wnalocated ordinary sharss with a par valua of & Baht
par share, which wers afiocaicd 1o accommadals the eroercise of the SHRE-W1IZ50F] and approvod ths allooaticn of
lhe Comparmy's partizd share pramium (o compensate for the Comoany™s ol acoumulabed oes, Ac o reedd, the Company
allocated the Comoany’s shans-besad payment in the amount of Baft 4375 milion &nd the Company's partial shane
pramium in e amount of Baht 41730 milion fo compensate for the Company’s total defic®s in the total amount of

Bant 481,25 millizn.
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276



S Hotels and Resorts Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2023

Inte et inComea

Management fee

Cains fram dispessl of financisl asssts
mezcured st fair walwe through profit or less

Compensation income from insurance

Gain from fair walue adjesiment of investment
propertizs

Gain from deapnsals of 353818

Revenue o arrnoement fes and
fLsArantes fae

e froem leams oo dificatien and deseaeonifian

Criers:

Tofal

Consolidsbed Separaba
financial ataterments financial statements

2023 2022 23 222
Baht Baht Bamnl Eaht
118.618,072 38711 584 123,273,616 100 24T 101
19,067 560 20438 042 7625820 H 584 522
27 652 112,814 44 26
- A7, 284.343 - .

177 435,040 c

10,950,926 i -
34,593,205 . 34 593,205 :
17,483 959 7,302 732 4,200 170, 740
17,357,950 271484 072 302,618 241 414
385 875 364 131,734 562 166,098 509 110 504 3512

The expense oy functions o the Geroup and the Company for the year sndad 31 December as refiscted in the
statement of comprehensive iIncome consisted of the following majority expenses. Clhar significant expense by nature
anremainly from property tax expenss, insursnes pramium and software copyright

Cost af s

Fearee mistaral and coneumatses wsed
Staft cosds

Depredialian ang amartisatian

Palapranlingg spsergns:

Operabing eses oayre

Rrepalr mnd malntesanees

Lonsulting fees

sanaces fees

Ubiities expersas

Losses of write.off and dispesals
Gl dessels

Lpromame fprnm [y wanloe sad wpstrmesn] of
it ent propesries

iFevereal ) renagrised st credil ioee
on inancia 2saets

Rervarsal of (058 Fram rnpsirnesl of assats [42,980.629)
S HOTELS & RESORTS PUBLIC COMPANY LIMITED 277

Cors=clidated

financial sbements
2023 2022
Baht Baht
1,603,416 809 1 485 /54 876
275 BE1,637 204 576 356
3,065,006,243| 283y 72640
1270622478 1118192132
193,266 885 138,358,700
A4,078 630 36,05, 11 2
232,732,040 s ol AR
50,965 301 A R
354,058 508 Sl e 114
628,183,872 BE,470 855
1,811,981 4588 733
= 1505567
(21,057 708) 5.4 /12484

Separate

financlal statements
2023 2022
Baht Bahi
149 458 874 122 3185478
1,931,579 1.769 883
3,830,261 3,124 267
2,368,640 220G 048R
11,855 1157
7813871 A0 410
26,020,636 10, ¥ D
917,620 a25 s
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S Hotels and Resorts Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2023

For the year ended 31 December

CLErrant | meo e 1E
Curent tax on prohis for the vear

Tokal current income tax

Deferred inoome fa:
Oingetion temporary differencas

Tokal deferred income basx

Takal inceme bay ax ponees

Consolidated Separate
finencial statements financial state ments
23 2022 2023 2023
Eaht Baht Baht Baht
50,579,767 10, 446 445 11,081,053 1253 426
50,579,767 10,446 448 11,081,053 1.35% 498
40,734 386 2,528,343 (721,134) £201.232)
A0, 734 386 2528313 (721,134} (201,232
91,314,163 12 978 Ta1 10,359,919 | 152 04

The {az oo lhe Growp's profit (loss) bafore lax differs from the thecrelical amount thal would arse using the basic fax
rals of the homwa cauntry of he Cormpany as follows!

Frofi | lems) hafore fae

Tax calculated at & tzx rate of 20%
(2032 20%)
Tax effect of:
Espanes (income] adtustment in
accandanca with Ravanua Cods
I Elisation of previowsly unrecognised
la Inshes
Tax losses for wiich no defemed
income (ax aseot was recognised
Tax effect from differant owverssas tax rafa
Taw effect from ciffenant privilage tax rate
ORpiesre:

Trx chargs

Con = ovlids bed Saparate

financial slaterments financial statements
2023 20x2 2023 2022
Bahi Baht Baht Baht
177721023 27388041 124792232| (20,534,567
G, 044 205 5471608 24 958 446 (1B.108 547
163,220,133 13 346, 195 (21,798 475) 2OF5ATV
(65,148,131) {BE 505.781) {11,272, 184) E
50,221,338 47 B0G6,340 4 697,927 5 @15 G5
(83,450 197) 32 626,025 c .
13,774,205 11,167 848 13,774,205 11167 846
(22,847 388) (2,938, 185] = -
81,314,153 2 475,791 10,359,919 1,057 (x8d

[Crng the yvear 2023, as a resuft of the change n the income lax ate from 15% o0 25% i Unite d Kingdom and from 20°% o
25% in the Republic of Fiji, it i considered that it s resesnably exoactad that on 1 Spnl 2023 and 30 June 2023,
respactieely I wil become affective, thar will be defarred income Exes. realed iwme have bean emeasurad. Dafemad
taxes that are sepactad o reverss inthe peario 31 Decsmber 2023 2= measured using fhe tax raie that will be affective fior

the y=ar, 25%,

The weight=d aversge spplicakés tax rate for the Group and the Company was $1,38% and 8.30%, respectively (20220
4T 43% and 20%, recpactivelvl. The Grogp did not recognise deferad income @x ascets from some loss camied forvand
as the Group is uncertain for wilising the defamed tax asssts inthe fubire as merdicned in note 17 The Company aoplisd
& rate of 5% dius 16 tha Company i intemabonal Busingss Cantra (182
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S Hotels and Resorts Public Company Limited

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

Bashc eamings (loss) per shre 15 calculated by dividing the net profit (loss) atiributable to sharcholders by the

swelghtsd averags sumber of ordinary sharss (n 15sue and pald Us Gurleg the woar,

Hazic eaminges (inss) par ehame ior the year soded 31 December are as foliows

Consolidated Separate
financial statements finamgial statements
2023 2023 2022
Profit {loss) for fhe year attrboiable to
ardinary sharehaoldens of the Company [Bat) BE, 406 870 14,302 250 114,432 313 (8] 5AG BETY
Weignted averzge numbes of andinary
aharss cautstanding sharss) 3,593,640,000| 3583640000 3593640000 3,593 640 000
Eamings (loss) par ehars (Beht per share) 0.024 0.032 (025

Farthe vear endedd 31 Decamber 200253, na dilited esnadgs per shian (20752 M)

274

Faran: aniities

Thes Greug is conlralled by & [mbernational Holding Co., Ltd., held by Singha Estale Fublic Co., Lid. (Farent),
incorporated in Thailand, and § Holels and Resorts (S5) Pio. L., incorporated n Simgapore, which hole 60%
ifnterast in the Group, the remaining interesks are held by other s and other elated parbes. The Groua's ulbimals
parent ks Boon Bawd Bresdery Co, L. incorporsted ik Thailand.

T Fedatan snig vt The nektec pores e coniolied Dy, o S undsr Cormman control wilth, e Company, nduding
holding comnpanies | suthsidianes ane felbaw suhsidianes as at 31 December 2003 ane bsted hedow

Entities' name CountryHatio mality Feelatisnahip
Boan =awid Breery Co Lic, Thadlarsd LI rate uaran !
Singha Esfale Publc Co, Lid T il Parani
il Pkt Cearfciabion Gé L, | il |FrEstar |5 Shareielder
SZinghe Proeparty Managarmend (Simgaporal Singapore Paremis sharehol der

Fhr LI,

S Inbermabionz] Hotdirg G, Lid. T hrailiarsd 3 b | cu
3 Holels and Resalts (5G] Pl Lk, Singapons G ol e
Seentibwer| Sarmpel Sownl ey Cluls G, L Tl e Direatanr 5 ool dor
Bt B ety and Fesort o, Lid Thadlzano Ceirecinr & < harehol dar
Singha Park Chiang Ral Co |, Lk Thadland Direc:ior |5 sharshin dor
BHe=ar Hawed | rasdiiig e, L | thadliarad et 15 sharsfl dar
Ble=ar Simghes O, L Thatlamd LHirector 15 shareholder

Fromee Locaions fanagermenl L,
Drrcan Islands Dewclopmmaont Pyl Lid

5 Sorvicss (Maldnes) Pl Lid

5 Prima Growlh Leasehald Real Extats
Investmant Trusl

MWl Fultue Go. Lid,

Singh Progserly Devehapamsenl Co,, Lid

B.0F. % Co_ Lid

8 Roesidentiol Deveopment Co. Lid,

CTE200Z Cex. LI

FREpt g ol Soeyohees
Republie of Maldives

Fepuble of Maldives
Thailamd

Thanlamd
T haslareg
T haslarsd
T hiarilsrd
T sl

Thee Gaup's uslrrale paenl s

shrar bl wr

The: Graup's ullmale parenl is

sharcheds s
Crirecior is sharsholder

The Group's parent is shareholdor

Crfesiar 15 sharefolder

Thie Groue's parenl is shareholde
T Growg's paaeal is sbwmeholcer
The Graug's parent b5 shaneholdsr
T Graaug's il 15 shaneholde

The afommenticned rolated parties olber than the ullimate parent company, parent company, aSsocktes and joint
verilures arad subsidaries, pefemed fo olher selalec parties. Tolity's name and coumiry of registration of associates and

foant wrtires and subsidianes aa shink (0 e Nola 12 and T3 repactvely.
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S Hotels and Resorts Public Company Limited
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

22 The folleeing significant trangacliong wesre cartsd cob with sletad paries:

] ales and purenasss of goods ard ssrdioss
Consolidated Separale
financial stabements financiad statements
2023 2022 2023 2022
Balt Baht Baht Baht
Purchases of goods and
SETYICES
Hhier redaled parlias 314,054 211 462 73,907 49 163
Re=rital and services incame
Farani 1,251,690 426 M2 - 2
Joant venbune 14,071,084 b R = .
Assaciala 24,069 20821 = -
Other related patizg 2,302,021 3807 D4 - -
Management income
Subsidiaries = - 108 475,508 BR ARG 064

Interest income

&1 bsidlars = = 121,121,804 100,145 4168

Jeint vanhires 105,711,630 J5,02L B9 - -
Other inceme

Subsidlarias - a 736,711 2.59% 2499

Joint venkure 21,4540 496 T3 M4 41,582 314 TARZ 580

Othos related party 12,178,455 12,586 462 - :
Diwidend income

c'-‘ml::n:ﬁ':llar',r - - 129 441 540 =
I et fee

Paret 15,591,100 7,496 755 15,591,100 7568 753

Bssociiobe 4 266,071 2710 525 = -
Aental and seryices oypopse

Farant 500,330 206 233 540,330 205 458

Bnbsidiarns - - 277818 ran e !

Agsatiate 25,412 656 18,450 302 - -

LR relahed partiss 15,466,355 bA11.287 5345728 4 E5H3 pE1
Intertest expense

Db 720,250 5 720,250 -

Subsidiaros - 52,606,292 8500 S

Cither redated party 2,069,947 = 2,068 847 B

Duting e year 2023, the Campany provided guarasilee (o @ (ol vanlue Tof 15 bameesgs of UST 4016
millian af sEunaisl 1 Bafl 184815 milkan for 12 véars. The Camaany ecognised the guaranies e
pesczm v Srarm ] i e e el prcoane
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S Hotels and Resorts Public Company Limited

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2023

H

Amounts due tram
related partiog:
Trade accounts recelvabla
Panent
Subsidiaries
Accomigip
Joint wenturs
Oither relaied partizs

Cther receivables
Parsrt
Subeidiares
Joint ventures
Crther relsted parties

[ruburrusl o e vaks| o
BubEidiares
Jeint venfures

Advancas to
Eubcidigras
Orther ralated parties

Total amounts due from
reated parties

Amounts due to
releted partiea
Trades aceounts payabls
=aran:
Associale
Cither related parties

Cther payables
Faren
S b aris s
Other related partizs

Imtersst pavables
Subskliary

Unearned mvemse
Joint venkures

Tolal amouants due [
relabad partes

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Dnteiznding balances ansing rom =2 asipumnasas of goods and servicss

Consolidated Separate
financial statements finamcisl statements
2023 £02E 2023 2022
Bkt Bdﬂ! Balit EahL
1,081,516 126 345 o =
14,362 873 16 708 588
- 37 480 - 2
23,745 561 191 610 o =
165 405 N o =
24 993 482 1.053435 14,362 873 15 e S8R
- s 210,000 -
R 5! 2566 i 12 570
G2 agy . in0adT 442 293 6 150,847
1,891,716 G241 701 = =
2813713 15,532 545 G54 849 THAE 417
- = A75,508 370 276, 316 60
6,213,855 21518627 -
6,213,855 _ 21,518.83T 375,509,370 276,316 560
= = 2,876 365 19471 A1
32,100 2T el F2.100 i [
32,100 37850 2 8908 4686 1,473 541
34,053,150 a8, 122 555 393,625,558 359200 152
G35,000 = - -
11367115 5423405 = -
1,047 245 53 160 = -
13,053,060 W = =
16,482 504 i, FEe 3 16,4682 504 [ rEs M
- B 5,940 b |
__ 24,860,748 8105742 496,670 152,005
41,143 252 17,574 B8 16,986,123 g@31 257
. : 51,479,765 F 365 257
< 51,479,765 B &85 237
35,812,341 - 35812341 -
35,812 341 = 3581234 -
80,008,653 24 151 520 104,278 228 17,276 4
281 ANNUAL REPORT 2023 (From 56-1 One Report)




S Hotels and Resorts Public Company Limited

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

i

SUSTAINABLE DIVERSITY

Lamsa moeivabls o a ralaisd sy, nat

Jent et

Tota! lease recedvable froem a related party, net

Ceono| g ated
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ATTACHMENT 1
DETAILS OF DIRECTORS, EXECUTIVES, AND COMPANY SECRETARY

First Appointment Date:
15 October 2021

Education

e Honorary Doctorate of Arts in Economics,
University of the Thai Chamber of Commerce

e MBA,, Industrial Management, University of
Tennessee, USA

e Bachelor of Engineering in Chemical Engineering,
Chulalongkorn University

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)
e Director Certification Program (DCP 18/2002)
Other Trainings
e Diploma, National Defence College,

The Joint State-Private Sectors Course,

Class 16/2003

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

Present Independent Director and Member of
Executive Committee,

SCB X Public Company Limited
Chairman of the Board of Directors and
Independent Director, Siam Commercial

Bank Public Company Limited

Present

Chairman of the Board of Directors and
Independent Director, T.K.S. Technologies
Public Company Limited

Present

288

Position held in Other Companies / Organizations

Present Honorable Committee Members of the
Chulabhorn Royal Academy Council

Present Advisor, Chulavadhana Co., Ltd.

2020 - 2023 Independent Director and Chairman of

Audit Committee, PTT Global Chemical
Public Company Limited

2015-2019 Finance Minister, Ministry of Finance

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-



First Appointment Date:
30 November 2018
(Re-elected on 25 April 2023)

Education

e Master of Public Administration,
Chulalongkorn University

e Bachelor of Accounting, Thammasat University

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

e Ethical Leadership Program (ELP 23/2021)
e Advanced Audit Committee Program (AACP 33/2019)
e Director Certification Program (DCP 210/2015)

Other Trainings

e Senior Governing Executive, Class 61/2013,
Damrong Rajanubhab Office of the Permanent
Secretary for Interior

e Financial Executive Development Program (FINEX),
Class 14, the Thai Institute of Banking
and Finance Association

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

Present Independent Director, Member of the Audit
Committee, and Member of the Nomination
and Remuneration Committee, Central Retail
Corporation Public Company Limited

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Position held in Other Companies / Organizations

2017 - 2018  Vice President and Chairman of the
Executive Committee, Dhanarak Asset
Development Company Limited

2016 - 2018  Principal Advisor on Strategic Tax
Administration (Finance and Banking),
The Revenue Department

2014 - 2018 Director, Erawan Hotel
Public Company Limited

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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First Appointment Date:
30 November 2018
(Re-elected on 22 April 2021)

Education
. Master of Economics / Finance,
Oklahoma State University, USA

. Bachelor of Economics,
Oklahoma State University, USA

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

. Subsidiary Governance Program (SGP 2/2022)

. Risk Management Program for
Corporate Leaders (RCL 25/2021)

° Director Leadership Certification Program
(DLCP 2/2021)

. Boardroom Success Through Financing and Investment
(BFI 9/2020)

o Digital Transformation - A Must for all companies
(2018)

° IT Governance and Cyber Resilience Program
(ITG 8/2018)

. Ethical Leadership Program (ELP 10/2017)

. Advanced Audit Committee Program (AACP 24/2016)

. Boards that Make a Difference (BMD 1/2016)

. Role of the Chairman Program (RCP 37/2015)

. Director Certification Program (DCP 92/2007)

. Director Accreditation Program (DAP 12/2004)

Other Trainings

. 2020 Cyber Security Awareness for BOD,
TMB Bank Public Company Limited

. Personal Data Protection Act, TMB Bank Public
Company Limited

° Economic and Sectoral Outlook: A High-frequency
Data Perspective, TMB Bank Public Company Limited

. Sustainability Training, TMB Bank Public
Company Limited

. Branding and NPS Update, TMB Bank Publi
Company Limited

° Inside Information and Data Privacy,
TMB Bank Public Company Limited

. IFRS 9 Implication and Readiness,
TMB Bank Public Company Limited

. Cyber Resilience Awareness,
TMB Bank Public Company Limited
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. Cyber Resilience Leadership Seminar,
TMB Bank Public Company Limited

. Bangkok Sustainable Banking Forum 2018,
Bank of Thailand

. Business Sustainability in Digital Trend,
EY Company Limited

. Advanced Security Management Program, Class 5,
The National Defence College Association of Thailand
(NDCAT)

. Capital Market Academy Leader
Program, Class 14, Capital Market Academy

. The Leadership Grid, Grid Teamwork Limited

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
Present Chairman of the Board of Directors
and Independent Director,
Thantawan Industry Public Company Limited
2018 - 2022  Independent Director and Chairman of the
Audit Committee, Jakpaisan Estate Public
Company Limited
2016 - 2022 Independent Director and
Chairman of the Audit Committee,
TTB Bank Public Company Limited
Position held in Other Companies / Organizations
Present Chairman of the Board of Directors
and Independent Director,
TLeasing Company Limited

Present Director, Keycapital Company Limited

Present Director, P Advisory Company Limited

Present Director, PW Consultants Company Limited

2017 - 2019  Independent Director, Industrial Estate
Authority of Thailand

2017 - 2019  Independent Director, Islamic Bank Asset
Management Limited

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-



First Appointment Date:
30 November 2018
(Re-elected on 22 April 2021)

Education

e Master of Arts (International Politics and Economics),
University of Detroit, USA

e Bachelor of Law, Ramkhamhaeng University

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

e Role of Chairman Program (RCP 55/2023)

e Financial Statement for Directors (FSD 49/2023)

e Director Certification Program (DCP 271/2019)

e Risk Management Program for Corporate Leaders
(RCL 17/2019)

Other Trainings

e The Programme for Senior Executives on Energy
Science, Thailand Energy Academy (TEA), Class 17
e Capital Market Academy Leader Program,
Capital Market Academy, Class 29
e Diploma, National Defence College,
The National Defence Course, Class 52
e The Programme for Senior Executives on Justice
Administration, Class 16

Work Experience in the 5 Preceding Years

Position held in Other Listed Companies in SET

Present Independent Director, Member of the Audit
Committee, and Chairman of the
Nomination and Remuneration Committee,
P.C.S. Machine Group Holding Public
Company Limited

Present Independent Director, Member of the Audit
Committee, and Member of the Corporate
Governance Committee, Siam Makro Public
Company Limited

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Position held in Other Companies / Organizations
Present Independent Director and Member of
the Audit Committee, Glow Energy Public
Company Limited

Present Director, Glow Company Limited

Present Director, Glow SPP 11 Company Limited
Present Director, Glow SPP 2 Company Limited
Present Director, Glow SPP 3 Company Limited
Present Director, Glow IPP Company Limited
Present Director, Glow IPP 2 Holding Company Limited
Present Director, Member of the Audit Committee,

and Chairman of Risk Management
Subcommittee, Neighbouring Countries
Economic Development Cooperation
Agency (Public Organization)

2017 - 2018 Ambassador, Royal Thai Embassy
in Yangon, Myanmar

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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First Appointment Date:
23 February 2021

Education

° Master of Political Science in Politics and Government,
Sukhothai Thammathirat Open University

° Master of Business Administration, National Institute of
Development Administration

° Barrister-at-Law, Institute of Legal Education of the
Thai Bar Association

° Bachelor of Laws (First Class Honors),
Ramkhamhaeng University

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

° Role of Chairman Program (RCP 43/2018)

° Director Certification Program (DCP 248/2017)

° Successful Formulation and Execution of Strategy
(SFE 16/2012)

° Financial Institution Governance Program (FGP 1/2010)

Other Trainings

. National Defence Course for the Joint State Private
Sectors (NDC), Class 18/2005, National Defence College

e  Advanced Master of Management Program (AMM),
Class 3, National Institution of Development Administration

. Energy Literacy for a Sustainable Future (TEA),
Class 11/2018, Thailand Energy Academy

. Bhumipalung Phandin (BPP), Class 4/2015,
Chulalongkorn University

e  Top Executive Program in Commerce and Trade
(TEPCoT), Class 6/2013, Academic Service Center
University of the Thai Chamber of Commerce

. Proud to be a Leader, Human Behavior Modification &
Development Center (HMDC)

e  Advance Security Management Program (ASMP),
Class 4/2013, National Defence College

° Think Like an Influencer, PacRim Group

e  Administrative Justice for Executives (BYP),
Class 2/2011, The Administrative Court

. Capital Market Academy, Class 10/2010,
The Stock Exchange of Thailand

. Advanced Certificate Course in Politics and Governance
in Democratic Systems for Executives, Class 8/2004,
King Prajadhipok’s Institute
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. The Program for Senior Executives in Criminal Justice
Administration Batch, Class 7/2003, National Justice
Academy, Office of the Judiciary

e  Financial Executive Development Program (FINEX XI),
Class 11/2002, The Thai Institute of Banking and Finance
Association

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

2017 - 2021 Chairman of the Board of Directors and
Chairman of the Nomination and
Remuneration Committee,

Krungthai Card Public Company Limited
First Senior Executive Vice President,
Krung Thai Bank Public Company Limited

Position held in Other Companies / Organizations

2017 - 2019

Present Director and treasurer, Shinnavornsiriwat
Supreme Patriarch of the Buddhist Priest
Foundation

Present Chairman of the Board of Directors,
L.C.Broker Company Limited

Present Director, PPK Advisory Company Limited

Present Advisor attached to the Committee,
Committee on Economics / Finance and
Monetary Affairs Senate, Parliament

Present International Trade and Investment Advisor

2021 -2022 Chairman of the Board of Directors,
Sukhumvit Asset Management Company Limited

2019 -2021 Chairman of the Board of Directors,
Government Housing Bank

2016 - 2019 Advisor to the Minister, Ministry of Industry

2010 - 2019 Vice Chairman, KTBLAW Company Limited

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-



First Appointment Date:
10 November 2015
(Re-elected on 22 April 2021)

Education
e Doctorate degree in Business Administration, Rattana
Bundit University

e Master of Management, Sasin Graduate Institute of
Business Administration, Chulalongkorn University
e Biomedical Science, Kingston University,
United Kingdom

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

e Director Certification Program (DCP 191/2014)
Other Trainings

e Securities & Exchange Commission Capital Markets
Leader Program: Building Competitiveness of
Nation and Thai Capital Markets,
The Securities and Exchange Commission (SEC)

e Advanced Certificate Course in Politic and Governance
in Democratic Systems for Executive Class of 12,
King Prajadhipok’s Institute

e Advanced Certificate Course in Judicial Training for
Executive Class of 15, Judicial Training Institute

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

Present Director (Non-Executive Director),
Chairman of the Executive Committee,
Chairman of the Nomination and
Remuneration Committee, and Member of
the Corporate Governance and Sustainable
Development Committee, Singha Estate
Public Company Limited

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Position held in Other Companies / Organizations

Present 38 directorships in the subsidiaries and
associate companies of the Company and
Singha Estate Public Company Limited

Present Director, Solar Innovation Company Limited

Present Director, G-Force Company Limited

Present Director, Bangkok 12 Company Limited

Present Director, Kasem Wanarom Company Limited

Present Director and Deputy Managing Director,
Singha Corporation Company Limited

Present Director, Singha Property Management
Company Limited

Present Director, Boon Rawd Supply Chain
Company Limited

Present Member of the Executive Committee,

Boonrawd Brewery Company Limited

Securities Holding in the Company
as of 31 December 2023
Ordinary shares (SHR)

Director 40,020 shares, representing 0.0011%
of total paid-up capital
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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First Appointment Date:
10 November 2015
(Re-elected on 21 April 2022)

Education
e Master of Accounting, Thammasat University
e Bachelor of Accounting, Thammasat University

Training/Certification

Certification from the Thai Institute of Directors

Association (IOD)

e Director Certification Program (DCP 9/2002)

Other Trainings

e Institute of Metropolitan Development (Class 4)

e Advanced Security Management Program
(Class 4/2013)

e Capital Market Academy Leader Program
(Class 2/2006)

e Organizational Risk Management Program,

Sasin Graduate Institute of Business Administration of

Chulalongkorn University (Class 2/2004)

e Corporate Financial Strategies, Kellogg School
of Management, Chicago, USA

e Executive Development Program in Real Estate
Management, Thammasat University (1993)

e Computer Audit Program, Arthur Andersen

e General Audit Program, SGV-Na Thalang, Bangkok
and SGV, Manila, Philippines

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

Chief Executive Officer,
The Mall Group Company Limited

Present
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2017 - 2022 Vice Chairman of the Board of Directors,
Member of the Executive Committee,
Member of the Risk Management
Committee, and Member of the
Corporate Governance and Sustainable
Development Committee,
Singha Estate Public Company Limited
2014 - 2021 Chief Executive Officer,
Singha Estate Public Company Limited
2017 - 2021 Director, Chairman of the Executive
Committee, and Member of the Nomination
and Remuneration Committee,
Nirvana Daii Public Company Limited
Position held in Other Companies / Organizations
Present Director, Siratara Company Limited
2017 - 2021 Chairman of the Board of Directors,
Nirvana River Company Limited
1993 - 2021 Director, Interaccy Company Limited

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director 60 shares, representing 0.0000%
of total paid-up capital

Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-



First Appointment Date:
29 June 2018
(Re-elected on 25 April 2023)

Education
e Master of Accounting, Thammasat University
e Bachelor of Accounting, Thammasat University

Training/Certification
Certification from the Thai Institute of Directors
Association (IOD)

e Director Certification Program (DCP 131/2015)

e Director Accreditation Program (DAP 65/2007)

e Director Leadership Certification Program
(DLCP 7/2022)

Other Trainings

e Advanced Management Program,
INSEAD Business School, Singapore

e Advance Derivative and Financial Risk Management,
Hong Kong

e CFO Becoming a Strategic Partner, Singapore

e CFO Regional Summit Forum, Singapore

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

Present Director, Member of the Executive
Committee, Member of the Risk
Management Committee,
Member of the Corporate Governance and
Sustainable Development Committee,
and Chief Executive Officer,
Singha Estate Public Company Limited
2018 - 2021 Chief Financial Officer and Company
Secretary, Singha Estate
Public Company Limited
2018 - 2021 Director and Member of the Executive
Committee, Nirvana Daii Public
Company Limited

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Position held in Other Companies / Organizations
Present 56 directorships in the subsidiaries and
associated companies of the Company and
Singha Estate Public Company Limited
2021 - 2022 Chairman of the Board of Directors,

S REIT Management Company Limited
2017 - 2018 Director and President,

Sukhumvit Asset Management

Company Limited

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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First Appointment Date:
16 November 2023

Education

e Post Graduate Marketing Diploma of
Institute of Marketing

e Bachelor of Business Studies & Marketing

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

e Director Certification Program
Other Trainings

o C-Level Assessment and Development Programme - DDI
e Situational Leadership II
e Covey 7-Habits of Highly Effective People
e Academee Management / Leadership
Development Programme
e Emergentics Training Programme
e David Ulrich Leadership Code
e SIGMA Presentation Skills & Management
Assessment Programme
e Creative Circle Advertising Development Programme
e [HG Management Development Programme
e Mercuri Advanced Sales Training & Negotiation Skills
e MHA Sales Training, I, II, III
e TSAESS1,23
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Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

2014 - 2023 Chief Commercial Officer,
Hotel Group - Minor International
Public Company Limited
Position held in Other Companies / Organizations
Present 36 directorships in the Company’s
and Group'’s subsidiaries and
associate companies

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-



Appointment Date as Executive:
10 January 2019

Education

e Master of Business Administration - Finance,
University of Illinois - Urbana Champaign, USA

e Bachelor of Economics, Thammmasat University

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

e Director Accreditation Program (DAP 184/2021)
e Company Secretary Program (CSP 101/2019)
Other Trainings

e Top Executive Program in Commerce and Trade
(TEPCoT) Class 15/2023 by Trade Science Academy,
University of the Thai Chamber of Commerce

e Cash Flow Course by the Business Accounting
Supervision Division, the Department of Business
Development, the Ministry of Commerce,

18-22 June 2021 (7 hours e-learning)

e Financial Statements Analysis Course,
the Business Accounting Supervision Division,
the Department of Business Development,
the Ministry of Commerce, 13-15 May 2020
= (7 hours e-learning)

e Financial Advisor Refresher Course 2020,
Association of Thai Securities Companies

e RE-CU CEO Class 5, RE-CU Academy

e Strategic CFO Class 6/2018,

The Stock Exchange of Thailand

e Certificate in Investor Relations 2016,
Thai Investor Relations Club

e Thai Intelligent Investors Program (TIIP 9),
Thai Investors Association

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Work Experience in the 5 Preceding Years

Position held in Other Listed Companies in SET

Present Member of the Executive Committee and
Chief Financial Officer, Singha Estate Public
Company Limited

2021 - 2023 Company Secretary, Singha Estate Public
Company Limited

2019 - 2021 Chief Financial Officer and
Company Secretary

2018 - 2019 Senior Vice President - Corporate Finance,
Singha Estate Public Company Limited

2011 - 2018 First Vice President - Capital Market
and Investor Relations, B.Grimm Power
Public Company Limited

Position held in Other Companies / Organizations

Present 37 directorships in the subsidiaries and
associated companies of the Company
and Singha Estate Public Company Limited

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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Appointment Date as Executive:
24 July 2023

Appointment Date as Company Secretary:
10 August 2023

Education
e Master of Business Administration in Finance,

Investment, Banking and International Business, University of

Wisconsin-Madison
e Bachelor’s degree in Chemical Engineering with
First Class Honor, Chulalongkorn University

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

e Board Nomination and Compensation Program (BNCP)

e Director Certification Program (DCP)

e Successful Formulation & Execution of Strategy
Program (SFE)

Other Trainings

e CFO'’s Orientation Course by Stock Exchange Thailand
(SET), August 2023 (12 Hours e-Learning)

e CFA Charterholder / CFA Institute

e Capital Market Academy Program,
Capital Market Academy

e The CFO Orientation: Focus on Financial
Reporting, Federation of Accounting Professions
under the Royal Patronage of His Majesty the
King and Securities and Exchange Commission

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

2020-2023  Executive Committee and Risk
Management Committee, Kerry Express
(Thailand) Public Company Limited

2019 - 2023  Chief Investment Officer, Kerry Express
(Thailand) Public Company Limited

2021 -2022  Director and Nomination and
Remuneration Committee, TEAM
Consulting Engineering and
Management Public Company Limited
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2018 - 2021 Director, Surapoon Foods Public
Company Limited

2017 - 2021 Director, TEAM Consulting Engineering
and Management Public Company Limited

2017 - 2018 Executive Committee and Risk
Management Committee, TEAM
Consulting Engineering and
Management Public Company Limited

2016 - 2018 Senior Executive Vice President -
Finance, TEAM Consulting Engineering
and Management Public Company Limited

Position held in Other Companies / Organizations

Present Director, ICN Systems Co., Ltd.

2021 - 2023 Director, Kerry Express - Central Co., Ltd.

2021 - 2023 Director, Kerry Express Betagro Co., Ltd.

2020 - 2023 Director, Kerry Express Service Ltd.

2017 - 2019 Director, ATT Consultant Co., Ltd.

2017 - 2019 Director, TEAM SQ Co., Ltd.

2014 - 2019 Director, Geotechnical & Foundation
Engineering Co., Ltd.

2014 - 2019 Director, TEAM Construction
Management Co., Ltd.

2014 - 2019 Director, TEAM Consulting
International Co., Ltd.

2010 - 2019 Director, HB9 Co., Ltd.

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director 80,000 shares, representing 0.0022%
of total paid-up capital

Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-



Appointment Date as Executive:
1 June 2020

Education

e  Diploma of Hospitality-Restauration HF/SHL
Swiss Hotel School of Lucerne, SHL

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

-None-
Other Trainings
e  GDPR Compliance

e  Advice for Leaders During a Crisis

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
-None-

Position held in Other Companies / Organizations

2017 - 2020 General Manager,
Conrad Maldives Rangali Island

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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Appointment Date as Executive:
1 January 2019

Education

° Bachelor of Business Administration Program
in Accounting, Assumption University

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

-None-

Continuing Development Course in
Accounting Knowledge (Refresh Course)

. Revenue: Difference between Accounting an
Taxation Course, the Business Accounting Super
vision Division, Department of Business Development,
the Ministry of Commerce, 10 August 2023
(6.30 hours e-learning)

. Budget Analysis Course, the Business Accounting
Supervision Division, Department of Business
Development, the Ministry of Commerce,

2 August 2023 (5 hours e-learning)

. Accountant Ethics Course, the Business Accounting
Supervision Division, Department of Business
Development, the Ministry of Commerce,

23 July 2023 (1 hours e-learning)

. Revenue: Difference between Accounting and
Taxation Course, the Business Accounting Supervision
Division, Department of Business Development,
the Ministry of Commerce, 15 June 2022
(6.50 hours e-learning)

. Accounting Standard Regarding Property, Plant and
Equipment Course, the Business Accounting
Supervision Division, Department of Business
Development, the Ministry of Commerce,

6 July 2022 (6 hours e-learning)

. Financial Statements Analysis Course, the Business
Accounting Supervision Division, Department of
Business Development, the Ministry of Commerce,
10-17 June 2021 (7 hours e-learning)

. Accounting Information 1 Course, the Business
Accounting Supervision Division, Department of
Business Development, the Ministry of Commerce,
21-22 June 2021 (6 hours e-learning)

. TFRS 15: Revenue from Contracts with Customers
and TFRS 16: Lease, Dharmniti Seminar and Training
Company Limited, 22 October 2020 (6 hours)
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. CFOQ’ s Orientation Course for New IPOs, Class 3,
Thailand Securities Institute (TSI), the Stock Exchange
of Thailand, 26-27 January 2019 (12 hours)

Other Trainings

. Mini Master of Management Program (MMM) + Class
73, Graduate School of Public Administration,
National Institute of Development Administration,
November 2020 - April 2021

. Tax burden in the whole system of real estate,
house, land, housing estate, condominium selling
business, Dharmniti Seminar and Training Company
Limited, 16 November 2020

. VAT principles of real estate development
business both in the rental and service including
the correct purchase tax average, Dharmniti Seminar
and Training Company Limited

o Update Accounting Standard 2018,
Boon Rawd Brewery Company Limited

. Advanced Excel Charts for Accounting Presentation,
Dharmniti Seminar and Training Company Limited

. In-depth Financial Statements Analysis Course,
Dharmniti Seminar and Training Company Limited

. 41 issues with 7 standards for accurate accounting,
Dharmniti Seminar and Training Company Limited

. COSO 2013 Internal Control System Guidelines Model,
Class 1/2016, Federation of Accounting Professions

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
-None-

Position held in Other Companies / Organizations
-None-

Securities Holding in the Company
as of 31 December 2023

Ordinary shares (SHR)

Director 10,000 shares, representing 0.0003%
of total paid-up capital
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-



Appointment Date as Executive:
16 October 2023

Education

e Master’s degree of Business Administration
(International Program) in Finance Management
(First-Class Honors), Mahidol University

e Bachelor’s degree of Commerce and Accountancy
(International Program) in Accountancy
(First-Class Honors), Thammasat University

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

e Director Accreditation Program (DAP 200/2023)
Other Trainings

-None-

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

2022 -2023  Deputy Managing Director of Investment
Management, Prime Road Power Public

Company Limited

2018 - 2022 Investment Manager, Intouch Holdings

Public Company Limited
Position held in Other Companies / Organizations
-None-

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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Appointment Date as Executive:
1 March 2023

Education

e  Master of Science Program in Corporate Governance,
Chulalongkorn University

e  Bachelor of Accounting Program,
Thammasat University

Training / Certification

Certification from the Thai Institute of Directors
Association (IOD)

-None-

Continuing Development Course in

Accounting Knowledge (Refresh Course)

e  Summary of Changes and Interesting points in
TFRS for NPAEs (Revised 2022) for Singha Estate
Public Company Limited by the Faculty of
Commerce and Accountancy, Chulalongkorn
University on 26 September 2023 (6.30 hours)

e  Accounting for Business Acquisition and Corporate
Restructuring Course, Including Relevant Taxes by
KPMG Audit (Thailand) Company Limited
on 21 July 2023 (3 hours e-learning)

e TFRS 9 Financial Tools course (principles of
application and illustrative examples) organized
by the Professional Accounting Council
on 22 June 2023 (6 hours)

e The Key Principle of Integrating Business and
Considering the Depreciation of Popular Values
and the asset units that generate cash course,
by the Professional Accounting Council
on 15 June 2023 (6 hours)

e  Overall Financial Reporting Standards, 4/65
by Federation of Accounting Professions
on 22 December 2022 (6 hours e-learning)

e  Update TFRS 9 and TFRS 16 Overall 2/65
by Federation of Accounting Professions
on 15 November 2022 (6 hours)
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e  Financial Reporting Standards for Singha Estate Public
Company Limited by Faculty of Commerce and
Accountancy Chulalongkorn University
on 12 October 2022 (5.30 hours)

e  TFRS 15 Accounting practices and Income tax
by Federation of Accounting Professions
on 9 December 2021 (6 hours e-learning)

e  Fundamental of TFRS 9, 2/64 by Federation of
Accounting Professions on 25 November 2021
(6 hours e-learning)

Other Trainings

e  Issues and strategies for M&A by Stock Exchange of
Thailand on 29-30 September 2021
(5 hours e-learning)

e  Transfer Pricing by EY on 23 September 2021
(1.30 hours e-learning)

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
-None-

Position held in Other Companies / Organizations

2015 - 2019 Director of Accounting,

Red Planet Hotels Limited

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-



Appointment Date as Executive:
7 March 2023

Education

e Master’s Degree: Marketing & International Business,
Lincoln International Business School (France & USA)
Training / Certification

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

-None-
Other Trainings

-None-

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
-None-

Position held in Other Companies / Organizations
2021 -2023  Vice President Sales & Marketing -

Asia Middle East, The Standard
International

2019 - 2021 Vice President Sales & Marketing,
The Pavilions Hotels & Resorts

2014 - 2019  Regional Director Sales & Marketing,
Banyan Tree Resorts & Spa

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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Appointment Date as Executive:
1 March 2022

Education

e Master of Science Program in Information
Technology Management

e Bachelor of Business Administration in
General Management, Ramkhamhaeng University

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

-None-
Other Trainings

-None-

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
-None-

Position held in Other Companies / Organizations
2019 - 2020

2016 - 2019 Cluster Director of Human Resources,
Minor International - Thailand, M I
Squared Company Limited
SUSTAINABLE DIVERSITY

Owner Representative, Kitprasan Group
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Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-



Appointment Date as Executiv:
21 November 2022

Education

e Bachelor’s Degree: Applied Hospitality & Tourism
Management, Pacific International Hotel Management
School (PIHMS) New Zealand

Training / Certification
Certification from the Thai Institute of Directors
Association (IOD)

-None-
Other Trainings

-None-

Work Experience in the 5 Preceding Years

Position held in Other Listed Companies in SET

-None-

Position held in Other Companies / Organizations

2022 Group Director of Revenue and
Analytics - Naumi Hotels

2019 - 2022 Director of Revenue Management,
Rosewood Hotels and Resorts

2017 - 2019 Area Director of Revenue Management,
Beijing Market - Kempinski Hotels

2016 - 2017 Regional Director of Sales, Southeast
Asia - IDeaS A SAS Company

S HOTELS & RESORTS PUBLIC COMPANY LIMITED

Securities Holding in the Company

as of 31 December 2023

Ordinary shares (SHR)

Director -None-
Spouse / Minor child -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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ATTACHMENT 2 LIST OF DIRECTORS IN THE COMPANY,
ITS SUBSIDIARIES, AND ASSOCIATE COMPANIES

List of Directors in Subsidiaries as of 31 December 2023

LAGUNA BEACH DEVELOPMENT CO,, LTD.
LAGUNA PHUKET CLUB CO., LTD.

S HOTELS AND RESORTS MANAGEMENT CO., LTD.
S HOTELS AND RESORTS (HK) LIMITED

S HOTELS AND RESORTS (UK) LTD.

S HOTEL PHI PHI ISLAND CO., LTD.
S HOTEL MANAGEMENT CO,, LTD.
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LAGUNA PARADISE CO., LTD.
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NA NIMMANN CO,, LTD.
FS JV CO LIMITED

FS MEZZ CO LIMITED

FS MID CO LIMITED

FS SENIOR CO LIMITED

1. Mr. Apisak Tantivorawong S
2. Mr. Sompong Tantapart /
3. Mr. Praisun Wongsmith /
4. Mr. Jukr Boon-long /
5.Mr. Parinya Patanaphakdee /
6.Chayanin Debhakam, D.B.A. / ! / ! / / / / /
7.Mr. Naris Cheyklin /

8. Mrs. Thitima Rungkwansiriroj /A / / ! / / / / / / / / / /
9. Mr. Michael David Marshall I, @, A ! / ! / ! / / / / / / / /
10. Mr. Chairath Sivapornpan A / / / / / / /
11. Mr. Issarin Patramai I, A
12.Mr. Stefano Alberto Ruzza I, A

13. Ms. Kankanid Wichitcharoen I
14. Ms. Patteera Maneesri I
15. Mr. Hyunsu An? I
16. Ms. Supapun Sthianrapapong I
17.Mr. Ekachai Keeratikrittin I
18. Mr. Ludovic Louis Michel Gallerne I
19.Mr. Sanjay Kumar Singh

20. Mr. Krit Srichawla

21.Mr. Sai Shang

22.Mr. Khin Saw Hlaing

23.Mr. Zaw Win Maung

24.Ms.LeLe Wai

25.Mr. Mohamed Shahdy Anwar

26.Mr. Hussain Siraj

27.Mr. Russell Graham Blaik

28. Mr. Muhammad Assad Yussuf Abdullatiff

29.Ms. Nadia Sayed Khadija

30. Ms. Ng Hooi Shan

31.Mr. Kontee Worrapitayut

32.Mr. Eddy Sea Hock Lye

33. Mr. Edmund Tan Min Hai

34.Ms. Areewan Sriwitchupong

35. Mr. Stuart David Reading

36. Ms. Ungkhana Tosilanon

37.Mr. Amnuay Navachotchaikul

38. Mr. Chatchai Chordokrak

& = Chairman of the Board of Directors, / = Director, ® = Executive Director, // = Executive, A = Member of Executive Committee
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ATTACHMENT 3
DETAIL OF HEAD OF INTERNAL AUDIT’S PROFILE

Mr. Saratool Sakarin
Assistant Vice President - Internal Audit
Age: 40 years

Appointment date:
9 August 2023

Education

e Master’s degree in international business financial
economics, University of East Anglia.

e Bachelor’s degree in accounting, Kasetsart University.

Training / Certification

e 2022: Root cause analysis by Price Waterhouse
Coopers ABAS Company Limited

e 2021: Certified Internal Auditor (CIA) preparation for
testing by Institute of Internal Auditors of Thailand
(ITAT)

e 2020: Cyber treats in new normal by Thailand Digital
Government Academy (TDGA)

e 2018: Value Creation and Enhancement for Listed
Companies with the New COSO 2017 Enterprise Risk
Management (ERM) by the Stock Exchange of Thailand.

e 2017: Good Corporate Governance for Directors in
Listed Company by Price Waterhouse Coopers ABAS

Company Limited
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Work Experience

Position held in Other Listed Companies in SET
2021 - 2023 Manager, Internal Audit,

Central Retail

Corporation Public Company Limited
Position held in Other Companies / Organizations
2013 - 2020 Manager, Internal Audit and Internal

Control, Price Waterhouse Coopers

ABAS Company Limited
2012 - 2013 Internal Control Officer, National
Starch & Chemical (Thailand) Ltd.
2006 - 2009 Audit Assistant, KPMG Phoomchai

Audit Company Ltd.
Securities Holding in the Company
as of 31 December 2023

Ordinary shares (SHR) -None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-



ATTACHMENTS APPEARED
ON THE COMPANY’S WEBSITE*

Charters

«  Charter of the Board of Directors

»  Charter of the Executive Committee

e Charter of the Audit Committee

»  Charter of Risk Management Committee

»  Charter of the Nomination and Remuneration Committee

»  Charter of the Corporate Governance and Sustainable Development Committee

Company Policy

+  Code of Conduct

»  Corporate Governance Policy

- Sustainable Development Policy

«  Corporate Social Responsibilities Policy

+  Human Rights Policy

»  Anti-corruption Policy

«  Whistleblowing Policy

»  Policy on Use of the Company’s Internal Information, Information and Cybersecurity,
and Hierarchy of the Company’s Information

«  Policy on Regulation and Governance of Subsidiary and Associate Companies Operating the Core Business

+  Conflict of Interest Policy

»  Succession Plans Policy

«  Procurement Policy

»  Supplier Code of Conduct

- Biodiversity Policy

Please find more details of the Company’s information from the attachments which are on the website at www.shotelsresorts.com.

*The Company’s Annual Report 2023 (Form 56-1 One Report) has been prepared in accordance with the Annual Information Disclosure Form / Annual
Report (Form 56-1 One Report) pursuant to the announcement of the Capital Market Supervisory Board No. TorJor. 55/2563 Re: Criteria, Conditions
and Procedures on Reporting Information Relating to the Financial Conditions and Operations of a Company Issuing Securities. The Information made

available to investors on the Company’s website at www.shotelsresorts.com

In addition, this Annual Report (56-1 One Report) referred to the information disclosed on the Company’s website, which is an

integral part of the 56-1 One Report and the Board of Directors certifies the correctness and completeness of such referred information.

S HOTELS & RESORTS PUBLIC COMPANY LIMITED 309 ANNUAL REPORT 2023 (From 56-1 One Report)



S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
123 Suntowers Building B, 10t Floor

Vibhavadi-Rangsit Road, Chom Phon

Chatuchak, Bangkok 10900

Tel : +66 2058 9888

www.shotelsresorts.com



