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Significant financial information (Consolidated Financial Statements)
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Drvidend Tor 2015 Hoard of Iirgetors wall propose 1o the: 3016 Annual General Meeting of
Shareholders Lo approve unappropristed retamed earmings as dividend payment ol Babit 120 per shore.
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MUSSAGE FROM THE CHAIRMAN

Degr Sharchalders,

In 2015, Thailand welcomed 2988 milllion [nernarional wourist avals, representing a 20 44%
increase compared Lo 2019, Arrivals fom Chins were the Targest contributon o the countey’s Lowism
industry, It Is expected thar 2046 will continue 10 5ee & surge of inernational tourist arivals, uniess an
event ieopardizing the industry takes place. In order ro accommodare such growth and funre demand. the
Company has expanded its education and hotél businesses simmltaneousty i brder to develop qualified
manpawer for the growing towism and hospitality industries.

In late 2014 the firet Dosit Thans Hoeel Schaol, ondera newly ecabhshed subsidiary named "D
Thani Hotel Studies Co, Ltd" was founded 6 boost the Company's education busmess expansion hy
providine hospitality mainine prosrams i Thaland and overseas. Addinonally, o 2005 subsidiary
company Philippane Howeliers. oc . made & 20% mivesument g il venture company named Philiprmne
Huoteliers fnernational Center for [Taspitahty Education, Inc. Allefforts are 1o ensure that our aducanonal
usiness will grow sustainably, becoming another revenie generating and well-knawn husiness for the
Company

Meanwhale, e Company foresees a promising Rowee [or its hotel manszement service whichcan
help generate mone (nancial returns o the Conmpany. The Conmprany bas continued w expand this business
tn severul locanons o diversity its portfolio, oresse s customer base and leverage Dusit's brand
recdgnition mothe glohal market, In 2005 the Company and s subsidiaries sntored. It 9 hotel
managewient agreemems, Ao additional 9 hotel mandgement contiacts were sianed under the Company's
Joinn venre i Clan.

Accarding to the Consalidated Financial Statements 2015, the Compainy earnad total revenue of
5.304 million Baht and reported net prafir of 253 million Baht Atter the dedoction of non-contralling
interests. the Company posted & net profit of 19% million Bait.

O hehalf of the Company's Bourd of Directors, Twould like Lo express my sincerest appreciation
to-ourguests and all sharehalders for vour continuons support to the Company and its subsidianies. | wonld
abwo ke (o ake tis opporiuaity b thank our executives and sall members for their dedicalion 2imd
contributions o help enswre (he Company’s sustainable growih

Mr Arsa Sarasin
Chairman
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MESSAGE FROM MANAGING DIRECTOR & CEO

Dicar Sharcholders,

I 2005, the Company wontinued o expand s howl mangeement business overseas, cspocially e People™s
Republic of Ching and countics throughout the ASEAN Economic Conuunity 1o meet twe demand
However, successfulexpansion aloe does notrefect true achievement of the Company i7 io-efforls fave been
made o nurme the sustnmhle development of the saakehaolders, the economy, seciery and the envimnment

st Thani Public Company. Limited is, theretore, highly comminted roroperating responsibly via policies and
plans that endocse the mutgal sustainability ol all conecroed parics.

(Treating Shared Value (C3V) is anather major milestone emharked on by the company o ensure: the
anstainable coecxistence: betwaoen husiness operators ancl society, With s 4% years of experienas i hotel
indusiy alomgsicks s 1 vears al siecess i hespoality edoeation. e Company has simved o expand the
etucation business domestically aod okemaionally W generale relums ke e Company and sociely
dimultaneonsiy. In 2014, the first Dusit Thani Tiotel School was established in Bangkok and. in 2015, the
Phifippine Hoteliers Internatianal Center for Hospital ity Bducanon. Inc, was established in the Philippines with
an gim o provide and develop hospreabing edoeaton which in setume will lead 1o the develogpment af baman
catpilid, Sucteeflors manifest e congrany” > commilnent o Creating Shared Value,

The Company is well aware of our impoctant rede in suppeiting and poomaoting corporate social responsibility

efforts and has, in porsuit of i busingss suceess, tken the mutoal benefic of the company snd seciery intwy
accoant wyallew he sustainableco-exiztence of stakeholders as well a5 Thatland s economy and stciety,

BN ]\%ik

Managing Drirector and CEO
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The Result of Operations and Profit Appropriation [or Year 2015

Thee Board of Direclors present the resulls of uperations of Uee Commpany presented in e nancial
statemenis for the yoar ended December 20, 2003, ihe unappropriated retained camings at (g bepimning
wit Baht 342605833, dednered ampun of Duest Thame Cpilege of Baln 138366076, the
unappropriated retraingd earnings was Bahlt 1204320757 After deducting final dividend of 2014 paid
on 83,000,000 shares at Baht [.00 per share, totaling Baht 85,000,000, the balance of unappropriated
relained earnings was Babl 1.1 19,320,757,

The Board of Directors proposes the appropriation of retained carmings for 20105 dividend
ax follows:

Bkt
Unappropriated retained earnings bought forward L1 329757
Unappropriated retained carnings bought forward — Thsit Thani Callege 138,366,076
Unappropriated retzined sarnings boughr forward | 257 AUSRAR
Add Profit tor 2013 P99 T BR.G2T
Lsg Transior exeose OF rdveiues over capansas (o Dusit Thant Colleae Tond (50, 4R 047
Add Acguisition of non controlling imerest witliout & change in contol 18804
Less Delined benglit plan acluarial gains lor 20158 (12593 758
Total unappropriated retained earnings 1394120463
Pividend of 2015 on 85.000.000 shares ar Bahr 120 per share. totaling O2000.000)
Unappropriated retained earnings carried forward 1,292,120.463

Tf the Annual General meeting of Shareholders approves the mentionsd appropsiation, the Company will
pray such dividend on May 12, 2016,
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Palicy and RBusiness Overview

= Vision

“The Preferred Avian Hospitality Srand for Customers, Engplovees ared Sakeludders”

" Mission

“Faxceeding Cusrammers' Expectatians with éach and every experience.”

= Our Core Valoes
CARE SINCERE RESPECT MODEST

" (Mhjective

Prowide lang term growihiin revenue. diversify business to reduce visk and good retirn to sharsholder

= Business’ Goal

The aroup of the Company 18 peng the Growidh Stateny’s policy, ogemer witly Cost Eficiency’s
policy aiming for cxpansion of management busingss by increasing the numbers of the hotels managed
in the Kinpdom and overseas. Presantly. the Company 13 tending 1o cxpand the management busingss
e diversify the fisks In case there is an event affecting husiness. AT the same timie, the Company still
congider on the hotel invesrment and its related business mogether with expansion of management
busingss by focusing on generation of the meome fim mvesmmenl. hoth orinagement buasingss @nd
hotel investment when Hme is appropiate and has an opportunity forsninvestment,
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Business
Dusit Thant Public Company Limited, “the Company™, is cngaged in hospitality services which include
e operations of owned hotels, providing botel management sérvices under trademark licensing of “Dusit
Thani”, Related busimess servives are provided by ather companigs within the group as follows:
Company Nature of Operations
- ITotel and [ntel Management Business

Dsir Thani Public Company Limived e Cwns and Operatas 2 hatels, namaly. Dusie Thani
Bangkok. and Dusit Tham Patlaya

m g the hovel Beande sy Thani™, “Dusic Proncess™,
“dhusitD2”, “Dusit Devarana™ and “"Dusit Residence”

s Owns the spd hrumls “Devarana Spa”™, “Nammm Spa”,
“DVN Spa”, “d v nurban” and “dvn”

o Maages 6 holels under ils subsidinnes in Thailand.
Dusit Thamt Laguna Phuker, dosirD2 Chiang Mar and
Pusit Thami Hua Him are under st Management
Co., Lid,, and Dusit Princess Srinakain, Dusit Pringess
Korat and Dusit Princess Chizng Mai are uncker Dusit Thin
Propeties Pablic Campiny | imired,

o Muanazes | local howel dusit? Phokel Resorl

o Manapes | overseas horel dusitD? Pasadena, US A

8 OWIHlL snage | local hotel dusitld2 Khas Yl

o Will manage | overseas hotel Dusit Thani Lugung Golf
Resort. Singapore

® Gratits 10 loemsee: 4 ratemsrk 4 botels, pamely Dusil
tsland  Reson f.humg- Hat, Dusitl Thant Keahi Heach
Kesorr, Dusit hant Residence Boavao and dusid2
Residence Manila

Philipping Hoteliers. Ihe. o Dewns | hotel 10 Philippines. namely Dusit Thani Manila
whech is managed by Dust Workdwade Co Thd,
* Will menage the hotels i the Philppines, namely Dusit
Trincess MALA Gardens Manila and dusilD2 Divae, Dusil
Thant Lubi Plantanon Resort Davao and Dusin Princess
Cebu City
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Conkprimy
Dg=it T Properties Tublic Company

Limated

Mature of Operalions

= Om April 1, 200K, Rayal Prmeass Puhlic Company Limited
and Dusit Hotals and Resorts Company Limited were
arged a8 Dosil Thai Properties Public. Comipany
|imired

# Owns the brand “Roval Princess”

& Orans the land and horel buikding of Dasit Thani Haa Hin

« (dwns  [Dusyt Princess Chiang Mar Dusit Princess
Srnakarn and Dusit Princess Karat

@ Grunts fo licensze 4 trademark 2 hoedels, namely
Pathumwan  Princess lotel, and  Rowyal  Princess
Larn Luang

Pzt Overseas On, Lid,

* Manages overscas hotels which are Dusit Thani Abu
Dhabi, uofurnished Apartmént at Dusil Thani Dhabai,
Pearl Coast Premier Hotel Apartments, Dusit Tham
LakeView Cairo and dositD)? Nitobi

o Grants [0 licensee a trademark X Iotels, namely Dusil
Residence Duhsi Maring, dusit22 Kenz and dasinla2
Residence AL Manzel Aby Dhabi

» Will manage overseas hotels. Dosie Pevarana Haman, s
Residence & Suites Dioha, Dusilt Devarsna Maldives, Duosit
Thant Samura Beach Sousse, Dusit Thani Brookwater, Dusit
thanl Ckm Ranh, dusitD2 Residence Yangon, disitld2 Yirkay
Chimphu, Drasic Thait feddab, Dusit Thant Patadise Safari Pack
Hetel s Casing, dusitD? Ulsanbaatal, fosild?2 Punaka,
dusitD2 Palm Mafl Muoscar aml dusiiD2 Salwy Doha

it Bind Hotels Private Linmicd

= A Juint Venwre company berween Dusit Tham Public
Compamy Limited and Bid Hospitality. Services. Privare
Limited dindia) for hotel managenicnt i India

o Manapes Dusil Devarany New Delh

& Will manage dusitD2 Urbang Guigaon

Dusit Management Co, L,

o An establishied juristic person Gor botel operalion -To
Drusil Than Laguna Phukel, dusitD2 Chivng Mai and Dusil
Vhani Hia Hin fo supporr the: property. managemem oF
Prusit Thani Freohold aod | caschald Property Fund
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Company
Drussit Thani Freehold and Leasehold Property
Fnd

| Nalure ol Operation

® Owns 2 hotels, namely Dusit Thani Laguna Ploks and
dusitD2 Chilang Mai

# (lwns a leasehold at Dosit Thani Hua Hin

DMS Property Investment Private Limied

tha Tham Maldives which is  onder

manazermenl aeecerment with Diasit Worldwide Cow Lid,

# {Jwns s

Dusir 154 Management Inc.

¢ Juristic person which |5 registered in Delaware, L1.8. 4
L buole] management business in U.S.A,

o Manazes Pusit Thani Guam

Dusit Fodda Hotel Manggement (Shingha) Ceo.,
|ad.

» Manages hotel i the Kepublic of China namely dusitb 2
Fuidu Binho, Changzhou

o Will manzge 25 hotels 1n the Republic of China

Dther Related TTusiness

_l‘.;ﬁn Tham Putthe Comipany I.umilm

Dhusid Thani Properties Co, Lid,
(Formerty known as Dusir Thand
Internatinmal Co., 1rd )

s Owny and operates the office building for rent pomed
Pugir Thani Building

= [nvests in ather companizs

Devarana Spa Co.. Ll

| & Uperates spa business

Dusir Thani College

o An educational institution offering courses in hetel

minagement and admimsiration.

Le Cordon Blen Dusit Co., Lad

| ® A French style cullnary school

Prasin Woowldwide Co,, L,

e The group’s regional operating headyuarters provide
hotel management services (o the foreign company such
ag Dusit Thane Manila and [ usic Thani Maldives and the
hotels imwder the munagement of Dusit Oversea Co., L,

& Prowides the mnrl&enng services to the hotels in Thaitand

al averscas for e alfiliated companics.

Musit China Capital Co.. Trd.

o Holds Fudu Homel

{ Shanghai) Co., Lid.

share o Dusit MbManagement

Diusit Thar Hotel Stedies Co.. Lo

| # Educatioi

Philippine Heeeliers Tnerational Center for

Huospitalily Educabion, Inc.

¢ Colucation
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Nature of Business
~ Sipnificant Changes and Development of the Company's controlling anthority in vear 2015

L. Appoinied Mr. Arsa Surasin as Tndependend Direcior o replace My, Soradis Vinvaratn who
resigned effective from March 24, 2015.

Appointed Mr. Arsa Sarasin as Chairao w rgplace My, Chawi Sophonpanich who resizned
effective from April 1, 2015,

3. Appointed Mr, Charri Sophonpunich as [ororary Chairman effective from Apnl 2, 2015,

i.a

A Appointed Thanpuying Chanue Pivaoui as Pounder and Advisor w the Board of Direcrors

effective from Apeil 2. 2015:

Anpointed Mr. Bunterng Tuntivit a8 Director to replace Mr. Chati Sophonpanich whi

resigned effective fmom Apeil 28, 2013,

& Appeintad My Viehit Chinwengvorakul ag Director 1o replace Pol. L1 Chitrachal Busya-

Advanbicwhio passed away effective fom Aprl 28, 20135, _

Appointed Mrs. Suphajee suthumpun as Director o replace Vir Sakdl Kiewkarnkha who

rasigned effertive from Ocinher 1, 2015,

£ Appointed Professor Hivan Radeosr] as Auwdil Committée Chalrmean and Profesior Sansern
Kraichitt a5 Audil Commitiee Member effective from October l,20]|5.

9 Appolnted Mrs. Pranee Phagipol as Compensation Commitiee Member and Governance and
Nomination Committee to replace Mr. Sakdi Kiewkarnkha who resigned effective Irom
Detber 1 2015,

11, Appointed Mr. Sakdi Ricwkarnkha as Advisor to the Board of Directors and Advisor to the
Audit Commities effective {tom Ocrober 1. 201 3.

11 Appointed M, Chanin Donavanik as Vice Chairman and Excculive Commitee Chairman
effectve from lamuary Lo 2H 6

| 2. Appointed Mrs. Suphajee Suthumpun as Group CED effective from January 1. 2016,

13, Appointed the Executive Committee wlich is composed ol Mr, Chanin Donavanik. Mrs,
Sines Thienprasiddin and Mrs. Suphajee Suthumpun effective from January 12016,

th

l4. Amended the duties and responsibilities of lhe Board of Dirgctors. Sub-Committeg,
Executive Cammittee Chanrman, Baecorive Committee and Group CEO,

| 5. Changed lhe authonzed directors who can sign iy bind the Company in April 2015,
From Dimrectors who  have aulthorized o siegn 1w bind  the Company ure
Pol Lt Chatrachai Bunva-Ananta. Mr. Chanen Demavanik. and Mrs Sinee Thienprasiddin,
Twee of these DireCtors must jointy sign and allix e Company’s seal.
To Direviors who have authonzed 1o sign Lo bind the Company are My, Chanin Donavanlk,
Mrs: Sinee Thienprasiddhe and Mrs. Varang Chaivawan. Two of these Direcrors must Joinrly
sion and affix the Company’ s seal

|6, Changed the anthorized directors whe can sizn to fend the Company In'Creolisr 2015,
From  Direclors who have authorized (o sign to bind the Company are Mr, Chanin
Panavanik, Mis, Since Thicnprasiddni and Mis. Varang Chaivawan, Two of these Dirccars
sl joinily sign and alfis (be Company’s seal,
To Drrcctors who have awtherized o sign to bind the Company are Mr. Chanin
Donavamk. Mrs. Sinee Thienprasiddhi, Mrs Varang Chaivawan and Mrs, Suphajee
Suthumpun. Two af these Divectors mwst jointly sign and affis the Company s scal.
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= Significant Changes und Develupment of the Compuny™s Business in year 20135

L. Dusil Thand Hotel Selwsol, established wnder Dusit Thar Howel Stadies Co., Lol located o
Perchburi Road Bangkok, stamed operation in Auguse 201 5.

2. Phalippine Hoteliers, nc. iovested 40 percent in e project of hotel schodl and hotel business
and sctup the Joinr venture company in Phitppines o July 15, 2015,

= Signmificant Changes of the Shareholding Structore or Business Operation or other
impartanl evemts in the pasl 3 years,

[. The Baard of Directors” Meeting Noo 472005 on August |30 20HS approved Dasit Tha)
Property Tublic Company Linited o purehase shares ol DMS Propezty Tovestment Private
Limited from Mr. Chats Sephanpanich i the amount ot 1,925,000 shares or S percent ot the
registered and puid-up capital al USD | per share willl the exclange rate of USD | egualling
e Baht 31.60, mtal vilusof Babt 60083 Nillon, '

The Board of Directors” Meeting No. /2015 on Sepramber 30, 2013 approved Duzit Thai
Froperties Piblie Company Lmuted ) purchase shares of DMS Property Invesment Private
Limited from Coastline Investment Private Limited i the amount of 1,923 000 <hares or 3
pereent of the registersd and paid-up capital according 1o the appraised valoe trom Jones
Lang LaSalle Limited at the bptal of USD 2435125 0r equivalent Lo USDY 1265 per share.

Fr

= Awards of Dusit International for vear 2015

1, Certificate of Excellence 2005 by TripAdvisor Dusil Thani Hua Hin was awarded the
Cenificate of Excellence 2015 by TripAdvisor, The award is normally given to bosinesses that
consistently earn high ratings friom TripAdvisor iravelers, With this prestigions dvard, this
places Paisit Tham Hua Hin among the top performing hotels warldwide on TripAdvisor

a

Gelobal Winner of World Luxury Diplomatic Holel Awards 2015 Dusit 'Thanl Hua Hin
bas won the Glabyl Winner Category “World Lusury Diplomstic Hotel” for 7 consecotive
vears (noreeognition Of s sucesss in hosing numercus high-ranking royal and govemmen:
olficials.

3. EarthCheck GOLD Certified: Dusit Thani Lapuna Phuker and Dusit Thant Hua Hin are
proud o gmounce the achievenzm of "EarthCheck GOLD Certified” Cerulication for 2015
recagnised by the FarthCheck Program. for carming a high - standard ot environmental gnd
sustatnable hotel”s management performance lo mastan its Digh percentige in saving energy
and. water consumpron Hy well As proper wasie mamagemant in reducing an environment
tpact,

d. Best Italian Restaurant 2015 by Thailand Tatley: San Marco Restaurant, Dusit Thani Hua
Hin was awarded the certficaion as one of Thailand’s best Izahian restauranis by the Thailamd
Tatlerca luxury Litestyle magazme  Owver 25 vears: this restaurant has still maiain the service
and [ood quality standard,

ery

Best Thai Restaurant by FACT Abw Dhabi; Benjarong, Dusit Thanl Aby Dhabi was
awarded the Besl Thai Restaurant among all Thai restaurants in the cite by the Fact Abu Dhati
Eciticn slngh by thie cowmiey’s s metropolitan coloure magezine the baasts imermstional
standards of design.
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6. malom Cualinaive Champions: Dusit Thant Dubal was awarded rhe Salen Colinaire
Cormpennon dt the Guifood Trade Show — the world's iggest annual food and hospioaticy
show, Competitors were evaluated by o punel of 25 renowned experts. mandated by the World
Associaon of Cliels Socieues (WACS) w judge colinary events across the olobe,

7. Middle East Hospitality: Dusit Thani Dubai was swarded the Hospitality Excellence Awards
2015 Mavover 400 candidiles entered the race w be nommnated s one of e bestin e visriouy
Catcgorics, The Hospivality Execellence Awards 2005 was proscemed i recopni ze wop industrs
creanizations which have shown skill, creativiry, ingenuity and saceess in the Middle East &
Morth Alvica’s prowing bospitatity indostry, Pusit Tham Tebal has samered the Mos
Prestigious Awards heliyw:

Creneral Manager of the Y car Grand Winner

Iuman Resources of the Year 1" Runner Up

Informition Technology of the Year 1™ Runner Lip

Fimalist Adumiinistrtor and Secretary of the Year

T
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# Bupsiness Operation of Each Business
1, Hotel Business
At present. the Company 1 engaged in hotel business-related service as tallows:

Under Dusit Thani Plc.

® Dusit Thani Bangkol | 3-star-hote]l with 517 goestrooms comisting 232 Superior roome..
138 Deluzerooms. 71 Executiva Smires. 36 Club Execunve Suvitas. 23 Jumior Suite { That Heritage Soirs)
12 Club Klaz, 2 Duslt Two Bedeoom Suite (Princess Suite), 2 Rattanakosim Suttes and | Majesty Suute,
Hotel™s Facilies Includineg food & dreink, Dabgue| fooms, meeling & seminar 1oom and other lwolel™s
facilities i.e. swimming poul. flness club (DFIT), spa 'Devarana’, Dusit Shop and vaneues of products
for local community and somvenit, Dusit Goormet, Hmousine service for hotel transfer and arport
nickup, Touring service, money exchange service: hahv-sitting service, hair salon lanmdry, postal service

and relephone service.

The hotel s customers matnly are xpatiates hoth wavellers and business persons. The hatel nornially
arganize seminars 10 both [aeal Thalland and overseds. Majority of ravellers uswally tivel and sty in
e holet during October - March o the [ollowing year, which is during high seazon, The low sgason is

during April - Awcust with lesser number of liavellers,

The hotel 15 located on leased land Trom the Crown Property Burcaw, igitially for 8 term of 30 years
o Aonl 1L 1973 w Mareh 31, 2003 with rights 1o repew the lease twaee for wberm of 13 vears each.
The Company has renewed the leasgtor the tirss 15 year conmiencing trom Aprdl 1, 20003 fo March 31,

2NN,

® [usil Thani Pattaya iz located in Chanburi grovinee: The resort-style hong) with 457 puest
ot comsisliog 304 Deluxe, 58 Clubrooms, 42 Cluly Gramd Bowonns, 24 Family Suite, 13 One-Bedroom
Suite. 9 Cabany Foom, 3 DusieBuite, 2 Roval Princess Soite. [ote]’ s facilites include Food & Beverage.
hancuer room; meening & seminarrooms and others e, renmis courm, swamnung pocl, fimess chub 'DET.
Deverana Spa. Dusit Shop and retul shep tor  local prodects and souvamrs. bakery shop “Dusi
Gourniet”, limousine service, wuring service, money exchange service. baby-sitting service, hair salon.
laundry, postal service and telephone service.

The hotel is kcated ana land Tease agresment with Sin Pattaya Co., Lid, for the periid ronning
fiom February 1. 1994 1 Seprembar 30, 2007, On January 2000, the Company has renewed the land
lease aprcement in advance Tor ancther 10 years: by caneeling the: previans land lease agreement and
enlering mioy sew agreemenl which was registered with e Departimenl of Land in Chonburt Provinge
im Fehruary 2, 2006, The pericd of new land lease agreement is effective from Jamuary |, 2006 i

Plecember 31, 202
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Lmder Dusit Thai Properties *ic.

® Dusit Princess Chiang Mai is locaied on Clung Blan Road, Chiang Mai. 11 is o 4-star
hotel with 195 guast raoms. The hatel provides accommadation, food and beverage, meating rooms and.
calering,

® Dusit Princess Srinakarin is located on Srinakarin Road. Bangkok. Itis a 4-star hotel with

198 guest rooms. The hotel provides accommodation, food and heverage, maeting rooms and catering:

® Dusit Princess Korat i5 locatzd 1n Nakormratsima. Tt 1s a 4-star hotel with 186 guest rooms.
‘Ihe hetel pravides accommodation, toad and heverage, meenng ronms, catering and "Naam Spa’, @

subsidiary spa brand under Dusic Princas: Holels & Resors.

Ulnder Dpsil Management Co., Lud.

Dusit Managemenrt Clo.. Ltd. 45 & subsidiary of the Company which the Company holds shares 9999
percent. The purpose of imcomaration is howl apératons. asser management.of Dusit Tham Freehold
andd Leasehold Property Fund. The company leased the 2 hotels namely Dusi Tham Lazung Phukst,
disit D2 Chiang Mot and Dazsit Thani Hiws Tfin from Desit Thani Freshold snd Teasehold Propearty Fund,
awwnership (freahoidy of Dusis Thami Laguma Phuker and dusitf2 Chiang Mai and leasshaold, period of

Myears ot Dusis Thani Hua Hin t perform

Under Dusit Thani Freehold and Leaschold Propeely Fund (“Property Fund™)

On December 21, 2010, the Company hes established Dusit Thani Freehold apd Leaschold Property
Fund which has fund sice Baht 1.0%0 million. The Conpany has invested in Propziy Fund by holding
it rest gl 30,02 percent, On December 24, 2010 the Company lransferred the business of Dusil Thani

Laguna Phoket. dusitD2 Chisng Mai amd Registered leasehold of Dusyy Thani Hua Hin fo propesty fund,

+  Dusit Thani Laguna Phuket 15 located ot Talang, Phuket The hotel is decorated noa
comtermporary Thai stvle with 226 goest rooms and 28 villas. provides secommodation. food and beverage,
teeting rooms and caters 1o hotel zuests and the general pulblic. The Company acquived Dusit Than
Laguna Phukel via @ forniel eoder process from) Lagune Resorts aod Hotels Public Company Limmited

amwmnlof Baht 2715 million and mransferred such business to propenty fund on December 24, 2010,

e chsitD2 Chiang Mai ¢ lozared ar Chang Klan Road. Chiang Mar The horel has (31 puesr

ronme. eombining modern amamities with That hespuality and armosphare to serve the naeds of its guests

&  Duosit Thani Hoa Hin (lcaschold) is located at Amphur Cha-am, Petchabori, The resort-
siyle hotel with 296 cwest rooms I.El)‘v'i{jttﬁ accomnodalion, food god beverags, meeling rooms and caters

10 howel guests and the general public
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Under Philippine Hoteliers, Ine,

This company was sat up in the Philippines £ gperate amd own Dusit Thani Manila, lecated in Mualati
City This horel has 338 guest rooms; 406 Deluxe; 62 Grand Rooms, 42 Club Rooms, 22 Comer
Roxnis, 2 Ambassado Suites, | Presidomtial Suiie. Hoel s Geilings include Foad & Beverage, hangoo
TOOIL, Meeling & sermnnar roons and. oliers 1o lenoix court, swimmins pool, Gthess club “DEC,
Deverana Spa Dusic Shop and retail shop for  local products: and souvemirs, hakery shop “Dusit
Gonrmar”. Hmousie service. touring service. money exchange service. haby-sitting service. hair salon.

lamydry service, postal service, elaphone service, Valet Service aml Meadical Clinie.

Under DMS Propertly Investment Private Limated

This company wiss sel up 1o Republic of Maldives looperate and own Dusit Thiaon Maldives, located al
Repuhblic of Maldives, Mudhdoo Island. The hotel has 92 villas; 360 Beach villas, 29 Wider villas, 20
{Jozan Villass 5 Famely Beach ¥illas. 2 Ocean Pavilion and 2 Beach Residence. 'The hotel s Tacilities
nelude Fond & Beversge and others Lo, awimming pool. water sport ceaer. Himess cinly "DFEE.
Deverana Spa, Dusil Stop amd relail shop [or local produels and souvenirs, sesplane seovices belween

Male Intgrnationa] Airpor) and hotel,

2. Hotel Mamagement Business

Maﬁﬂ_gmmm hotels and resorts a1 preseni are as follows:
{1} “Dsit Thani™

Dusil Thani Hotels & Resorts are the 5-star hiotels under the brand “Dusit Thani™, Such business includes
the. grant o use the tademark “Dsit Thani™ (Licensing) under the standard of service provision
contralled by the Company. All hotel management and licensing agresments are emtared inta by Dusit
Thuani Fic.

Dusit Thani

VLN e S

Grrand Hae! wishoo rich heriiage and renowned haspiialin

Dasil Thumi Brand s o renosyned, up-market, ull-service brand that embodies the richness and (radition
of Asian cultire thar are calm, feagrant and eolorful, with every derail ceafted o liff the spirit and enpage

(he senses,

Goesls expericnoe ibe geouine warnuth respedilulness, and comunlitment o U stdfl with each stay and in

each moment:
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Dusit Thant Hotels & Resorts are located near the conrral business diserier and major agractions of
cach destination. offers exceptional Infrastructure and services for all occasions, including special

celebraliony and major business and social events.

Current Dusit Thani Hotels & Resorts™ brands listed below:

o Dusit Tham Bangkok, [Thaland

s Dusir Tham Hoa g Thatland=

s Dusit Tham Pattawa, Thailand

s Dusit Thani Laguna Phuket, Thailand**

o Dasil Thain Manila Philippioes

e Dwsit Thani Dubsi UAE.

s Dusit Thani Abu Dhabi. VAL

o Dusit Thani LakeView Cairo, Tgypt

e Dusit Thant Maldives. the Republic of the Maldives

v Dusit Island Resort Chiang Rai, Thailand*++

o Dusit Tham Guam, LIS A

o [usit Thant Krabl Beach Keserm, Thatland e

Remarks:  * Leaschold andar Pasit Thani Freehold gl | easehald Propeity Fund

## Freghold under Dusit Thini Freehold and Leasehold Property Fund
R censing Aprcement with Pusie Thanl Public Company Limited

Upcoming Dusit Thani Hitels & Resores® hrands Listed helow:

o  Dusit Thant Laguns Galf Resort, Sineipore

»  Dusil Thani Samara Beach Soussc. Tunisia

o Dusif Thanl Browoikwater, Australis

e Dmsit Thans Cam Ranh, Vicmam

e Dusit Thant Teddah, Saudi Arabia

s Dusit Tham Shaoxing, the Republic of China

»  Dusif Thani Hot Springs Qingyuan, the Republic of China

o Dusif Than Resonn Fusian Lake, Yunnan, the Republic of < hing

o Dusit Tham kudu Qingteng, Changzhou, the Republic of China

o Dmstt Mhant Dangtai, the Republic of Ching

»  Dusit Than Castle Resorl Fushun, the Bepublic of Cluna

¢ Dusit Thani Panghihua. the Republic of Ching

o  Dusil Tham Suming. the Republic ol Cliuna

¢ Dusit Thani Thai Culture City Rescat, Zaozhuang, the Republic of China
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o Dusil Tham Shianghai Zhabei, tie Republic of China

o  Dusit Thand Hoizhoo, the Republic of Ching

= Pusit Thani Zaochuane, e Republic of Cliing

»  Dusit Thani Paradise Sufari Park Hotel pnd Casino Naitobi, Kenva

& PusieThani Pusir Thand Labi Plantarion Resort Davao, Philippines
12) *dnsith2
dnsar[2 150 eomemporary hotal and resort brand whose distnenve combinstion of cuting edge design.
high-tech comactivity amd efticient. madern canvenience reflects the needs amd desires of today™s pew
seneration traveler, dusitD2 hotels & resorts are a smart and happening place tostay for the savvy madem
waveller. Offering a refreshing take on destivations’. the upper scale dusitiD2 brawd promises to inspire

aned enereize,

o
s g
TS AR

Conemporary fietel with combinarion af stvle and modern convenience "

dusitD? hetels & resorls dre stratesically localed i key Dosiness s colerlginment precinels, dusitD?
mroperties are destimabions in themselves, where every sxperience s designed o swrprise and deélighe A
place o meet and interact. dusith2 is the new classic of aur fimes, 4 place knawn for ivs contempaorary

seene, relaxing lowury and colourful charisme.

Currem dhusit D2 Hotels & Hesorts’ brands lisied below:

& dusitl32 Chiang Mai, Thailamd™

+ dusitD2 Phukst Besort, Thailand

¢ YusitD?2 Fudu Binhu., Changzhou, U Républic OF Ching

¢ JusitD? Pasadena, US.A:

¢ dusitD2 Nuirobi. Kenyva

Remark * Freehold ander Dusil Thani Freehold and Leaschold Properly Fund
Upcomng dusitD2 Hotels & Resorts” braods listed below:

 Uisiil? Khao ¥, Thailand

o Jdusit22 Urhana Curgaem, ndia

o dusl)? Residence Yangon. Myanmar

<« dusnD2 Yarkay Thimphu, Dhutan

«  JusitD2 Davaw, Plalippines

¢ dusitD2 Ulaanbaatar, Mongolia

s JustD? Punaka, Bhutan

st
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dusitD2 Palu Mall. Muscal, Oman

dusitD2 Salwa. Doha. Qurar

dusitD2 Tianjin, the Republic of Ching

dositD2 Suining, the Republic of Ching

dusiel 32 Fodu dangmei Changzhou, the Bepublic of Chind
dusitD2 Dabeishan Resort, the Repueblic of China

dusitD2 Hot Spring Valley Dabeishan. the Republic of Chima
dusitD2 Kene. UAE.*

Remuirk:* Licensing Agresment with Dusil Overseas Co., Lul

(3] “Dusit Princess™

Posit Princoss isan apper-midscale horel band. Each hoic] has 1ts owo disinetive pemsanality, enibracing

the culture and charaeter ol the local commnmiey: The borels are desioned o appeal W ravelers who seek

an optimil combimnion of 4 well-locarad hotel with commfiorzshle and fonetonsl rooms, essential bosiness

facilities. warvices and sustainable valpe..

PRINCESS

Ceviverienr — Affosdoble - Welcomins

e hotels arg ¢fficient. affirdable and dynamic wirl) mogdern facifitics that provides experiences that

cusure the well-being of business and leisure ravelers,

Current Dusit Princess Hotels & Resorts’ brands listed below:

Dusir Pringaes Srinakarvin, Bangkok, Thailand
st Princess Korat, Thathimd

Dusir Prineess Chigng Mai. Thailand
Pathurmwan Princass Hotel, Thailand®

Rioval Prineess Lara Luang. Thailand*

Remark: ¥ Licensing Agregmenl with Dusit Thai Propertivs Public Company Limited

Lpcoming Dusit Princess Hotels & Resorts” brands listed below:

Pusin Princcss ¥A LA Gardens Mamila, Philipoines
Pusit Prncess Serviced Residence Xuhnoi Shangha. the Repoblic of China
D=t Princess, Panzhihua, the Republic of China

Dusit Princess Cebuy, Philippines
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14} “*Dusit Devarana™

Dusit Devarana provides an exceptional enclave for those who lead tuly slobal Tives. What makes It
different is thal its properties are select intimate hotels and resoits where each person iy tegarded as being
‘athome inresidence’ with all fesources ut their disposal. lis roleis o create “a world of one® that perfectly
meets an individual’s lzisure or husingss needs. This is transfusad through devotion in understanding

individuality of need, and delivering individuality in experience:

DUSIT DEVARANA

MHETTELS & KESCETS
tnrmate hotel of caltured refimemenr for the exacting and well-travelied

The brand reflects the nltimate in loxury and refinement. providing an enviching experience through
inteliectoul and arristic foueh points, and 3 modearn ver timealess qestheric, With parsonalized, discraal,
flawlass serviee and privacy for each individoal, Dusit Devarana provides an escape from the everyday
world - a sense of renewal, a renaissancd of the mind.

Current Dusit Devarana Hotels & Resorts” brands listed below:

®  Dpsit Dovarana New Dedli. India
Lpcaming Dsit Devarana Hotels & Resarts' brands listad balow:

= Daosit Pevarand Maldives

v Dusit Devaraoa Hainan, the Republic of China

e Dusit Devarang Resort, Kunmiing Diancin Lake: the Republic of Ching

o Dusit Devarana Foxiim Loke, Yammin, the Republic of Ching

o Dusit Devarana Hor Spring & Spa Cuangzhoy Canghua, the Rapublic of China

¢ dusi Devarana Haikow West, the Repubilic of Ching

¢  Dusit Devarana Zhuzhou, the Repuhlic of China
3. "“Dusit Residence™
Dnsit Residence providing & scamiess nanslation aaross inicenaponal estvizs, With the privady of
moden luxury apariments, and S star hotel-like services and conveniences, Dusit Residence fultills the
heeds of discerning long-stay guests and forgigner in prime business and leisure districts,
Fron sophisticatcd desipn o flawless seevice. am [ocs s an the opinum welfare of aur gussts and
(herr families. While tesidences are oullitied with long-term conveniences, each property also provides
dining and lewsure Facilities. Our aim 15 w0 provide you with “The Advantage of Residence’
Curent Dusit Residence Hotels & Besorts’ Drands listed below:

e Pearl Coast Premier Hotel Aparimnents, Dobai, LLAE,
*  Uniurmished Apsrunent al Dusit Tham Dobai. UAE.
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& [Dusit Besidence Duobal Marina, UL A E #

Lpeoming Dusii Residence Holels & Resorts” brands hsied below:

Dosil Besidence & Soites Dobia, Oatar

L]

Csit Thani Residence Davao, Philippines

dusit»?2 Residence Matila, Philippines®
dusitD2 Residence Al Manze! Abu Dhabi, LA EY™

&

Mt Princess Hotel and Residence Tangin Wi, the Republic of China

Remark: # Trademark lHeensing onder Dusit Thani Fublic Company 1imited

o Licensing Aoveement with Dogil Oversedys Company' Limited

L Oifice Reol Business

The Company operales o commereial building for renl, The |l -story building is locawed on leased land
from e Crown Moperly Bureauand is conneeted 1o the Dusil Tham Howl. Banghok, The lessees e
local and foreign compames. This building has & total area ot 13,245.54 square meters and basemen

Moo with a raral of 330 square maters.
4. (Other Business
4.1 Spa Business

Spa business is operaled under Dusit Thani Public Company Limited with 9 locations, 4 in Thailand and

5 overseas as follows:

Four Devarana Spas in Thailand:
L. Dusil Thani Bangkok
Drusit Tham Pathiya

b

A kil Thani Hoa Hin
4 dusind2 Chiang Mai

Five Dlevarana Spas in overscas:
L. Dusit Tham Manila

Dwsil Thani Maldives.
WusitD2 Mairoli

4, Pusil Thani Guam

)

]

T

Ensin 'Thant Lekeview Cairg
Devarana Spa bas Jeveloped ils own exclusive lings ol spa products such as natural nassave oil blends,

shampoo, soap: shower gel and body lodon: All spa product formulatons are environmeneal friendly
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and design to enhance the namal beaury and well-being. They are 1005 natural ingredients and are froe

tfrom synthetic additives such as parabens, phenoxythanal, SLS or other artificial components.

Following our comminnent to the well-heing of e valued guests, Devarana Spa also offers fhe
reputable natral aresnic spa prodocts, This premiem organie prochiet range has been developed with

an evolmicy] awareness inoind aud promised L have the oreanic plaol ingredicnts up (o 70 - 95%.

For facial, Devarana Spa uses the products from the pioncer maring cosmeties and thalassothcrapy
brand. Alpodhenn The brand has beco establshed sine 1962 i France and woneAsigSpa soward (o e

Catagory “Best Spa Brand™ in 20009,

The Skillful therapists al Devarana expeitly defiver a varicly of wealments 1o provide gugsls with the
altimate in relaxation and panpeting. The massage section alone is inclusive of up o many kinds of
mrrssage from Eastern and Wastern sides of the world such as Swedish Massage and Avorvedic Massage
ete. The “Dovarana Signamre Massage”™ s parocitlarly outstanding a5 11 combines severa| different
massage technigues from Fastand Wesl A superb vanely of reatments |m'.lud.-;1~; massage. facial, boady
ireqtments, waler treatmisnls, beauly trsalnents sid meny spa exclusive provrams lor g more complete

rejuvenation sxperience, uxing high quality products to nourish and rejuvenate for hoth hody and mnd.
4.2 Education Business

|33t Thani Public Company Limited has set up the Rducarion Businaess Unit with the ohjectives of
gxpanding more education units and waining both in Thailand and overseas. especially where Diusil™s
hotels are located [or preparing professiomal workloree and manpower o work in global hospitality
industry especially Dusit’s hotel. Arprasent, the Companmy’s.education husiness his been recognized and

comsistenly grown into larpe scale.

fn 2015, Nusit education business coverad hath frrmal educarion (ar vacational 1eve] and higher degres
lewerl), and protessional education (colinary and coaking schoels), as well as skills training and carecr

development for mananers and exeeutives in the hospitalivy indusiry,
Dusit Edpeation Bosiness Lnits:
(1) DUSIT TIHHANT COLLEGE

Dusil Thani College started off ax a vocational school wnder Dausil Thani Hotel Group on
June |, 1992 from the determination of Thanpuying Chanut Pivaoui, Chairperson and Managing
Directon of Dusit Thani Public Company Limited at that moment with the purpose of producing the
professional hosmitatity personnet who would be expected o become a driving force i the development
af il and tourism business whereby has oflered twg BEnelish currigplums at the certilicate 1gvelr gne
i the Hoel Operation ( Diploma in Holel Operation), and another in Culinary Arts (Professional Chel

| 2ipl camna .
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Since the bemaning of the operation, the school placed grear emphasis on the seademic excellence
and provided quality tsaching and learning - both an the theoretical and pracrical aspects, Conseguently,
the standard of education provided by the school was well recoznized by the society more widely, Later,
the school developed and upgraded the curriculum for the Bachelor's degree program in the hospliality
industry with an eve to meet the need of society, The carficulum was approved by the Ministry of
Lmversity Affairs and finally, the school was upgraded w become a higher educational institution

tuniversity levely, The fully gcoredited "Dusit Tham College” came into cxisicnce oo May 30, 18946

At present, the collese offars bath Bachelor's Dearee Prograim aagd Maste s Dégree Progran as
the details specificd below,

usit ‘Thani Collepe  (Bangkok)

Undergradduate Level

. Bachelor of Busimess Admimismration in Horel and Besort Manapament

P

Bachelor ol Busmess Advomsteaiion in Culinary Arcs aod Kichen Manaagimenl

U

Bachelor of Business Administration i Tourism Manavemenl
1. Buchelor of Business Admimstration in Spa Management

5. Bachelor of Business Admimstration in MICE and Events Management

Undersmduoate Level (Tutermdiomd Prosrem, teachine in lishi}

. Bachelor of Business Administration in Hovel and Resort Management
{Willy the academic cevtification of Ecole hogeliere de Lausainne)

2. Bachelor ol Business Adirinistration in Culinary Aeis and Restaorant Mangoenent

EA Join degree program with Le Cordon Bicu)

L ndersraduste Level (Experience-Based Credit Transfers

| Bachelor of Busihess Adminisoation in Hotel and Resort Manapainent

I Bachelor of Business Admimstration o Colinary Arls and Kitchen Manasvment

{raduare Leval

Master’s Degrée 0 Flotgl and Restaurant Management
Dusit Thani College  [Pattaya City Centre)

Lndergrluute Level

L. Bachelor of Business Adminisiraiion in Horel and Resorf Manapament

ol

Bachelor of Busmmess Adonimstranion in Culinary Acts and Kiehen Vanagement

3. Bachelor of Business Administration m MICE and Events Matageinent

ra
=
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Furthermote. Dustt Thani Cellege also otters vanaus short professional courses such as
Haspitality  Acecess Program (HADPY —  Bouw-month o tralning o peoorams, Thal Culinary Arts,

Mini-MBA in Hospitality Managemeni and Execulive Programs in Totel Management ete,

Apant Trom Tacusing an (he academic excellence and produeing qualified pradusces, Dusit Thani
College has supported and conuibute o the social ondevelopiog qualified personnels who wish wowork
n the service madustry in foreen countries. Throurhout 17 years. Duosit Tham College has been authonzed
hy the Departinent of Skl Development. Mimsiryof Laher to organize skill ez for job seakers in 1hi
S-certified job lesting which is composed of Food Production, Bartending, Food and Beyerage Servics,.
Fron, Office Oporations and Housckeeping, Currently, (hete are a larze auniber of persoancls who have

passed the est and worked m overseds.

[n 2015 Dusit Thani College ( Bangkak and Pattaya City Cénter) has been centified by Thailand
Professional Qualification Institure (Public Organization) (TPCQ . as an organization responsible tocertify
the professional competency standard in Tourism Hoel and Restauram Occupatien for Thai Food
production . Thai cuising, and Thai desserts Digit Thani College bas orsanired three tests fiv Tha Cuigine
level | and 2 at Dusit Thani College Bangkok and one tesf at Dusit Thani College Partava City Center.

There are 66 participants who passed the tesl.

As the leader in Asia’s haspitality: education, Dusit Thani College sustamably devalops
Intermationat collaborations in various argas with the leadine international (nstitutions such as:

= ASOCOLLEGE GROUF, JAPAN — [nahe area o Japancse lanauaee and Cultural 1ourisn
in Fukuoka, Japan. The intention is to improve the quality of Japanese lunomige study of our
stucdents. Insit Thant College provided 28 snidents for 3 hatches to attend rhis program ranght
by Japanese teacher from ASD COLLEGE GROURP at Thsir Tham College

« ECOLE HOTELIERE DE LAUSANNE, SWITZERLAND - o develop and certify an
Internatianal program lor Bachelor oF Rusingss Administration in Horel and Resod
Manasemsni.

* LF CORDON BLEN., FRANCE - ra develop and offer an international joint degree
program: Bachelor of Business Aduiinsteation i Culigary Ans and Restaurant Management,

« LYCEUM OF THE PHILIPPINES UNIVERSITY (MANILA, CAVITE, BATANGAS
AND LAGUNA})— Dusit Thani College actas a consultant on teaching quality, assessmant,
dnd ledrning resources, Sugcessfully, LPU hias 14,587 students in 2015,

* THE HONG KONG POLYTECHNIC UNIVERSITY, HONG KONG — Oue ol resown
universiey in Asta and the world, jeintly offer Executive Hotel Industry Professional
Development Programs with the course of Innovation. Leader in Hospitality Indistry and

MILCE
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» TSUJI CULINARY INSTITUTE, JAPAN iuthe area of joinl educalional program 'in
Japanese Cilinary and cuisine course to the public and Dusit Than| College students For
selecting ax a lree cleative subyject for Bachelor Degroe

» GAMBERO ROSSO, ITALY - the area of Iralian Coisie courses to the publie and
Digsit Thani College students lor selecting as a tree clective subjeet for Bachelor Degroe,

o BALI INTERNATIONAL TRAINING AND DEVELOPMENT CENTRE, INDONESEA
— Duisit Thani College acts 4 & consultancy service to operate hospitality Institute in Bali
and lavea plan W oifer a shorl program o the public in January 2016
In addition, Duosit Thani College is also co-operating with other hospitality educaton in

exchanging and sharing knowledge and experience such as:

o Co-Hosting the 40 Internationad Conference on Entrepreneurship and Busingss Management
with Tarumanagary Unjversity, Indonesia an November 5-6, 2015 at PDusit Princess Srinakarin Hatel,
Bangkok.

o Urgaining the rratning procram for Hospality and Carerime raming Academy CHOTA)
from Myaniar in 1he [ollowing (gpes:

Training on manarerent $yslen Lo 5 execulives on January 26-27 2015
Train the trainer L 5 leaching asvistant om September 2|25, 2018

In order to maintain the up-to-date knowledge of hospirality industey and far its forther

dovelopment of this field, Dusit Thani College has beco 2 membership of the well-known hospitaliny

mmstitwes as foflows:

o THE INTERNATIONAL COUNCHON FIOVEL. RESTAURANT AN INSTTELTE
EDNLCCATION (ACHRIE)

s THE ASIA PACIFIC COUNCILON HOTEL RESTAURANT, AN INSTITUTION AL
ENLUCATION (APACCHRIE) - The [ean of Dasit Thani Colleee has been appoinied o e
e direclor uf miarketing ram June 2015 - June 2016

» THE PACIFIC ASIA TRAVEL ASSDUIATION (PATAY = The Diean of Dhasie Thant
College lias been apponted o be the committee an Education Board siinge 2013,

= THETHAILAND CONVENTION AN EXHIBITION BUREAL (TCER)

e HE THAWLAND INTENASIVE ANDCONVEN FOIN ASSOCEATION (TICA)S

e TITE INTEENATIONAL CENTER OF RXOBELLENCE IN TOURISM AND
HOSPITALITY EDLUCATION (THE-ICE) — Tha Degn of Dusit Thani College has haan
applonted o be the divegion of THE-ICE Board from 2014-2016,

In 2015, Dygsit Thani Collese has won Ue bid Lo host e 14" APacCHRIE Conforcine schoduled
L Luke place from May 11 13, 2006 gl Dusit Thani Bungkok Hotel, The theme of the conferénce will be
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“Crisis Management and Business Contimmty in the Toursm Indusery™ which are expeeted to have many

academicians, practitioners presenting their resgarch in the conference.

Tha-¢eollaga, thus, strives for its constant developmeant an resaaron projecrs. The eol l2ge publishes
the book *The Awhentic Thai Cuisine. Dusit Thani Callege Standard™ which developed from the seszarcli
project entitled “The Development of Thai Food Recipes i Accordance with Dusit Tham College
Standard”, 4 research that obtained a copyright and rrademuork registration wicth Department of Tntellectual
Froperiyv, Mimistry o7 Commerce, toowith the pamosa in promoting and preserving the aurhentic' | hal Food

o public.

Adldinional v, the Dasic Thani Callege Jeurnal s oatso cemified by the Thai-lommal Clation Index
(IO Cenpee and be lised i the frsc vee which does have e contem and goality aceording o he
e lional standard aod will e selecled o bedisted 1 ASEAN Cliation odes (ACD Fale

Dusic I hant Callege has been mvited o ha 1y Chatland and Asia representative im Congress-
Disgiples Escoffier nenational i Frapce om March 3 0 7, 2006; 2) Thailand repeesentative 1o
partcipale in Food & Hotel Asia 2006 gn Singspose o Apreil 9 Lo 17, 2006; and 3) Thaitand

rapl'ereenmriwg roparmcipate in IKA f Culinary Olvmpics in Germany from Oetoher 20 10 26, W&

For ovier 22 years alsuccess, Dusil Thand Colleie las been recopnized ssoone of e interion:l
hospitality education institutinns with gquality learning and teaching acrivitia from fop notch faculey with
‘professional experience in hospitality industries. The colleze has produced qualitied gradoares to be
compelence w both practical skills and mangzerial =kills widh high cocativity and vision that meet the need
of Ihe industry both domestic and overseas, The college currendy has more than 3,639 Tull-towe stadents,

andd Ias produced moers thar 4. 141 successtul gridustes and alomm o he mdustry.

Dusil Thani College, under the investment of Dysil Thai Froperties Public Company Limited.
i locared on Srinakarin Road, Pravet. Bangkok on 12 rai area which consists of 2 buildings with 14,083
sguare meter space of classrooms, practical rooms, demonstiation rooms and fully equipped kirchens.
as well 2 proper stodent recreation facilities: o 2015, Duasit Than College has built the pracrical moom

such as Kitchen rooms, bakery rooms and renovated barender rooms. Food and Beverage room.
12} LE COEDUN BLEL DUSIT CULINARY SCHOOL | Le Cordon Blen Dusit Co., Lid.)

Le Cordon Blew Dusit Co., Lul. (LCBDY) s a jeint venture hetween Dusit Thani Ple, amd
l.e Cordon. Blen International B,V The Company was establizshed with the purpose of founding Le
Cordon Bley Dusit Culinary School. The School and its courses have been accredited by the Ministry

of Edicarion (MOE). The joint venture officially opened on July 200K,
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Singe the schaol opened it has earalled betveeen 1.200 = 1500 stodents per year into s main
French cuisineg and pastrv classes, which continue to be the school’s maln revenue source. o 20000 this
school developed and opened a 540 hour Professional That Culsine course lo promote Thai cuisine
internationally. Enralmeants inte the Thai cuisine program have heen imprassive. Also (12010 the schoo!
opensd (i fivst Bakery conrse - the A of Bakery - 2 240 hour poneram which has also proved m he
very popular. In April 2013, LCBD opened its first 45 hour Wine Studies course which has become very
popular and has been ol gach terme The Wine Studies program cooperates closely with local and

international wine suppliers,

Le Cordon Bleu Dusit also offers many short courses, workshops and & wide range of corporale
tean building or incentive activities a» well as eaclusive corpirale member evenls which can be
tailor-musde to meer custormers” needs. Al courses are sustained by chefs to suppot and expand learning
and enrichment opporunimes for studenrs and alumni. but also a great place where the sehool”s repurarion

undering 118 sucerss,

In 2014, 1L.CBD opened special intensive cooking classes For cohildren — known as
Les Petit Cordon Bleus — offered during the Thai and Interpational sehool breaks. U is hoped this
tew program willatosct o let ol ereative amd orlivated kids whe ave a passion for cooking., We alsy
plan to develop and offer more short courses in culinary management subjects - and also molecolar
gasironomy — 8 very new and cxeiting subeer which 15 collahoration herween our LOHD Chels - and
avadendes mom well-kown universtly LCBD is conummited Ly dmovaoey - olfering (he gseneral public

courses which reflect new rends in the market,

Le Cordon Blew 15 a warld renow red network of educational jnstilutions dedicated Lo providing
the hivhiest level of French style colimary thrasgh world-class programs, Wodsy Le Cordon Bled has
presence more tham 50 compuoses i 20 counmes with 120 years of experience and I1f_ﬁtagc. In 2008,
MO and 2011 LOBID was ranked in the 1op 3 cutinary schools 1n Asia — an award announced at the
World Gowrmet Sumniit in Singapore each year. Thew in 2014, LCBD was hwarded First Place at the
World Gourmet Swminil and became the Glectiolux, Best Culinary Insiilute in Azia. This was a

wonderful achigvement for the Joinl Vealure,

in 2012, LCBD produced g very specidl book in-house on Somdome: A Meering of Tasies
Flavenrs, & Colrorer, which won Best Cook Dook io the World (Asia catesory) at the International

Gourmand C ook Hook Awards held i Pans. Prance.

Also gvery yvear since 2008, LOCBD lias supported Lhe Roval Projeet Foundalion w Chiang Mai;
dlser kmonwen s Lee wour oJ” Angkhang wherehy a full team of LCDD Chefs and wpport staff iravel north
to-prepare sourmiet hreakfasts, lunches and dinners for VIP chents of the Fommdation for 2 nights and 3

days.
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The school has produced sipgnificant aperating profits. in 200 5 bemng the most siecesstul vear 1o
date, The joint venture has established Itself as the premier private vocational provider of culinary

waining in Thailand and is atracting miore interpational students inlo its rograms every yeat,

Cunrses

® (lassic Cvele Programime — Weeakday Class and Satarday Class

¢ Diplédme de Cusine
T Dipléime de Pansserie
& Girand Dipliime

® Profassional Thai Coising Programme

® ‘Fhe At of Hakery

® Wine Studies Course

® Culinary Thiccovery Programme ( Short Courses)

Le Cordon Hleu Dusif Culinary Schon| s Jocated on the ¥ floor of Dusir '['hani Building, 946
Ramia 1V Road, Silom, Bangrak, Bangkok with total approximately 2,000 square meter space Schanl iy
tally equipped with well and modern facilities with kitchen for cuisine. pastny, demonstration. barista,
wine classes and a lHorary,

{3y Dwasit Thani Hotel School

Afrar the pewly appeinted Bircctor of Vocarional BEdueation joined the eompany in late 2003,
logether with & leam of Managers of Vocational Fduvation, a new conegit 1o the (2usit Thani Hatel School
was deyelopad. This new school offers certificate and diploma level progranms, all par of the Dusit porifolin
of learning programs. The school is created e 1o an idemitied high demand in the hospataling business for
wedl rrarned and educared young protessionals 1or jobs and careers in aperations: Furthermore. this obter of
education. in which the development of professional skills prevalls, can act as an atfractive and efficlent
hridge between secondar’y education and employment. The first Dusit Thani Holel Sehool is established in
August 2013, localed on Petchaburi Road, Banghob, 1L is Dusil’s strategy o develop and omplement simila
vacational schools in other reginas of Thailand and in ather ASEAN countries,

Dygsir Thani Hotel School is a school tor prafessional hotel rraining at certificane and diplona
levels, The programs: ranging from 6 = 1 & mooths. aim to provide knowledge and skills in variovs helds
of the hotel business 1o vouth who want fo pursoe careers in the hotel business as well as those who are
warking in the industry and wish o improve rhetr skills to further excel in their profession

The programs are developed on the basis of Job Titles and Commaon Labor |Jivisions of the
Hotel Service: fully adhering 1o the ASEAN Common Compatency Standards for Tourism Professiomals
covering all areys of hotel operatons. e, Food Production. Food and Deverage Serviee, and Rooms

Division (Mrone Office and Housekeeping .

-
Fsd
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The programs arg .-:ﬂgmc-.nmd. intar 4 levels: Basic, Protfesssonal, and Advanced Certificate
Programs, and Diploma Programs.  The Basic Certificate Programs concentrate on competencies [n
basic skills, routine knowledze and attitudes in a defined context. Professioual Certificate Prograns
concentrate o comipatencies in broad ranges of skilly and attitudes in more varied contexts and team
|eaderresponsibilities. Advanced Certificane Programs concentrate on competencies |n (Gireater rechnical
competencies with supeevisory skdls, Fonally, Diploma Proprams concenirale on. compeencies m
specialized compelences wilh manaserial skills.

The curricuiums, for these programs are developed in close collaborgion with experis and
faculty of Dusit Thani College as v also ensure thal stndants wil| earn eredits, which can he fransferred
credits to tor their bachelor programs of Dusit Thani Callege of other colleges and universitics that have
signed Memarandum of U'nderstanding with the school, The Dusit Thani Hotel School is the very first
of its Kind that adheres 100% to the ASEAN comperence standards, This will qualify and enable
pracduates friom these programs ro seek employment and work throughonr the ASTAN communiry.

By using unicue curriculums thar meets the neéeds of the labor marker, bath domestic and
internationally, logether with provisionof gualily and effective teaching hrom well qualilicd faculty who
have kuowledee and direel experience in the leaching feld, arvangement of an internship with
establishiments in the industry, and extra curricalar activides to enhance professional skills: graduates
will have the necessary knowledge and thlil:.-' to work protessionally 1 hotels or restaurants n rthe
cowntry and abroad. Their competencies and skills meet the ASEAN Commen Competency standards
for Tourizsm Professionals.

Dosit Thand Hate| Schoal 15 cerified by Ministry of Education, under Office of the Private
Edueation Commission, s courses runyon four levels:

% Basic Certilicate Programs

1. Food and Bukery Production Basic

E...r

Foul and Beverage Sarvice DBasig

1. Room Bivision Rasie {1 lousekeeping amd Prome Office)

< Professional Certificate Programs

L. Foud Producton Protessional

2. Pasiry Professiomal

1. tood and Beverage Service Professional

4. Room Mhvigion Frofaseional | Hongekeeping and Front Office)

< Advanced Professional Certilicale Programs

Frnd Prodiction Advanced

Pastry Advanced

Food and Beverdze Service Advanced
Housekeeping Advingead

Fronr Office Advanced

=@

2

i -::'l
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<+ Diploma Mrogranms
1. Kitchen Manigement
2. Food & Beverage Managemenl
3. Room Division Managemen!
Ciarrently. the school offers 3 approved courses ar the Basic Cerfificate level in Awgust 2015;
Howewer. the Protessional Certificawe Programs and (he Advanced Protessional Certificale Programs
are grpecled 0 gel approvdl from MOE w Jasuary and July 2016, respectively. The Diploma Programs

are expected 1o get approval from MOL in January 2017,

Duration of 1Leaming and Teaching
For Basic. Professional, and Advanced ot Certiticate Proarams, there are 3-month (n-class learning

{both theory and practice) and S-month internships at the establishment. Duration tor each program is
O muntls,

The Diploma program consists of [5-month in-class learning thoth theory and pracice). and
J-month internships at the establishment Doration throwghout the course 15 18 months,

Dusit Thani Hotel Schoal i located on 588/5 Phetchaburi Road, Ratchathewee District in cooml
Bangkok, The school building will be 7-slory building, built o | vai and 66 squace wah pletof fand. Ithas a
bl Bl e of approsimately 6,947.5 sguare meters. (4 is fully equipped with madern classmooms, TT and
Language lubs, demo and practical Kitchens, mock-up for font office, restaurant, wnd hotel guest-room.
catiztera and recreational ragilivies for smidems, library, weachars” office. and other supporting tacilines,

(4) Mulippine Hoteliers Internalional Center for Hospitality Education, Inc,
Philippine Hotelises International Center for THospitality Cducation. Inc. (PHI Education) has operated the
Fducation Tnstitite, registering in the Rapublic of the Philippines since 15 July 2015 PHT Education will
offer i Bachelor's Degree i Hospitality. Manggement and certified courses Iy Culinary Arts and  Hotel

Ciperations,
= Markeling and Competition

Revenue Management
1. Role of Property Director of Revenue has been expanded inecder w0 insgll & stonger revenue
colture and increase focus oo drivisg profitabifity across tie company, Ao Advanced Revenug
Manaeement Skills Workshop was dalso-confucted i Janwary 2013 for General Manapers: to
enaure underatanding and suppaor.

!,\-J

A Clorporate Diréctor of Revenue hag bean appoloted 19 provide more supporl Hy new opaning
praperiics, Le st Thant Guam, dustt D2 Mairobi and dusi?2 Khae Yai, as well asneod botels,
Le. Dusit Thani Malbdives which has recorded a healthy marker share index (RGD gravh, Going
forward, this position {5 also tasked 1o drive more onling initiatives such as horelcomhined.com
metasearch. ITR dynamic pricing. Hotel Quickly mobila App o maximize room revenues.
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Rovamped Dusit website wag rolled ot in Jul Bookings via waaw dusircom giow by 19% 10
room nights and 28% intevanie with continued focus on converring renirm guests (o ook on our
wehsite, increased digital marketing activities and enhancemanm of managed conrents,
Emphasis on sezmentation straiegies supported by Corporate guidelines provided to Dusic
International 's propemics throughout the year has vielded growth aver 2004 for the Group in the
following key segments:

*  Corporare Negotiated — roan ughs up by 6% and revenue by 26%

*  E-Conmerce — room nights up by 19% god revenue by 15%

® Group Business - roo nights up by 32% and 1evenue by 42%
Criving reputation manggement rough ReviewPro (o raise Global Guest Indes renans @ key
focus: Regular monitaring provides dita and support o Operations (o identidy dreas of concern w
dri ve continuous improvema in product and seryice delivery to raise ranking and onling presence.
i.e review sites (TripAdvisor) and online travel agencies:

E-Business

L

wwwildusiboom  was  relawohed in July  wath w0 omew design and  enhaneed  content.
A landing page for each Dosit brand is now avalable i3 langugees w meiude Thai. Chinese.
Japanese, Arabic and English, With full proprictary rights and control over content manageincnt,
we expect to be able o continue 1o generate more ratfic and bookings through new (nitiatives 1n
digitil marketing,

Dt private Iabe! GRS chamnoode "W seend Tive tn i and is gimcd o eveatually provide
all Thusiv International s properties divect GDS comectivity (o TRICS

Tntegrated social media inte E-Business o provide bétter coordinalion on content nisagement
and online digital marketing capahilities for Le. Facebook campaizns and onling reviews.
Dedicaled Chinese Centre was sel up 1o May 2015 w0 handle wansktion, guest enguiries, mte
loading with the sdditional fearore of a fully functional Chinese online ‘booking enginge. In
conjunetion with thal, confivmation lewers in Chinese can now also be 2enerated 10 colance guest
Enperience.

Werkshops have been organeed (o provide talning w iodividual properties on reputation and web
comtent. mandgement W csore understanbing of digilal marketng, ooling  disttibotion,
mipmgement of online reviews,

Digital marketing inibauves w dnve online presence, more web tralfic and inprove search engine
¢apabilities have generated double amount of raffic to www dusitcom and increased online sales
HUTEETHE

Crlobal Sales/Rerionul Sales

.I,-l

Mew Regional Sdales Office (RSO bysed out of Riyadh was setupin May 1o expand sales coverdee
in g Miuddle Bast region wath e objective 1o caplure prowing business potential feamn (e
Kingdom of Saudi Arabia market

A native senior Koredn Sales Manages was ceciuited (o (10 the opening since June this year, based
i our Global Sales Office (GSO) W Bangkok. In 2006, it will focus on strengthening our direc:
sales and growing the Korean market wo doive significantly meoee business intoocur holels eapecially
Ciann, Maldives which are popular reésall destinanons 1or Koreans,
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3, Todevelop the Australian and New Pealand markets g Gengral Sales Agent will be appomtad by
the (/2016 with the objectve w grow aur shire of this market for Muldives, Mamla and our Thai
properties especially in the feisure and MICE segmenis.

4. Totat RSO room night production increased by 1229 compared to the previows vear. Resources
and efforrs will be intensified o culnvate new smerging markers in cach region 0 inclhide
coverage of potentiul cities in Ching, as well us the Indo China region.

5. GSO and RSO will comtimue Wi foster close relativnships with tourism btardy, airdings and strategic
parmars e strengrhen Dusie hrand awarengss, generate more sales lesds and exposure throneh
collshorative markefing inliatives and joint promoetions for the Group espectully for our new amd
need properties.

6. MICE business incraased from 1 5% to 20%. We will conunue our focus on growing this market
with more G5O and RSO resources directed iowards supporting need and MICE hotels especially
Guam with the vpgning of its Convention Cénler lo further develop this inportant segiment,

7. Tradeshows und roadshows will be mirker specific and more targeted based on business potentiul
for participating hotels in order ro ensare the Retrn on Investment (ROT. Representarion by the
Direclors ol Sales and Markeing (DOSMs) and the General Managers (GMs) will be encouraged
especially for those markets thal are significantly important or potential for indivedual hotels who
commil Levatlend,

Branding and Toyalty Marketing
I. The revamped Dusit Gold Programme was rolled out in May 2{)15 with a dedicaled service center

and members” hotline, The new program featares enhaneed benefis incleding instant rewards and
free nights with (he objective o diive guest lovalty and grow revenves. Membership has
slrengthened by 87% sinee te re-launcly Our rget in 2016 s (0 double the number ol members,
tmplement a wiore comprehensive CRM svstem and aggressively use (his as a macketing wol 1w
merease members” sponds A dedicaied Dusil Gold website will also e made geailable tn Fanuary
for menmibers o siznup and mana o7 their accounts online.

2. Dusit Princess (DP) has been apdated and re-defined as a “"Welcoming, Efficient, Affordable”
mid-market brand offering & no-T1ll product at great value and have been developed (o provide
clear direciion v 2xisting DP propertics 1o comiplote their cebiranding process, as waell as Ton
Development 10 present 1o praspactive investons so a8 1o ensore brand consisiency and delivery

3. Tie Corporate Dusit Stars has been decenuaiized 1o allow individual hotels to develop a bookel

program that'is more effective and specific 10 their markel to incemtivize members to senerate
e bookings:

40 Dusit Wine & Pine which has been managed by an amlside company Pramark, will be teanstoreed
ta Dusit Tham Bangkolk when Duslt Intarnatecuial s conteact with thent expived m Janeary 20146,
i crder to gssuimne berer conted and improse the horel’s Food & Boverage profitalylivy,

5. Sales vollaterals wers updated and enhanced with new designs. L.e. Global Directory. MICE
brochure. Featured Hotels in 4 languages — Japanese, Russian, Chinese and English, Prusit Gold
as well as a revamped Development brochurs,

G, Cuorrent corporate video was re-ndapted and tansiared Into more languages for presentation in
different geegraphic markets for Sales presentations, Plan is aoder way o produce s more np=io-
date corporate viden to include aegw horels and also meorporate other hiz units o showease and
muarket Dusit's full portfalio,
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Public Relations/Marketing Commumication

L

A new PR apency based in Dubai was appounted In Mar 2015 1o promote the Dusit brand and also
mir MEA properties in the Gudf Cooporation Comncil ( GEUC) ket

To strengthen Dusit bramd awareness and promote the operting of Dusit Thani Guam, a media
presentation fed by M, Chanin Dooavanik and attended hy General Manager of Dusic Thani Guaam
as well as Dosit Thani Maldives was held in August ot the Princa Hotal in Tokya. The evant was
well sttended hy more than 50 media and gensrated media coverages in key publications such as
¥ ahoo! NMews, Nikker, Japan Timnes,

Dusit Tham Guam has heen promatad from a Tapanesa press group sponsored by LUA coordinated
thromgh our Takyo RSO and PR agency, as well as a celebeity tashion photo shoot from the
prestgious high-end magazine Ploy Gaem Pet with an exclusive 20-page featurs.

A CNN interviewed with Khn Chasin on their “Kosd, m ASHANT program which was gmed m
Newember o 154 milion viewers, alsn promaoted Disi’s kietel development pipeling and
Educution Division.

Fior Borope, edirarial features inboth print and anline media ineluding coverage in OK ! Magazing,
Busingss Traveller. ere. Dusit Thant Maldives also recetved & graar amount of social media
exposure from the habvmoon visit of top LK ceisbrty, Sam Faiers 1o her 14 million follower,

A Russian madia was also hosted in Ot 1o promote our Thai properties with editorial coveraga in
taih consumer as welllas rade media, 12, Cosmopolitm, ELLE and TTG.

o drive hrand awarenegss i our key focus markers, we will be appeiming & new PR partnér i
Korey iind Tapan om retziver 1 2016, PR efforts will be stepped up lurther to increase exposure
of the 1Jusit hrand in Ching with planned media events in conjunction with our roadshows as well
as hosting of a select media Tamin Q2.

Social media eampaigns 10 promorz new Bnd need hotels, ve. Dusie Theam Goam, Dust Tham
Krahi Beach Resort. dusitD2 Phuket Resatt, Dusit Thani Maldives as well as Dasit Gold, ete.
penerated 22% more imermiionzl Pists over 24, Dusit Internationsl’s Facehook share of voice
hitd a significantly wider reach ol 121,070,

Parmership Marketing and Corporare Adyertising

e

=i

Bartner arrline 1FPs generared a preat number of room mights from pmd mileage redempnans from
Thai Alrwavs, Banghok Airways, eig,

Successlully signed up Hainan Airfines ditectly into ow Freguent Flyer Program nerwork thus
SIving us more apporTiiiiss o tap inta their Freguent Flyer darabase tor creating parrnership
markeling campaiens o promote moms, Foad & Baverape and Dosit Cald o their members.
Developed merketing canipaigns with Bangkok Bank and Bangkok Afrways themed Paradise in
Maldives” o pensrite brand exposure and promotz DTMD through expresswiy hillhoard ads and
DM 10 therr dacibase of 250100, Soeisl media exprsure on Facebook and e also reached
put to 7,050,000 followers, sapported by screen ady on 5000 Bangkok Bank ATMS in metro
Bangkok

Signed up UnionPay Global with |8 million cardholders, over 200 institotions worldwide as our
markebing pariner from January 2006 to promote Dusit hotel offers os aneludimg Dusit Gold o
their members in Ching and rest of the Asia region.

Joim promotion with Standird Chartered Bank in the “Asinn Yearend Campaign’™ rovided
DPPOFLTILY o Promote our propertes via print newsletters and website features in Thailand, Hong
Kong and Singapore,
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6. Toleverage and enhance our brand equity. Dugit Inrermational also spemsored ~The EM Distrier”
Grand Openimg Juring Q22013 which pronaded natonmwide exposurs through @ series of press
releases. PR campaign. ads and wraps in poblicatons e, Tharath, Bangkok Posr, the Naton, HE
uned Guru Magazing.

T Advertising focus was on generating Dusit brand awzsreness in new destinatioms throngh opening
ads, Le. MNairobi, Krabi. Ad campaizns both on and offline were geared towards supporting tacdcal
prometions o reach kev target international rarkets, Middle Tast, Ching, Jupan, Kores,

Local Ecanomic and Political environmental

Recovermng from i slomp n 2014 when political unrest disrepred the economy. Thailand' s economic
situarion has $o far remained unexpectedly tepid The econvmy did gain some strenpth in Q32015 as
pickup in exports more than offsel faltenng domestic demand. Big infrastructurs projects and an
improvement in political sability has seen Gross Domestiz Product (GDF) growth (2.3% in the firsy halh)
recavering imodestly in 2013 aller & sharp slowdown in 2004, However, the economy's average annual
EXpanzIon pace 1n 201 5-19 will remunn helow poleniial al 3 6%

Furope and the US still accennt far o karge portion of Thailand’ s higgesr spending souree markets. As
such, Bampe ned ecomome activities i lese regions have alfected wurismin Thailand. Cnthe ather tand,
the Thai Batn which was al its weakest (as of November 2015y againsi the US dollar in six years will help
[ dncrease lourist speiding power,

Chinese tourists sceounted for abmost 7% oF all arivals, While this 15 a hoon o local made, it shouald
e noted that any downlien intrade ram Ching will have dire consequences for the Thad cconomy. The
Tourismol Thailand laumehed is Mudlim Friendly Desunation campaipn partly dse o the count'y rankins
#2 in the Global Muslin Travel index 2013,

Arrivals from January W July 2005 were up 305 compared (o the same period e year befure, Russian
anivals declined 1o half the number at 3002000 in the first seven months due 1o the collapse of the rouble.

I erms of wilrastructure, U-Tapao Reyong-Pattava lilernationst Sarpord became a fully funciona
commercial girport in June 2015, The low-cost carrer, AirAsin hay since October lyunched new
comnections W China froan U-Tapao. whach is sel o open a 3 mllion capacity passenger terninal by
February 2016, According to Airports of Thadand international Dights drew 13,7% while International
[Tights by low-gost carricrs increased by 19 6%

I e st balF of 2005, the Revenue per Available Room (RevPAR) of holels in Thailaod averaged
at Balhe 2,789 up 15A% commpared o the same period in 2004, driven by a 9% 1ncrease 1o oecopansy 1o
T47%. Averape Daily Rate ( ADR) however {811 2 8% 1o Baht 3,728, According to STR Global, Bangkok
I the tirst halt of 2015 recorded the highest increase in ﬂccu;iﬂuc:u'. up 35.7% o 765, and the highest
RevPAR frowith oF 46, 1% 1o Babe 2,491, Kah Samuol had e Righest ADR of Bahe 8479, comparad 1o
{Chiang Mai. which had the lowest at Baht 3,152, '
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Chart shows number Of tonrist arrivals ¢in million). Dates of pukitcal onrest and urtaward evens:

2009; Palitical unrest evenfs in sore area in Bangkok on 11-12 April

30 Politica! porest events on Ratchprasong nlerseclion around 19 May

= 2017: Flooding of Central Thailand and pare of Bangkak during Octaber-December

o Nowvember 2012 - May 2014 Political demonstrations and Manial Law imposition on 20 May 2014,

= e first thres quarters of 201 4 saw 3 dropy in andvals when commared with corresponcding quarters
in 2013, g decrease by 10.28% ur about 2 milkion vasitors). However. a few months alter the
mititary Coup d'Efar during the final quarer of the year., the wosm recovered.

' The rirst two quarters of 2015 saw 3 oo stan o the year recording the highest number of anivals.
Ihis trend continnad during the third guarter, bar with [ess of an increase in September and October).

B

I August 20135: bombing 4t Erawan Shrine in Cenwal Bangkok. with over 20 casualtes,

Interestinsly negative factors seemed w lmpact on g pumber of visitors; however aller each incident,
visiors resiming Intevdst in Thalland @5 a tourist destination thereatier.
Decupancy - Tetal available rooms and occapaney %

Homed Company S Lot ot :

Rooms | 3012 WE | A | IS

Dizsit Thami Bane kale Dusit Thani Pic. 507 E447 | B543 | 4530 | 7640

Dusit Thani Pataya Dusit Thani Plc. 457 | 65.0% | uEr | 6835 | 7a01

it Thani Mamlfa Fhilippine Horshers, Inc. 536 | 1530 | 035 | 861 | 7487

Prasit Thani Maldives DS Property Invesiment Privae Limired i -_.3_4_;3” 6lAE | aS6T ﬁ;q A7

Uit Frincess Chiung Mai | Dusil Thui Properpies Pl [ sanh | %572 | maar | 22

Diusit Privwess Seingkanii Dirysit That Mopilics Fle (s . g .-‘._q’;.-‘:, - 743 - TG
Phusit Princess Ko Prusit Thai Propertios Ple |85 7019 | 7285 | 7244 | 5T27

Drsit Thani Hug Hin Dysit Maragement O 1d T BRO0 | 6RO | 816X | BTAT

“dusit>2 Chiang Mui Duisit Management Civ, Lid 131 1 370 | 7173 | 7asg | geqn
Drasit Thani Laguna Phuket | Dusit Management Co., Litd, 54 121 | 7579 | 3865 | G793




(e Tham Fablio Corspany Lieteec) A s Baport 2015 3{':\"&

Competitive Situation

Infernational Arrivals inta Thailand

Tourist Arcivals in Thailand increased Lo 2,549 460 in November from 2,228,800 in Qctober 20135,
Artivils averaged 1.235.287 fromm 1997 until 2045, reaching an all-time high of 2,84 1.330in December
20 1% and arecord low of 399000 in May of 20053
Competilion
Intermal

Euch hotel hay derermined 4 competitive set with sumildar property products, brand pesitioning and
lecation in order To measure performance an the Revemie per Avaiiable Room performanee (RevPAR )L
markel penctiation and average rate

The Key Performance Indicators (K5 for each hotel is their ranking in the competitive sat within
these 3 indices' percentage changes over the previous periods. This is wacked buth on a daily basis and
on a monthly repert 1o the corporate office. This has allowed for hetter monitoring of each hotel s
parforimiance indiciators which is glsosubstanfiated by 5TR Glabal, (he induestry” s respected benchmiark,

A pew measwenend Global Review Tndex was introducid o measerc and monitol each properly™s
pmline reputation, data from which will be used o identily aod correct opendionad 1ssues for dnving
improvement in service and ranking.
External

There is an eversupply ol rooms 1o all ow Thalland logaoons with Banokok being the most alfected.
New hotels are equipped with the laes designs and techoologies and very competitively priced.
Fimerging destinationg in Sourh Bast Asia, including Vietnam and now Myanmar continue 10 generate
Incregsing intarast for HTT leisure business which will ultimately impact Thailand’s market share,

International MICE did not pick up in 20 5 as booking window for MICE hookings had passed the
dverage 6-nonth booking lead (e (or inernatonal evems., hence, [ocus was more oo small ww medium

size local and remonul groups

¥ Product or Service Supplics

Manpower Is (e main Key for operaling hotel business and othicr related seevices, besides selting

up the place and providing Gacilities for tie customers.

For hotels in Thailand, mosi employees are domestic workforee with well-trained <kiils in
hospitality service: however, sume positions are reguired forelener specialist: For pyerseas hoels,
main emplovees are local workforce in order 10 facilitate cuscomer’s satistaction in such country

whilst rematnme of service standarvd and personalized welcome upan Thal culture,

In addiion, Dusst Thant Callege has the purpose of prodicing the protessional hospitality

persemnel who would be expadtad 1o bacome o driving toree for horels in Dusit Gronp.
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#  Government Confrols

Dusil Thani Publie Compuny Limiled has haen registered with the Department of Business

Development as 4 quristic person in accordange with the Public |Limited Companics Act

For sanitation. the Company conducts in accordance with the provision of Bungkok Metropolitan
Adminsteation or Municipality: o additon. most hatels in Dustt Geonp have nacticmpated in {rreen
Leal Programs under Green Leal Foundation which established by the Board ol Enviconmenial
Fromoeton of Tourism Activibes or BEPTA, Lheo vision is Lo develop boll the guabity ol Lhe
enviromment and the (urism industry al the same time, The visionary organizationy are compesad
of Tourism Auntharity of Thatland, Thal Hotels Associarion, United Nations Environment Pragram,
PDemand Side Management Office of Flectricity Gengraring Autharity of Thailand, Association for
the Development of Envirommental Quality, and Metropolitan Water works Authority CGreen Leaf
Program for hotels 1s the first step in the development of environmental guality for the: ourism
industry which has completed environmentzal practicdl chacklists for hotels for the environmental and

enarpy saving asséssmanr which comparnble to 1SO 14000

In addition, the Company pever hmi.dj}:pu_ta or he daccaeed |n envivenmental marter and o
expense related 1o negative environmantal impact, However the Company had expenses of
maintaining standards included preserving hotel's  enviromment which arg normal operation

EXPENSES.

Risk Factors

In today's raprely changing end complex busingss environmenr. organizations oea wids areays
of tsks and uncertainges that could severely disrupr the business, Hotel industry ie likewise known 1o be
suseeptible (o such factors, be il external lerees or intemmal Gaclors, @l on which car adversely alTec the
success of hoteliers 1o 4 certain extent.

In light of such impacts, Dusit Thani has initiared its Enterprise Risk Management pracrice with
an aint 10 reduce the overall uncertaimizs, nitigate critical risks and seize business oppartunities in
systemanc approach; The company”s Risk Management Department was. theretore. established since 20006
aider the supervision of Risk Management Committee whose fésponsibilities are o oversee the
implementation of dsk management W meel the most geceptable level of rishs.

Nevertheless, all risk information described herein this report 15 not exhuustive; there can he either
unprecedented visks or vmes that their Influences are not yer deemed severs rocaffect the company in a
signihcant wey, fnvesiors shoold theretone, be aware of such omdentified risksand their poential impacrs,

A due consideratron should also be @ven prior w arrving at any mveshmnent decision.

____ R “
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# Wev risks for the corporate business operation
Internal Rish Factors

+  Risk Irvin Business Expansion Management

I 2015, the Company bas stll confinued to embark on its long-term businass expansion strategy 1
enhance our compenitivenass nva wider market range as well as o mitigare the possible risk of revenue loss
ttpeered by overrelianee on the domestic macket, Therefore. the company has pul & greater enphiasis on
extending its hotel nanagemenl services overseas especially in those promising regibns, Middle East—
United Arah Emiraie, Bastern Asia-China, South Asta-Tndia, including Burope and Adnca. all of which are
deemied major emerging murkers with high purchasing power and potential growth. However, 0 ensure &
proper balance of its pottfolio, the Campany has taken the diversification of cxpansion destinations into
acooumt,

In 2014 and Z013. the Company and its subsidiaries earned 2.2 and 2.31 percent of its toral revenues
respectively from hotel management service. which is nermally signad nnder the management agreemant
within fhe terms of 2-15 vears, Theraforg, the company and it subsidiiries are inclinad o encaunter with
risks caused by the premature-cancellation of the agreement, the denial to renew the management contract
ur chianges o reliated rules wd regulations, which will iimprecl e company s gross revenues, [n response
ty this, the company amd its subsidisnies have carefully considsred the ferms and conditions of the
management gereement in arder o reduce the impact from such risks,

In addition wellectively secommodale is expansion sprategy, e conpany as revised and conrved
all relevanl strategies. Additonal effons were also extended 1 leverage (he Compamy’'s management
standards — ranging from sales & mumrketing, operations human resources. finance and 1T o ensure s
wark efficiency, 1o enhance competitiveness and to sirengthen the brand recognition worldwide,

%  Risk from New Investment Projects

T wcddition 1o the expansion of its hotel management service. the company and ity subsidiaries biave
aisty gesred up towards potentially high retrn investment projects us part of its husiness expansion plan.

In the past year, the company has conducred in-dapth snedies for several investment prajects borh in
domestic and overseas locations,. Nevenheless, associated risk lactors, together with the retumn of
investnenl, were henlmo comsiderstion e masimizing e beoef el the company. Despite the Fae) thia
avomsiderable momber of smdies have been comdocted cantioushy, the company soll certainly hus potential
risks trom this business movement such as marker acceprance. revemues thcuanon. chamges in
comstruction cost and velated roles and repnlanons

Ta mitizare the possible materinlization of such risks, companies wall-known for their expertise in
feasibility studies are hived. The oblained information from such analysts shall be considercd by
experienced exesutive commilless prios ko any fulure investinent decisicn W ensure the worthwhile returns

of esch roject and the enhancement of the commany's value.
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In 2015, e Company has also peared up isodugation busingss expansion by opening (18 biest s
Thani Hotzl School in Thalkand and expects this business to arow substantially {n the fiuture. This will help
provide an alternate sowrce of veveauss W ensue the sustainable growth of the Company,

% Risk from Renovation Project Managemient

| nddemahly, ot is of grear significance that & hatel property and its facilitics be in its best conclition 1o
maximize business gppominitics. In el of seely Fact the company and it subsadianes bave. evers Zra 7
vers, investad i geveral major recovation projeets 1o ensure that the standard of Ove-and (our-star holels

are miet and the company’s competioveness in the market remains intact,

Implerienting a major tenovation project is, nevertheless, no simple mattey. A considerable numbsr
Oof facbors— budlding structure, noom occupancy, myentory, muopower and climale, o stance—Gin
cause: delay in commpletion of gach project: Such delay negatively affects an ppportunity (o gensrate
revennes. service guality and poest sanstaction; Farthermore, it can alse lead to the nsk of cost overmn
which nol only merzases 1he expenses ol the company and Us subsidizies, bol also decreases the cash
iy,

T matipare thic tizk. 3 complete renovation work puideling was developed with the details of
waorktlow, working procedures, approval process, project plaming and contractor selection ta ensure that
cach renovation project will be completed in 4 timely manner in accordance with the allocated budaet and
specified timeframe under the accepied guality.

Nevertheless, prior to the approval of every renovation project, the worthiness of such projectas wall
As market condirions will be Jaken into goeolis, A emqual siznificance is also given oothe uperade of
builching safcty svsiems

“  Risk of Manpower Shortage

To enbance business competliveness and accommuodale: business expansion. o 15 essential
quadified candidates be attracted and. skilled mampower especially those m an executive level, be retnmed.
Howewver, the Company and subsidiarics are fuilly aware o such risk which is Intensified by the lahor
shortaps in the hospitality industry. bath domestc and overscas, not i mention the competition fion those
outside service industry. Toiteate day rish. effecive human reseurces development and suevession plan
were develaped and executed oroanizatiom-wide.

4 Uredit and Financial Security Risk

As of Decemibar 31, 2015, the Company and its subsidimzes have lonp-term loan with fnancial
Imstitutions worth in wtal of Baht 150149 million, ol which Peso 291,68 millien for hotel resovation with
tepayiment withit 10 years, Besides, o subsidy of Uk Compuany also has o loog-lerm loun caused by (e

investmenl in Dusit Tham Maldives, worth in iotal of USE 4130 million with the repayment period starting
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trom Septomber W13 o June 20TE. Alse. the Company has the long=tesm loan of Duzit Thani Hotel Studics
Cov, Lrelinctosal of Baht [ 16,2 million

For both Jong-teem loans which are made under Peso and US Dollar, (the Company has made an
agrezment with the crediters that throwghout the Inan period, the company shall maintain its debt-ta-equity
rario | 7520, [f the company Tails ro ahide with such abligation, 1t shall be deemed the company in breach
of loan aarcement and the creditors miay declare the loans 1o be canceled and anv owtstanding amoans
under 1he agresipent are inmediaely due and pavable: 1050, e company and its subsidiarizs cash Tow
and, dltimzately, operation can be affected

Hewever, as of December 31, 20013, the Company has settizd the aforementioned principals including
inmrests thereat in a timely manner, In additan, the company has suecesstilly maintained its deb-to-
eqmity ratio at.f, 741, in accordance with the company” s debt-to-equity policy not ta exceed 111,

% Regulatory Risk

The Company and irs snbsidiaries operate and manage a number of hotels across the: glohe under the
envitonment where Tiws gnd regulations poverning the business can be anfamiliar and comples,
Therefore: the company is cxposed W the risk that is cavsed by an unintentional breach of relevant laws
and regulations. In addition, an anprecedented change in laws amd regulaliony can also pel & dramatic
impact on the operation of such hotels, resulting in financial and reputatomal (0ss. In attempts to mitigate
such risks, the company has hired protession law firms to provide legal consiltancy and ensure that those
who are mvelved shall be tnformed of sucll i2ws and reoulatons

“+ Information Technology Risk

The Company and irs subsidiaries are fully aware of the significanca 0f TT systemis and their vitil
roles inoperating business, Thersfors, the company hias made continuous investments on several operating
systemis for the menagement of customer date, finaecial data and perscnnel-related data; tor instance.
nevitably, the Company is exposed 1w the risks of daa secarity-—loss of critical dats, unauthorized
diselosure of comfident: infrmaton. maccwraey oF data, @0 name o few, all of whoch can lead o other
riaks suehas repitational risk, financial risk and operational risk. To mitigale such risks, the Compéany has
s dara seeurity policies 1o be stringently fallowed by all members. To ile some cxamples, daia

e ko policy. authorztion policy, crists mamvement plan lor TT systems,

External Risk Factors
<+ Risk from Tligh Competition and Increase of Campetitors
A contingons incredse of competiiors in prime locations hag dramanically miensified the competition
landseape. Not surprisinely, tharefore, the company has becn competing with @ wide vange of competitors,
rauging from local, domestic and international hoteliers—some of which ave globally-known international
hotel cliimy with a highly effective mumgemenl systeu, distribution network and lower finmeial costs.
tor instance. The Company foresees thit as the demand fluetuates cycheally, the competioon will remam

high. This will pat ihe Company at nisk of revenne generation.

i
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In addition to that, food and beverape industry has also been compentive and ever-changng.
The grewing number of restaurante-both in hotels and freestandihg-has made the competition i Food
business apparently fiercer. With a wide variety of alternatives and services thal come o a different price
and armosphere. consumers are consequently spoiled for choices,

I'o mitigate the risk of high competition, the Company and its subsidiares have comminad in
delivering high guality servies 10 the costomers. Continuous efforts have been exered on cmployes
trarning and development. which are deemed vital to the success of the business An equal smphasis has
dlztybeen given [ improving the appearances and funchonality of hote] propemies, ensunng that modern,
clegant and well-equipped facilities are npgraded fo accommodare the needs of customers, Piothermaeore.
the company has fing-tuned its marketing stratcpies, leveraging distibution channels, accentuating the
anique selling points of cach hatel property as well as improving the comperitive advantages of the
company w maintain ity market share, Additional efforts have been put i customer relationship
managemant viaan effecrive management of customer darabasa to make the service more persomalized. In
addifion, an sffective control of aperiring cosrs was impased theonghout the company o anhance its
competiliveness.

4 Risk from Thailand s Unstable Ecommy and Political Instability

In 20115, Thailand has seen its sluggizh ecomimnic growth owing o the deceleration of privite sector’s
consumprion and invesmment. Mareover, the conntry's tourtsm indusmy has heen inthered by an ongoing
poalitical upheaval hal wok place sioce the fast guarter oL 2012 And i May 2004 | the unpesuion o martial
law by Natonal Council for Peace and Order after a coup d'#at has adversely affected Thai wourism
industry espacially in Bangkok.

Nonetheless. the Company ind 118 subsidiasies have been weall aware of such risk, In response to that,
the Company has prompely adjusted its marketing strategy and diversified its sources of revenues 10 other
regions 1o avoid overrehance on g patcular sireamol revenues.  Ioaddidion, aeontingeney plan wgether
wilh security mensures was developed o ensure the contimuty of business und the reduction of Toss that
AN GECUE

+  Risk from Natoral and Mamnmade Disasters

Natural disasters suchyas stormn ood and earthyuake cause direct impgaets o (he couniry”s bospitality
and tourism indusiry especially during the past few years where the sffects of such sct of god haye become
derrmental and unprecedented. In addinon. manmade disasters such as internavional terrorsm can also
impact the imdestry. On 17 Augost 2008, Thailand has witnessed an act of intermational terrorism when o
b tock place inside the Erawan Shrine at the Ratehaprasong Intersection, killlng and injuring 4 number
of casualtics. Towdst confidence Lo wavel 1o Thailand was, thesefore, affiocied

In light of (his, the Company has emered into Global Ligbility lnsurance policy with well Kinown
insurance commanies o help cover all pussible damages o the customers worldwide (Third Party

Laability v In addition. the Company has also made Busmess Inierruprion Insurance. rogether with Folitical

____ R &
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Vinlenee Inssrance, 1o ensure that the sutficiont ameunt of compensations shall be paid when the business
= intermupted. Mareover, the Company his established lts Insuranee Comunittse, résponsible for
considering nsuraoce related issues and policies, lu the past vears, the Company has been sufliciently
compensated for the physical Inss of propertizs and interrupred business,

I'he Company has alsoinstinued several fisk mitigating measores thar kelp reduce the impacts of sach
risks. To cite an cxample, ensis management plan and evacuation deill were madean ollicial poficy (o be
stringently [ollowed by all hutel properties

%+  Risk from Glohal Keonomice Crisis

2315 has continued to'see the ploha| ecanomic recession despite a sligh) improvement of the LS.
coonamy. This is mainly becanse the ceanomy of major indusmialized countries cspecially in Berope has
still been unstable and valnerable. China has, likewise. experienced an ecancmic downturn, which could
wedk the entire economic svstems With all these tactors, the world's eeonomic growth will continue w be
low for a prolonged period of tme, aven though the government and central hiunks of those countries have
Imposed sevargl financial podiciad inamemnl o ookl up the sconomy,

To cope with such risk. the Company and its subsidiarics have diversilicd its revenue streams by
dirminishing the relianee on China’s narket and securing the replacement markels, both domesticalls and
Simernatiomal by,
4 Interest Hate Risk
As ol 31 Decemuber 2013, the Company and its subsadiaries have current Habililes with [inancial
Institurions, worth of Bath 203949 million, and are inclined w make addiionad loams for further
renovatian and new jnvestment projects. This means rhar the company may have potential risks canged hy
the flnenation of interest tate in the future, I so, 6t will subseguently have o direct impacr upon the
company’ s performance and cash fow
However. the Company has also been nitguung (his nsk by novallowing the ratio of Deb w Bguity
iy excead 101, This is to kelp reduce the compuny s burdens for hoth interest and principal payoent,

< Exchange Rate Hisk

Dhue (o the Ffact that the commpany sencrams par of {18 (oda! revenues [ran) oversoas propertics i
Plilippines. the Repubhc of the Maldives amd other mamaged hotels abroad, this makes the company
exposed o the 1isk of Nuetpabng exchange rate. Aceording wy the hotel managemenl and marketing
agreements made with the company ‘s husmess parmers. 1t was clearly stared thar such managemant fee
shall be pard in U5, Dollar only: wherens, a numbear of room sellingconiracts. raom payment and package
paviient can bo paid in other cuwmmencics such as Pound, Yen and Eora. Morcover, rooms siold via websie
are also quoted in .8, Dollar, Consequently, in & case where Thai cuireniey is appreciated, it will fesult
i e decease of the compuny's revenues,

Howsever, no significant impact has been seen by such sk for the major revemies of the Company

and s subsidiaries are still in Thar Baht. Pherctfiore, no contract for exchange rare risk was made hitherfo,
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mevertheless, whenever the comipany foresces the greater impact this visk waould have on the company's
reyenues, the company shall consider employing financial instrumignts 1o cope with such risk accordingly.

A Fon loans made i otlier forei g cwrrencies which might be alfecied by the fluciualion in sxchange
vate, there shall be no impact 1o the compeany as the source of revenues 10 be paid for such loan is in the
SAME CUrFENCy.

s Company’s Repulational Risks Caused by Corruplion

Thiz Comipany and ite spbsidiaries have siringently adbered to Good Governance prineiples 1o ensire
the highest transparency and accountability inall of management practices and o proteet the reputation of
the corpany. Nevertheless, the Company and ity subsidianies are exposed (o e 1isk of worruption
involverent considering the fact that Thailand has long been démiified us-a counory with high Coraption
Index ‘Therefors, the company may be nvalved with eormption activities. both directly and indirectly.
which cvenally jcapaccize the long=cstablished reputanan of the company. In haht of s,
Avnl-Corrupton Telicy was developed ax g resoluliog al he company's Board of Direelors willl 40 qim (o
raise gwarensss of anteomruption and privide tangible gudelines as well as standardized practices zgaims
corrupnon, hoth inside and omside (he arganization, 1o he fully inderstood and strictly followed by all
stakt

#  Tovestment Risks for Sharcholders

% Risk Arising from the Company Being a Mujor Sharebolder (mure than 23 percent)

A& of the latast Booking closing date, 122 March 2015, group of Thanpuving Chunut Piyaoui and
related persons liold 42,447 568 shares, accounting for 49.94 percent of the company s tatal pard-up shares,
Theretore, it is possible that 4 resolution made by the major Shareholder may dominanlly it
shareholder meeting resolulions, excepl these resolulivns perlinent (o laws and regalations thal reguires
three-fourths 13 the shareholder's vores: Neverthelzss, the Board of Directors and fogh-level execumives of
the company shall smngently adhere 1o e prneiples for Good Governanee to ensure the highest
MANAZEMENt transparency.

4 Low Free Float / Steck Trading Liquidity Risk

Avoal the Llatest booking closing date. 12 Mareh 2015, the tajority of the ctmpany™s shiaes—
T0.703.295 shares that account for 8218 percent of the total shares-—are held by 24 commubn sharebmlders
wha are siraregic sharehoiders: Whereas: other | 3809 811 shares: which account for 1625 percent. are
held by nom-sivatepic shareholders. Ths resolis moa low free floal in the Stock Exchange Market and.
henwe, tripggers low stock trading liquidity, The sharcholders are, thevefore, exposed to the risk of not being

able worimimediately bade thein sharcs at 4 prefesable price.
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Subsidiary and Associated Companies

Subsidiary and assueialed compames of wineh te Company beld direct and indivect more than 10% of

rotal paid-up shares,
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Shareholders
10 Major Shareholders

Stucture and detall of [0 major shareholders and other minor shareholders as of the latest book closing

date. Mageh 12, 2005 & a3 follows:

Name No. of shares | %

L. Grogp of Thanpuying Chanut Prvaoul and redated persons 42 4a 7 5068 CATRTT

2. MBK Hotels and Resorls Company Limited 9,01 8,600 L L&T

3 HOB KAY HIAN (HONG KONG) LIMITED — Clent Account PR W e 1027

(RO EER INEPWORK LIVITEL)

4. Gronp-of Mr. Vichit Chmwongworakol and related persan 52000500 a1z

A Group of Mr. Cham Sophonopanich and relared person 4.335.739 5.10

o Thai Lt leserance Public Company Limikedd 2,188,243 257

T BARCLAYS BANK PPLC. HONG KONG 1,950,000 Feply

& Thai NVDR Company Limited 1S4 L7

9. M WANG KONG-WEI LA (188

My Mr. Sahanun Chainirakoon 714K .67

Total 77,593,656 | 91.29
Oitbser Minor Sharetuilders T A6 344 | B.71

Authorreed share capiral MO Bahr
Par valus 10 Bahtshare
Number of issued and paic-up ordinary shares B5,000.000  Shares
Less Repurchase ordinary shares by Dusit Thani Properties Cuo,, L, (471L.500)  Sharss
Totul weighted average of number of ondinury shares 84520500  Shares

Remarks: 1 Gronp of Thanpuyine Chanut Pivaoui avid refaied persines consist of Chanat and Cliildren

Co, Lrd,, growp of Mr. Chanin Doaavarik, groug of Mrs, Smee Thicaprasiddh and group of My, Senong

Satiravavibivgs

2 MBK Harets and Resores Company Limuad performy fiorel dusmess, miajor sharefinldar is

MEBR Pulilic Comprany Limited whicl is o e campany on the Stack fachange of Chllaad, shavefiolding
9999 percent of the wdal shares vf MBK Hoiely amd Resorts Company Limited.

3 PIONEER INETWORK LIMITEDY is Dnvesiient Holding, maiar shareholders are as

rlkug:
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{ 1) Fioneer Indusiries (Holdings) Luaired, siareliolding 30 pervent aof the roral shares.
additien, Plaweer Global Group Limited, ¢ Nsted company oo e Houg Keap Sk

Exchange hofds 100 percent of the woial shares of Picticer Industries (Holdings) Limiied.

(20 Aelel Reaiprs Cragaatiy £isived, sheeeehelinge S0 peccenn of the toleal sidires.
I addirient, Mirs: Rossana Wane Graw felds 100 percenr of the tonaf shareys rsf_dm'.r;" ferirn

Company Limied.

g Gy of Mo Viehid Chiawongwargin! gud veloied peryin conyise of Mo Olgrmig

Chiveangwarakn!

5. Me. Chatri Sephonpanich and related person consst of Mrs. Savitri Ramvarigpa

Free Float

Perconl Shares in Munoe Sharchoiders (5 Free Float ol the Campany 25 of (he lalest book closing date,
Marcht 12, 2015 which shareholders have e rehis W atlend e Anoudl Gensral Meegdoe o

Shareholders N 22/2015 equyvalent o 16.25 percent
Dividend Policy
¥ Policy of the Company

The Company has a palicy tapay dividends o its shareholders in the amount of not less than SO percent
of consalidated net income by considaration the result of opérating in the consollidated tinancial
statements including the result of operating and retdgined carnings presemed i the Company financial
staterents o gssure ial the ability of paving such dividend 1= nol oppesed the Public Lunited
Companiey Ach In addition, on Augusl 11, 20011, the Batrd of Directors Meeting No. 702011 resalved

to change the policy for allocation of dividend payment by not paying jnterim dividend.

Tt 203, the Company paid dividend for the year of 2014 by retained sarnings appropriation at Babn
.00 per share, totally Balhr 85 million

#  Subsidiary’s policy:

The Company has not set up the dividend payment care by sabsidiaries o the Company. The dividend
paymant of cach subsidiary will be set up based on 1is perlonmancs and 15 cash Hows, In case. e
subsadiary s sufficient aod after seél up e legal reserve: e board ol direciors of each subsidiary will
consider ris dividend payment, However, the dividend payment will not exceed the unappropriated

retaingd earnings of such subsidiaries,
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Dhvidend payment information of the Company tor provious years;

~ Dividend payment information - Unit | 2004 | 2003 | 202 | 2011 | 2010
I Prodit{loss), excioding Driei Thard MAilficas Batn P HEY B 156 31 1%
College
Profit Dusit Fham College Million Hahr 67 4 &7
Tzl Millicys Batil {211 164 23 3l 108
2. Number of shaies Millign shares | 85 831 85 BS| &5
3. Profit (koss) per shizre, excluding Babt/Share | {LU3) L7 LK (137 124
DChusit Thami Crdlege
Profit per share - Duait Thani College Dahw/Share 079 0187 077 ) _
Tl BabwShare | 10240 1.54 263 37 .28
4 Davidend for the yea Bahfshare: RL8] (HE Y R (5500 50
5. Dwvidend amount Million Baln B 25 KES | #¥42.50) 4250
6. Dividend paid por profit (10ss), excluding & - 5 54 137 34
Diusit Theani Collese
Femvken & Appropriated fron retined eormings

W Aprrgmriaied from el profil and retained soriviey

I the: consolidated fimancial statements of 2003 compared 1o 2012 mcinded rhe financial sratement of
Daisit Thani Collepe which indigctly invesicd of 86.79% by the Conpany. The Campany had -
evaluated [he control g Dusil Thani College and concluded that Dusit Than College is @ subsidiary of
the Company. As such, since the 2™ yquarter 2014, the Company consolidated the financial statements of
Pasit Tham Collegre in the consolidatad financial statement: and has rastated the comsolidated firancial
statements rerospectively, and later resubmitted the restated financial statements for the year ended

December 31, 200 compared. o vear 201 2.

The Prvae Higher Education Tnstiutions Act B.E, 2346 Amendment (Ne.2) B.E. 2550 requires
thut a privare higher education instrinton shall illocate, not over 30 percent of ity amnnal excess revenues

OV exXpenses d= benefit to ke lioensar
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Management Structure as of December 31, 2013

Eoard of Divecrors

Company =evreliry

Governance and
Nomination Committee
Audit Conmitiee
Compensation
Commirtee
Lxecuiive Committor
Munnging Divosror | CEO T e g
| i | 1
Aszel Managemen B mﬂm' | Educaiion I Carporate Office |
® Chief of Departnwent * Chielof Deparfroent * Uliict of Deportment Cﬁufﬁr Deportoent
= Lavestigen Upemﬂm l:}u-:l’ﬂ'hmil College C’ectrrrpany Seereniey Qe
.Esaﬂ-r Munageuent ~Hakes and Maketing - L Canin lﬂlﬁimm = ngaal anl Muimisumm
= Eum - Hlman) stq:-m‘s:es Ca., Ld #mcmrqme tind Fiange-
= Eppﬂ. gu-:m'rml Hetel -Hazl é&mumnn*mﬂ tﬁuhmﬂ
iz Sy L - Puichasing
- Fliitlp{unes Motetmss - lﬁtﬁk Hmﬂm‘m
Lithgaion LulLfrmi'l - Uftice BUiding
fot Hasjtaticy H wérfﬁwmm
Edicatital, lie - Hotel Desalopeat

Presently Duosit Internationgl catcoorizes the management siraelure 10to £ parts as foliows!
[, Adsel Manggemen|
2. Hotel Minmzgemeni & Spu
3. Lducstion

4. Carporaie Olfice

# —
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L. Asset Management

Asxset Managemeant's purpose is o add valug s much a5 possible o the aasels by utilizng if sffeétivaly,

productively and copsidering investment in hotel husiness and refared
Currently, the Company owns 7 hotely histed below:

«  Underthe trademack of Dusit Thant, thére are 4 hotels with 5-star,

. Dusil Thani Bangkok

[

Pigit Tham Pamzya
3. Dusit Than Manilz
4 Pusit Thani Maldives
» Ui the rademark of Dusit Princess and Boval Pringess, there are 3 hotels witly 4-star,
L. Dusit Princess Chiang Ma
2. Dusit Princass Srinakarin

4, Dusil Prinegss Koral
Dusit International has fonmalized tesm members sy soreéen any investment in varions projects. Nence,

the Company will rake the most fvarable ratorns and risk factars into consideration
2. Haotel Manapement & Spa

Hotel Mupagemen & Spa’s purpose 15 o mommize line of suthomty and maximize the mobility of
adminismative work m arder 10 make decison faster which 1s vital wwards our business expansaon with
high compenmion 1 namre. In response to bisiness s ransparency, sound supervision and control. the
Company has specificd scope of authority and aotheaizgtion moaitain exedutives, [T oorain iwmis bhevond
theit duthorization, line of approval process will be jaking place as specilied  Howl management

departments are as ollow:

I, Operations Department

2. Bales & Marketing Department

3. Human Resowices Diepartment

4, ‘Spg
After Dusit’s Re-branding taking place, Dusit Interngtional has identified and standardized onr own
hotel's products and services discernibly I accordance with ouwr 3 wrademalks consisting “Dusiy
Thaii™, "Dusit Princess™. “dusitD2, “Dusit Devarana™, and ¥ Dasit Residence”, Individuad s hote! has
uniquely distinguished in its trademark in order ta best tailar to different and vanous clienteles and

CUEELs

un
= 1
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Devarana Spa

Devarunit Spu is ffering health-related service (ypa) whose aim is 1o create and develop spa service in
S-star horal with sophisticate service. Devarany Spa emgthasizes the eombination of therapeutic science
both from the East and West with ity unigueness of Deverana Spa By inerior desion reflects an
armispiere of ultimate relasatdon in an intimate sanctuary. Hence, Devarand Spa-has now become an
Asta’s iop-end spa destinarion avatlable in the rollowme lncanens:

* leverana Spa Bangkak. Dusit Thani Bangkok

«  Devarans Spn Panaya. Dusil Thand Pattaya

«  Deverana Spa Hua-Hin, Dusit Thani Hua Hin

= Deverana Spa Chiang Mai, dusilD2 Chiang Mai

= Deverana Spa Manila, Dusit Thani Manily

= Deverana Spa Maldives, Dusic Uhan Maldives

«  Deverana soa Narrob, dosiD? Navok

= Deverana Spe Gusm, Dusil Thani G

«  Deverana Spa Cairo, Dusit Chani Lakeview Cairo
Meeum Spa
Naam Spa s olfering bealib-related servive (spa) for4-5 slar hotel whose concept depicls simplicily
and straightiorward both design and service with the tollowing locations:
»  MNagm Spa Korad, Dusit Princess Korat
o Namor Spa Abe Dhabi, Dusil Thaoi Abu Dhabi

o Naam Spd Dehat, Dusit Thani Dubai
X Edueation

ngsr Tham Pubiic Company Limited has sat up the Bducanon Busimess Unir with the objectives
of expanding more sdueation units and training both [n Thailand and overseas, especially where Dusit’s
hotels are located tor preparing professional workforce and manpower W work in global hospitalily
fndustry especially Dusit's Titel, Al present, the Company s education business has been recogmzed and

consistenly grovwn into large scale.
Dusil Bducation Business Linils

b Dusit Thani College

Drsit Thai Properties Ple iy grantee ol the Deemse w establish Dusit Tham College, provides the
bachelor and master degrses in culinary: worsme hotel management and other programs related to hotel

ared foarrism hisiness,
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i2) Le Cordon Bleu Dosit Co,. Lid,

Le Corden Bigu Dusit Co., Lul s o joint venturd batweaen Dosil Thani Ple. and Lz Cordon Blen
Inremational BV, The Cpmpany  was  established  with the  purpese  of  founding
L Cordon Blen Dysit Calinary School, The School and its conrses have been aceredited hy the Minisiry
ol Education,: The joint vemore olficially opened on July 2007

i3 Pmsit Thani otel Studies Co., Lid

Dosit Tham Halel Studics Co., Lud operates Dusit Thani Hotel Schoel tor hotw! professiondl Iraiming al
diplops and cemificate levels, The sim is o provide knowledge and <kills in varions fields of e hobel
hiisiness o the vorrhy who want 1o pursiue a carear in the hotal business as well g3 those who are working in
the inchistry and still want o improve their skills in the profession.

The prosrams are developed an the basis of Job Titles and Common Labor Divisions of the Hotel
Service. fully adhering 1 the ASEAN Commuon Competency Standards for Tourism Professionaly
covering all areas of hotel operations, i.e.. Food Production, Food and Beverage Service. and Rooms
Division (Front Office and Housekeeping).

(4)  Philippine Holeliers Inlernational Center lor Hospitalily Education. Inc.

Philippine Hoteliers Intenationgl Center for Hospitalily Edueation. Tne. (PHI Education) has operated the
Education [nstitute, egistering in the Republic of the Philippines sinee 13 July 2015, PHI Educatdon will
offer a Bachelor's Degree in Hospitality Munagement and certified courses i Culinary Arts and Fotel

Uiperaticns.,

4. Corporate (fFice

Corporate Office i< purposed for management of the Company's policy. vision and direction inchding
leterm e [he regulaticns, aperation and internal canteel o be i line with the standarc) and conform o
the pverall group, The awthurity and responsibilily ol cach deparlment is clearly separated [Or thie
mobility of admimsirative work and maximze henefit to overal| arganizanon manzzement. Corporaie
otfice s under Chigl Executive Officer (CEOQ) and Chief Financial Orficer (CEO Y except [nternal

Audit Deparnment which 18 under the Audit Committee.

Corporate Otfice consists of the tollowines deparnients;

« (ompany Sacretary Office

e Legal and Admmistdbon

¢ - Aceonting and Finance

« llotel Accounting and Clontrol
e Purchasing

+ Risk Management

¢ (litice Building
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Techmival Service

Hoelel Develupinen:

#  Board ol Directors
As of December 31, 2015 the Company had General Prem Tinsulanonda as Chairman Advisor. Mr.
Khwankeo Vajarrodaya aod Mr Sqkdi Kiewkambbs as Advizors W the Bueard of Direclors, Thanpu ying
Charmet Piyaoni as Foundes and Advisor to the Board of Thiractors amd Mr Chatr Sophonpanictas Honorary
Chairman.

The Board of Direelors of G Company consisis ol 12 directors as Tollows:

No. Name Position - No. ol meetings attended |
Board ot Meeting
Directors | without the
Manasement
T | M Arsa Sarasin® Endependant Divectar / i 1/
Chairman
2 | Professor Hiran  Radeesn Independent 1irecrar/ L 1/
Audit Conmittee Chairnman /
Campensanan Commities
Clirnen / Guvernance ail
Mo o
Chairman ,
3| Professor Sansern Kraichir tndependant Direcror ! MR I/ '
Audit Comnutiee Member /
Compensation Committes
Member
Governance and Nomination
Committes Member
4 | Mrs, Prunes Phasipol Independent Dirgcror / A 1/
Andil Comuriitles Member [
Compensalion Commilites
Mermber/
Governance and Momination
Commutiee Member
5 | Mr. Bunterng Tapiivit® Direcior 2t -/
& | Mr. Vichit Chinwongworakuol® Divector 36 1/1
7| Mrs. Pratana Mongkolku! Director 78 -1
8 | Mey. Varang Chaivewan Dhrecton 6/8 1/
2| Mr. Kenneth Koesirisophon Director /8 -1
10| Mrs, Suphajes Suthumpun® Director 22 =1
11| M, Chaain Domavanik Digectar / Managing Ditectoy 5/8 :
12 | Mrs. Sinee Thienprasiddhi Director / 8ecreary w the T8 1]
Board of Phrecor / Company
Secraary
emark  *Mr. Arsa Sarasin was appointed as Independent Director on Muarch 24, 2013

Mr Banterng Pantvy
Mr. VWichic Chinwoneworaku!
M. Suphajee Suthumpuy

and Chaneman on April |, 2013

wis appointad as Inrocror on April 28, 2(H 5

was appointed as Director on April 28. 2015
was appainted as Director on October 1, 2013

s
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Shareholding of Director and refated party at December 31, 2015 comparing with December 31, 2014

Some directors were unabla o arttend every Board of Directors Meeting due 1y husiness matters.
The Commany has o Independent Directurs and 3 Audit Committee Members which the number
and qualifications are in accondance with related notifications
In addition, Noo-Executive Directors had the meeting on November 9, 2015 withoat the
LR EL 11

Busy Phani Poblie Company Linnted

Bharchokihne
P Name |1iml'-::35|:?h|;::we1 ‘ [t By Relatsd Parry Tzl Incresss
2015 4 15 2004 2015 24 (ecreas2)
|| Mr Arss Sarsn®
2| Prodpcir Hmm Randepsn * ’ - . . -
1 Prodowser Zansem Kbl Ak 3,408 910 BlarD fid, T Y T (e
4 | Mrs: Pramec Phaspal - - - - : L
% bl Bamterng Tandivie? - - ST RSO0 . HAE B S B
a0 | M Vichit Chinwongworakual® 3585600 - | 2045000 - SAGHSO0D 5201800
¥ brs. Pratuna Mongkolkul - - - - - - -
£ | M. YVaane Chaoawan - S ool g08 | 2000008 | ZI0LI0E | 2190008 -
O M Keoneth I-fun;;ln's:q:nlmn - Tk £.731,772 833,772 | &AL -
BC | b, Suphiojes Saliwopuan® - - - - - -
PE| B R Delievank 526000 53600
SORLE T D R e B I IR P o I ST
12| Mrs, Sinee Thicoprusiddhi Sazd 36024
“Laxtal {Shares) 3273830 114000 [65.282474 | S332548q | AESS5 26 | S24ATS1NL | LEILITOEN

Remarks = o Arsd Sarasin

mr. Banterng Tanmat

Mr. Vichil Chinwongworakul
Mrs Suphajee Sulhunpun

Authvrized Direclors

wis appointed a5 Independent Director on March 24, 2015
and Chaisman on April 12015

wis-appaintad &s Director on April 28,
wits appointed a5 Ditector on April 23,

25
2015

was appointed as Director on October 1. 2012

Directors  whio have aothotized o sign to bind the Company are Mr Chamin Donavanik,

Mg Sinee Thienprasiddhl, Mis. Varang Chaiyawan and Mrs Suphajee Suthumpun, Two of these

Drrgetors must jointly signand affix the Company’s seal,
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»  Management Team
Management Orpanization Chart as of December 21, 20115
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(Mamgand exponence of Menagement Toam 5 m afiachment)

{Nam and esperience of Managenient Tean is in allachnend)

No. MName Posilion
I | Mr. Clumin Donavanik Mgy Directar / Clisl Executive Officer
2 | Mr '.L.Jn Elvik M t_l:l:lagi'i.l-g' Dlm. oy — Edui._"n{li*:')_u
3| Miss Surang Jiraltigalachote Deputy Managing Director — Property Developmeng
4 | Mrs, Jonglkonmee Chantavorakin® Vice President — Headquarter: Accounting and Finance
3| Miss Warunes Anekritmongkol Vice President - Hotel Accounting and Finance ( Damestic)
6 | Mr. Yudishir Jeganslhian Vice Tresident  Hotel Accounting and Fimnce (Overses)
7| Miss Amara Kulworasieth Viee President = Company Seerctary Oifice
% | Mr. lan Newtan Brewis Vice Prosident —"T'echnical Services
9 | Mr. Rustam Alexts Vickers Vice President - [etel Husimess Development

Remarks: = Mrs, ongkonnie Chantavorakit (s holding the position of manager or cguivalent w accouniifing
or finanee depariments according G e defintion of the Secavtiies and  Rxchange Commrission
Neaification,

Inn 20715, executives who are nol dinzeors did soy holdfpurehasedsell the Conpany's share.

g e
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= Company Secvefary
The Buard of Direclurs Meeting No4/2008 held on August 11, 2008 had approved the appointisent Mrs.
Sinee Thienprasiddhi as a Company Secretiry with the following manners:
1. Duaties and responsibilities by the Iaw
L1 Toprovide and Gle the document as DHowing (o comply with e law
(a) Direcror Registrarion
(B Invitation lor the Baard of Thirectars Meeting, Minute ol the Baaed of Dircoums
Mecting and Company s Annoal Report
ied Imviranon for The Anmzl General Sharehobders Meenng and Minutez of |he
Annual General Meering of Sharehaldars

|.2 File interest wansaction report which reporied by Director or Management

L3 Ty performeany other duties sccording to the Capibal Market Supervisory Board Naotification

-4 T perform any other dunties aceording o Public Limited Companies Act and Secunties and
Exchange Act

L5 To perform the doties with responsibility, cantious and honesty inclusive of performing
Aecarding to the law, Company Objective, Company’s Articlas of Awsociation, Tha Board of
Directors Resoludon @ the Shareholders Resolution

2. Diarics and responsibilitics to The Board of Threctors

210 provide report af interest which report by the Director o Management and propose to
Clhairman aud Uw Buard ol Directors according o the mgolation ol e Secwilies and
Cxehange Commission and the Stock Exchange of Thailand.

3.2 Repoit o the Board of Directors regarding new baw which concerns the company business
including additfiomal wem, regwlahon and ootification of the Seconfies and Exchange
Commission and the Stock Exchange of Thatlund and repont to the Chuirman oft Auwdic
Committze within 7 days Fronn decument receiving date and ke that document as evidence.

2.3 Monitor Direclors to perfonm their dulies and has the resolution W comply wilh the law,;
regulation and nonfication of the Sscurines and Exchange Commission and the Stock
Exclange of Thaijand,

2.4 To provide guidanee and support in working performance 1o Directors as individual and
group, especially Directnrs who are not executives for performing thetr apprapriate duties
inelustve af purpose the appropriste (raining and seming o Direetors,

2.5 Memtor and coordigate with Directors and Subcommitiee (o receive the information lor
their consideratan and decision, gathering and screemimg the document of the Hoard of
irectors Meering in order o comply with the Zond eovernance and siugzests the painr
which Directors need 1o propose Lo Chaiomain,

2.6 Coordinate with Charman and Mansging Duoector in arder to provide the apentla for the
Hoard of Direciors Meeting.

27 To provide accuracy share or secuorities holding repornt of Divectors according o the
reulation of Securites ind Exchange Commissionand swminarize (0 the Bourd of Directors
in the agendd of the matter for acknowledgement.

2.8 Toperlermany other duties assiened by the Board of Direcwors.

— .
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3, Duties and responsibllities to Management
3.1 Follow up wilh the Management performume the resclufion and suggesaon ol e Board off
Directors.
52 Monitoe and follow up with thé Management pertarming according 1o the law and regulation
CORCETTINE Company business.
.3 Monitor and follow o with the Management perr’hrming wirh husiness moraliny or ethics
and pood gavernanee policy
34 To provide share or securlties holding report of e Execulive aceording 1o the reoulalion
of Securtties and Fxchange Commsann and the Stock xchange of Thatland.
d.  Duties and responsibitities to Shareholder
L T commupicate and provide the appropriate informalion w shareholder of the Company
saveording to the regulation
4.2 T 1ake care of sharehalders o receive the equal performance from the Company with
convenience and fast
43 Being a center in contuchng with varipus instiomes and minor investors, espevialtly
concerning with the good governance matter
3. (Others
S0 Monitor and prepare shareholders meeting t0 be commpliance with the law, accuracy and
fransparency
5.2 Coordinale with Wi Board ol Directors ane Memazement (o Uie preparaion ol sharetolders”
e ling agenda,
5.3 Bemg center for connamication, information and news among the Boad ot Directors.
Management, Shareholders, Securities and Exchange Commission and Stock Exchange of
Thailind including the relevant orgamzation,
Term
In the event that the Company Secretary is remaved or being an mcomperant persan, the
Board of Directors shall appoint the new Company Secretary within 90 dayy from e date of such
removil or become an incompeten| person 00 such Company Secrelary, The Bouard of Directors shull
autharize ane of any of directors 1o-act on behalt based an remporary basis tor such period of nme.

»  Remupneration for Directors and Management

The Company has sel up e far and reasonable compensite o directors. The Compensston Conupilles
will consider the remuneration by comsidenng |ogether with the appropriateness of work and
respomsibilities of cach direcror, the Company's Anancial posirion and compare with other companies

in ke same level busitess, The rembesaion for the vedr 2005 as follows:

+  Remuperation in Cash
. Meeting Remuneration:
Remuneration to the Company's directors consisted of the following:
- Monthly rennmeration; Chsrman is Babt 15000 and other divccrors 15 Baht 10000 cach,
- Timely ennmeraton; Chairnan is Baht 200000 and uther dirgclors is Baht 13,000 each.
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Kemunerarion 1o the sob-commres which are

v Apdit Committee:

- Manthly remunerabon: Chairman of Audn Commattee 1€ Bzhr 200000 and other
mambers 1« Bahr 10,000 aach.

- Timely remaneration: Chaivman and other inembers is Babt 10.000 each.

*  Compensanion Commimree and Governance and Nomipanon Commitreas:

- Timely remuneration o Chairman is Bahit 20,000 and to other members is Bahl

10,000 gackh.

2. Annval Remuneration: The ammual remumeration (o directors is considered and approved by

A Amgal Géseral Mecting of Sharcholders.

In 2015, the summary of remuneration received by gaelt dirgetor was as [ollows.

Yopr 2015
Bieurd of Divechus ;
e -+ CHler Cumomi L Lees™
Directos™s nanes Rermimer:ition Tuotal
Mounthly Timely Veurly Remumeration | ooaneration

! Thanpuving CHane: Piyacoi™* - - 1902 - 10z
2, Mr, Chairi sophonpanich 45,000 R ] FTa AN
3 M Arsy Sarasin®= [3T3%] 10000 - 2T} A
4 Pal T Chatcachal Bonya-Anama SO0 | SO0HT 63350 - [ 2350
A Wl Pranmn Moagkalizul 1200000 B 4458 - ITUARE
6. Mrs. Varang Cleaivawan L0 HISIK 5 250 2903500
7. NI Kenneh Kossiriphon L2000 [ 5000 65350 2003500
B, b Chanin Diomaeanih IELEHN 120N 5,350 - 105350
&, Ml Singe Thien[rfriiddhl LZILINKD P20 05350 . N3N0
10 Prefessor Hinm Radees L20L000 135,000 65350 2E00) 580,350
[, Protessor Sansem Kraichin [2ELENND 135,001 63350 ALHIEHT TALAS)
20, Sakoh ewkarmbhs ML P3O0 63,350 26 11350
3 Wk, Pranoe Pyl FZELENKD P50 B350 THLH) 5400300
T My, Soezdie Vivaram 234k - G350 - b PR ER
% Mr. Benemg Tamaits®* SRLIEND FOLNN - LICLENND
6 Mr. Vichit Chimeongwoed b4 IR SO [TELEND
17, M, Suphajee Suthuropmp == LN 30000 - - AN

T (i LASAIGS | 125040K 849,550 L1400 4727615

Rewmark: Yeclindiog Audie Commities, Qoveraande nod Neminaidon Coommdtiee qand Compreasentiiom Commiie

P hanpuying Channi Frogons way Direciar uniil Felbimary 24, 2004,

SO A Sewesin was appointed ds Independe) Divecior feoveilace My Seeqedii Vidgaeats e

realgeica affective froe Mareh 22 2005 and s Clhaieman fo vepdace Moo Ohavd Sopiianpanict wlio resfene

mifective frommAgeil 1 2003

Mr. Bewterng Tammot wis appomeed oy Doreciar oo ceplece Mreo Ol Sopnorpaeeen whooresemed

vifeciive frimyApril 25, 2075

Mo Viehic Chimvwianewerabil wob gppaired as Dorecror toremtace Pl Ly, Charrachai Bomve Anaima

Witer g saed awa ¥ effeciive fram Aprif 28, 20485

My Sipliaies Seluanpo vy appedited as Divesias o replare Moo Seliadi Kigekarvadba wie vosegnaed

et o Otaler ], 2015

63
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Remupneration for Board of Directors

Remuneration® Amount (Buht}
Year 2014 Yeur 2015
Viamthly and timely remuneranon 274000 JRTR063
Annugl remumeration 517767 849550
Total 3567267 4727615

Retmark: “Excluding vemuneration 1o Advisar ro Roard af I)iectors

In addition. the entertaimment allowance is provided for each Director Baht 120,000 per year
which has heen approved since 2005, The Board af [irectors” Meeting Now 52015 on September 30
2005, therefore approved the additional enierammen) allowanee for cach Direetor Bahl 240,000 per yea)
efleciive om Oclobar |, 2003 onwards, In 2015, (he aelual eoleriainmend spenl by @ll directors was Balil

1.38 million.

Remuneration for Execulives

Amount Amouont (Million Baht)
wear Tersomnl Salury und bonus | Other bhenelits Total
2014 . 23592 (196 2488
2013 b 2807 3.84 3351

In 205F, there was nu remuneration for Exeenlive Direclors.
= (dher Remmumeration

Other Bemuneratinn For Board of Directors
-MNome-
Other Remuneration far Executives
The Company provides Provident Fund which the contribution by the Company is 5 pereent
of the Exccutives' salary, In 2015, the money contibuted by the Company Tor 2 Exceutives was
Baulit (.56 million.

* Human Resources
= Totnl E'm[ﬂng.-m
In 2015, the Company has £.621 employaes consistof the Company and subsidiaries employees.
own hotels employees Included lotels under Dusit Thanl Freehold and Leaschold Property Fud,

tortallnz 10 lodels.
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Employee Development Paolicy

The Company believes that the growth o the Company depends on the guality of employees.
As suchy he cmploves developmen! palicy mainly foeoses on knowledes and skl develapment ol
employees st all levels w strengthen the enterprises potentialy together with the successfulness of the
Company This shall inclwde:

= Canlinning Develaping Employee’s skills

Development employae’s skiil 1s the assennal for Human Resource: The Company then focuses on
cvery employved level W eontinue theil raining in order that they will be the best specialis| 10 serye
the expanding of husingss i fomre, The company allocared | 5% of ot annual income of tooal sttt
[iw employee i

The Company assigas (he developent process by raining. rotating the employee o chullenge the
employes’s ability and expericnce in new position. such as Min-MBA in Hospitality Manapement
Tor Dusil International Exseulives W increase knowledee and ability 1o senior stafl level of Dusit
Thani Group in Hotel Administration section hy covering subjects relared 1o husincss mansgement in
the future as well as appoint and promote emplovess 1o solt their responsibilines.

To ensure that the company contines w develop employessand covers all the sEills Total paining
plan is wsed as a training guideting for smployees and o assure that the all year training plan is met
the company obiective: Moreover. the company sel a largel for achieving the fotal training plan at
T0% which more focuses on the end result of people development in grder 10 incragse guest
satisfaction instead of the puinber of waining hours, As-a resull, gining stivetwe is ¢stablished as
Tollorwimy:
- Grade 1-32 employees emphasize an Company Core course, Departmemal workshiop, aod Skl
Development Training.
- Grade 4-3 employees especially tront line employees emphasize on Standard Operating
Procedures (SOP) Traiming af least 2 hours per mountl),
Dusilt Compulsory Pragrams by Grade Lovel

: ' FLL
..! E!! - Y i Ll
[ X % X X
Inm % X X _ ) X | X %
= X X N % b X | X X
4 X X X x X
L& if E il X 1 X 1 b il 1] il Ji i
NSO Mew Staff Ordeniatgion DTG Tousil Thai Graviousness
BsS Duziy Slgnatunie Service FLL.  Fromline Leadersig
OPT  Operational Vrainer G Hundling Grisvances
A Performance Appraisal MDD Mabimtaining Discipline

*  Improving performunce by KP1s

The Company has intention 0 have all management and employees set their working plan in
decordance with the Company s direction and goal which can efficiently support the operation to the
same direetion. The Company las set up the Vision aud Direction every veal, Each depariment then
sel up their business striategy anid business plan, s their emplovee vun set op their ohjective and
individual KPR {(Key Perlormance IdsGatons  an order To suppodt the Company 's aperation-and their
rexpemsibilities. The KPly will be used i o standard (o evaluate empliyee performance.
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Corporate (rovernance

7 Policy on Geod Corparate Governance

The Board of Direclors has emphasized on the Good Corporate Govermasee which is necessary 1o

cperdte the Company's business for sustainable growth, increusing manspurency and comperitive

capability as wel| as oreating st and confidence ra the shareholders, investors and stakeholdars, Thus,

the Board of Directors has determined the policies to promote the Good Corporate Governance which

consist of the mam pranciples as follows;

. Rights of Sharcholders

2. Cyuitable Treaumem of Shareholders
3. Ralea of Stakeholders
4. Isclosure-and | ransparency

3. Board Responsilalincs

Important Definition

Waording

Definitinn

Guogp Chief Exeoutive Cifice

BExcuvulive Direelor

The tep eaceutive of the Group:

| The Exeeutive whi is appointed as Director ol the Conpany.

Mon-Execative Darector

The Comnpany's Ditector who'is not the Executive.

Independent Direeior

The Company’s Director whoo 15 qualified by the law and
mdepandent to provide apinions 1o improve the performuance of the
Comprany s perlormnee W be progressives lansparenl and 10 have

Good Corporate Crovernance:

Sub-Commitiee

The Subordinate-Conumitice 15 appointed by the Board of Dircctms

and delegated w assist and determine specified work.

Audit Commiltes

Compensation Commiilee

The Sub-Comminee is appointed by the Board of Directors
responsible ty oversee the efficiency and effectiveness of internal
operation, o ensure the completensss, corrermess and relighility ot
the Company’s finemesal report and 1o disclose the correct miportant
infurmation 0 comply with - international standand by baving
sufficient and standard internal conirol dnd imernal audit systems.

The Sub-Commitiee is appeiited by the Board of Directors W be
responsible W consider the Directors and Group Chief Executive

Offfcer's rermunenition.
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The Governiance ind MNurminution [ The Sub Connritlee is appuinted by the Boand of Directors (o be

Commilize respomsihle 1o nomonate persons Wy be Direcwr snd Group Chiel
Execntive Officer andd oversee the Company™s performancs, the
disclosure of Investar Relations part and the performance of the
Hoard of Directors, Sub-Committee. Exzcntives and Emplovess o
have Crond Corporate Giovernance complying with the Company’s
policy and relevant laws. meluding consideration of the Company's

policy and action plan relating o Corporare Social Responsibility.

Company Secrerary The persan is appomnred by the Hoard of Directors ra he responsible
tor prepare and keepthe invitation feater of the Megtings and Minotes
of the Beard of Directors’ Meeting and Shareholders” Meeting.
incloding other mportmt docoments & mssigned or specified by the

lawr

1) Kighis of shareholders

Al sharcholders have couitable rights, In this reeard, the Company shall suppoit and aciliate

shureholders, including Institution:] Investors to exercise their vights and shall not perform any action

ifringe or lessen the rights of shareholders as follows:

Il Al shareholders have the right to vots equivalent to the aniownt of shiares possess and have basic
righls such a5 (e cght w dade shares independentiy, receive Wyvidend egually, attend he
Shareholders” Meeting and exprasy their opinions independently, participate in decision-making
fo (inpeartant aticrs of the Company such as appointment of Miveetcr and Auditar, approval of
Diirector’s remuneration and sipnificant mnsactions of the Compuany.

1.2 The Company has providad an opportunity to shareholders o vote for appoinmment of individual
Drivector dn onder that shareholders ean actoally vore o cach [ Xircomor

[
e

The Company has provided an opportunity to sharcholders to prapose an agenda In the
Shareliolders” Meeting, W nominate candidate for lhe Company’s Directar and Lo submil guestions
regarding an aganda of the Shareholders” Mesting, 3 months proor 1o the fiscal vear-end date. The
sharehalders who would liks o propose such matter shall hold or combine shares proportion no
less than 4 percent of the Company's issued shares.

14 The Company his beld the Annual General Meeting of Shareholders (AGM within 4 months
atter end of the Company’s hiscal year in proper date: ima and location which the Company will
send (he notice of (he meeling (ogether with supporfing documents cogaimng aeewrale: and
sufficient mtormation of the backeround. objectoves and Dhrectors” apnions regarding to the
propose agenda and inforn o shareholders not less than 14 days prior to the meeting,

In addition. in case That significant matter occurs doring the year smd requires resotution from the
Shareholders” Meeting, the Cowpany shall hold e Extaordinary General Medling of

Shareliolders.
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1.5

1.6

Ihe Sharehoiders’ Meeting Practices are as follows,

- Prepare shargholder registation by using bar code system which displavs 2ach
shareholder's regstration number im order o faclitasre shareholders and  expedite
PETISIrATION PROCEss
Allow the shareholders w fully exercise heic voling nght meeach agenda. The Company
shall use rhe vote counting method which s ransparent. convenent. tast and effective and
can promply display voting resuls to the meeting:

Entitle shareholder whn avends the meeting alter the meeting has beoun o have the dehe
W vote in dn agenda which i still under cousideration and has no resoluton vet, and is
counted for e guonmm eommencing from an agemda which the shareholder attends and votes.

- Allow sharchalders (o provide thor apinians, supsestions o subnil questions i the apends
independently before voline and shall cecord the question and answer evidently. T (his
regard, the Compamy shall provide sufficient information 1o sharehalders 1n such matter, In
additian, the Company shall appaint the Directors or related persons to answer sharcholders
under the Board of Directors' responsibility
After the Shareholders’ Meeting has Anished, the Company shall make the Minutes of the
Shareholders” Meening with complete detatls logether with voting resulrs consisting af vote
for gpproved, disapprovad and abstained i cuch voting agenda and tend 1o the Stock
Exchange of Thaitand (SETY within |4 days after. the meeting and publicize it on |he
Company’s wehsite at www.dusit.eom in order that the Minues of rhe Sharehnlders’
Weating can he verificd hy sharcholders.

The Directors and the Executives are responsible for shareholders: therefore, it i their
respunsibility (0 wtlend the Shareholders’ Meeling in order hal sharebo)ders can inguire

irformaiion abont the Company,

2) Equitable Treatment of Shareholders
The Company shall phce importance onsharelolders and teeal all shareliollers eguall v as the Compaay s

vwrner Aand nocsharcholder has specinl privilege ovver anither sharcholder 55 follows;

Z1

A9
Lk

g
Tt

24

The Company has entitled shavehalders tovote by one share one vot.

The Company les provided an opporlunity W minosity <harcholders w© participate i (he
Idrector's nominanon by nomimating candhdate for the Company’s Director prior o the
AGM,

All shareholders have equitahle right to obtain importan] information in the same time such as e
Company's aperatme resubts, the acgumsinon and dispesition of dsiets, the connected ransacoon
under the SET rules and regulanons or the Securities and Exchange Commssion (SECH) which the
Company shall publicize the news on the Company”s website and (the SET websile.

The Commprany bas Facilivaed starcholder who cannot attend the meeting by authonzng @ proxy holder
orIndependent Director on his behalf 1o artend and vore in the Shireholders” Meeting. In this regard,

the Clompany makes a proxy form which sharehplder ean vore. in accordance with form specitied

____ R o
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by the Mimistry of Commerce and send topether with the Nonee of the Sharcholdars” Meering and
supporting documents for each agenda: including notitication o sharcholders of the sharcholders’
nehis wyartend the meeting and the vonnye rght.

25 The Company has publicized the schedulz and agenda of the Shareholders™ Meenng on the
Company’ s website not less than 30 days prior 1o te meetig.

24 The nvisation letter of the meenng and supporting documents are made in That and English 1o
facilitate foreign shareholders In addition. shareholders can download the mvitation letter of the
meeting: sopporting docmments #nd proxy form from the Company s website at wwhdusiboom

27 The Company bas Jetermmned (he policy tial the Directors digd Executives shall infonn the Board
ol Directors or the personwhom u::‘:-;ignuﬂ by thie Board of Director at least | day befire the date

of pirrchase or sale the Comjpany ' s shares,

3y Roles of Stakeholders
The Company gives imporance wo ail stakeholders both inside and ourside the Company inorder that the
stakeholders shall have eguitable and approprate meamment o accordance with related laws and
regulations fo prescrve stakeholders” right becanse the Company appreciated stakeholders” sapport that
eate competitve capability and profitability o the Company which are long term goals, Thus, the
Company has determned e policies of the stabeholders’ reatmem which a group of stekebolder s
classified as follows:
3.1 Emplovees
Maintuin work safety and work environment regulaly.
- Provide emiployees” weltare such as health imsurance, provident fund, medical mreatment tee and
recompehse i aceordancs with the faw,
Ceombirueushy support and promate knowledge improvement and career advancement o the
employees inevery level.
- Support (he cmployess iy uiilize their kaowlodee and capability.
Give an epportunity in career advancement and growth toward the Company’s Success.
- Provide the projests o support knowledes and capability improvement
Pravide appropriate Emplayees” benefil concerning with knowledas, responsibility and working
performance of the individual which coblocn o the Company's operating resulls in short and long
Lefmms,
3,7 Customers
Treat customers preperly in complianee with Ve agieed (e,
Treat all costomers farly and equally,
- Maintain costomers’ ralanonship as well as sustanable improvement af customers” relationship,
Avcept customens” suggesions andior conplants sod wlilize i w improve customers” satisfacuou,
- Owversea cusromers satery and secomry,

- Provide accurane: sufficient and 1 I'I'I'EI'_R-' IMEOTIA LT T CRSIOMmar.
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- Keep customers” information comfidential and not improperly utilzze costomers’ informaton for

personal o related person’s booefic

3.3 Trade Competitors

- Pertorm the bosiness in strict comphance with trade compettion rules:
= Matngin the trade compehtion praclices:

Mot to wse dishonest approdch to defear the competitors:

14 Trading Partoers

35

L6

A7

A8

= Mol o pedarmt its bosiness geamst the Traditon and eood costom.
- Perform: the business in compliance with contrectual terms and conditions or other

AgTeETIENTS

Treal all twading pariers appropiately . equitable sod faicly,

Conduct the standurd of trading parters’ selecton by comsidering the professional, Gnancial
stability, no record of working ahandonment, capahiliry i deliver the products and servicas 1n
ttme, having appropriate standard of product and service goality and having appropriate price
gecording 1o the markel price,

Creditors

Conduct in ¢ompliance with contriols and canditions or other agrezmants,

Freal all creditons appropriately, cquitable and fairly,

M to request or receive ar provide any dishorniest benefits.

Society, Resonreces and Environment

Pardicipate i the poojects whicl) suppor| and improve seciely or cormnmties Bvalibood,
Support and associate with the government and communities in the activities of communides,
socicty and edocanandl lstintes

Promle (e company mmoup’s soplovees b Bave consciogsness and Tesponsibility e sociely,
conununities gnd environment,

Preonvice the acivities oF suppan emplovses 1o paricipate vt maininge relatsd 1o environment
Perlorm the business in compliance with televat laws and regulalions concerning environinent for
sustainahle environmentd] development.

Support anid associate with the projects that aim i preserve and Sustain environment,

Maximize the efficiency and effectivencss of n:amm:és.. meterials of other equipment wilization.

Coniril and keep matenals and equipment up @ standard level o reduce the use of natural resources.

Human Rights
= Have the policy not involving human righis viclation,

ot to support i any gebvity violabme homan rghs:

Intelleetnal Property
- Perfoomy the business in compliznee with the ineliceteal properry faw and shall not iofringe ail

intellectual property of others. including patent, trademark and copyright,

____ R "
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- Nt support the emplovees to copy ar adape the intelicetual properry of others for personal
bzl cic others.
39 Anmti-Corruption and Bribery
. Suppor: the povernment and private sector m Anp=Corruption measure.
= N o request OF TeeeIve Ny, assels or any othar benerits Trom refated basiness partics unless
such recerpt is owing o traditional providing: The said receipt shall be reported to the superwor
and proceed complying with the Company's regulations,
300 The Board of Biectors shall provide channal for all siakeholders 1o contact zod file 2 complaint in
the maiters which maty cause damage o the Company by submitting a fetter o the Executives or

Intermal Audit or Audit Committee members und implemen: the policy of whistleblower protection.

4) Information Disclosure and Transparency

The Campany perceived that feaecial onfarmeation and nonslinancial afemation of the Company have

aweffectan investor and stakeholders” decisiou therefore, the manazement was determined o Boroughly

disclose the commplete and transparent informanion in ime b ensure that the shareholders can acyuire the

Intormation tor making decision in tme which the management conssténtly places importanee anil

adhares i strictly practcs as follows,

4.1 The Compaty bas disclosed sluareholding's strogiure witly lransparency,

4.2 informanen disclosed in the Annual Beport 4s s follows;

Financial staws and operating resulis

Matwre OF the business operation and competition

The risk Tactors in rhe business operation

The Bosard of Directors and Lhe Executves backomounds
Idzntification of the Independent Director

Phe Birectors” renneration procedore

Top Executves” remuneration policy and procedure
[ndividui Directon's remmuneration

Mumber of meetings attended by each Drrector

4.3 The Company has disclosed the complete Intormation of the connected teansaction which speeifies
lie mame of connected persons, relationship, detils of ransaction, conditions, pocing pelicy amd
transaction &ize. In addition, in case that sueh fransdction ig 2 comnceted transaction which the
Company shall disclose information or requires sharcholders® approvil under the SET reaulations,
the Compaity shall disclose the details and causes of the conneeted Lransactionto inforn sharchelders
before proceeding such ransaction,

44 The Company has determined thar the Directors and the Executives shall report on shareholding
andfor chanee 1p sharcholding w he SEC under Scetion 34 ol the Secorties and Exchanps Act BE.
2535 cAmended BE- 25510,

4.5 The Company bias determaned that the Directors shuall reporl deer shureholding 1 the Comnpany o

the Board of [irecrors’ Meeting anmually,
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46 In case the Company has intarmation or nows relating to the Company's operations such as tie
conneeted wansaction or oecunence of important events which the sharchelders should be wformed.
Although such matters donot requrre approval from the Shareholders or they are not enforced by the
law 1o disclosa. the Company shall disclose such mamers o shareholders or other imvestors wa the
Compauy's website or the SET website,

47 The Company has-appointed the Auditors which are mdependent and credible. and have approbanon
friom the SEC

=4 In erder o Facilitate shareholders and invesrars 1o socess the Company s informatiom convenienrly
and emally. the Company hay provided e commmticaton of the Conmany s information yis the
folowing chanmels.

= The Anmutl Repor
The Company's website

- Analyst Meering

= heswsictter prosenting the Company's Financial status
The SET website

4.9 The Company has presented its updated information on the Congany's website, www . dusit.com

4.1 Begarding rhe Investor Relation part, the Company has assigned Chief 1 nancial Officer (CF0) to

commumigats with the investars, fnamcial lpstifutes including the analysts and related govemmen

meeiors,

5} The Board of Directors’ Responsihility

The Board of Dirgctors consisis of he persons possessing @ vanety of knowiedge and skills. They have

inportant role in determimmg the Company's palicy wath top Execotives. including business operaton

planning, risk management and overall image of the Company. Thus. the Company has derermined rthe
policies and responsibilities of the Board ol Dircerars as follows:

5.0 The Bowd of Diredlors bas  determmned  the Company's Good Corporaie  Governnunce
palicy.

52 Lhe Board of Directors has determined the business ethlcs policy and eode of conduct far the
Direlors, the Exevutives and the Comnpanry s emplovees and disclosed in Aononal Report and the
Company’s website

5.3 The Board of Directors has considerad, raconsidered and approved on the Company s vision, mission,
atvatopicy. goals, business plans, investinen| and budgel aomually as proposed by the Groop: Chicl
Exgcelive Officer and the mauagement, including snsuring aud monitoring thal the management
perfonms the business operation efficiently wwd effectively in accordance with the resolutionapproved
to create profitability to the Company and maxinwm benchit to sharcholders,

5.4 The Beard of Directors bz determined and categovized roles, duties and responsibilitics of the Board

ol Direclors, Sub Committees, Execulive Commillee and maunagement clearly and convey those
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roles, duties and responsibalings ra the Bogrd of Directors. Sub-Committecs. management and the
Company's cuplovess.

5.5 The Board of Directors has overseen and momtored the Group Chief Executive Officer to manage
the business 1in accordance with the spectfied polictes and regulations,

3.0 The Board of Dirgctors has determuned the policy to each Director w be appomued as a Uirecror, nog
excepding than 5 hsled companmies

5.7 The Board of Directors has dewermined the pelicy thar the Group Chief Executive Officer shall not be

gppointed as u Direcoor inmore than 2 ocher listed companies and muost be agreed by the Board ot
Directurs,
o addition, the Group Chiel Excculive Officer shall ool lold Director position in alther commpany
which by the same nature gy and is in comperition with the businzss of the Company unless the
Roard of Dircetor has agreed and intformed tor the Shavchalders”™ Mecling prior the appoinmmant.
The above regulations are cxeept being Dircetor in subsidiary company.

5.8 The Bourd of Directors has determined the erms of the Director. not exceeding than 3 years. When
the tenure has ended. the Director muy be proposed o the Sharehaolders® Meetine for e election.

59 The Board of Directors has 2 duty to oversee the Company's operation to ¢omply with the law. and
reulativus of SEC aud SET.

5.0 The Board of Directors is responsible for the Consalidared Tinancial Statemens of the Company and
s snbsidiaries And Fimancid] information inthe Anmial Repaort. The 2aid Financial Statemeant | made
aerarding o the cerilicd Thailand accouniing standaed by using suitabic aceounting policy and
constantly performing, and carefully considering with the best estimation in miaking, including disclosure
ot sfficient infomsbon in the Note 1o Foancal Stitcoent

5.11 The Bogrd of Duecters has detennined that the Group Chief Executive OFfficer shall repart the actual
operating Tesulls comparing will e goal selw e Bowd ol Direclors ab least every guarter in onder o comply
wath the goal. inchuding the Tinunciad Reportand the progress of the operations m other parts,

5.12 The Board of Directors has placed inportance w the etficiency of the internal contral system in both
management and operational levels by clearly determining dutics anc awhorities of the periormer in
wriling, controlling the ulilizanon of the Company's assets and separately categorinng the dunes
amang the pertarmer. controller and 2valustor o create the appropriate muroal balance and
momtoing o ensure that e fisancial iformation 1 accwatC. compleie and adequate 10 sustain e
Compamy’'s assets and acknowledge the weakness o prevent the fraud or significant irregubi
operddons.

The tmermal Andit Department has the duties o andit the. Company's aperations and financial
acivides w comply with the specified divections and have elficiency, including (he Mamapemen
Audit and Compliance Conol.

5.13 The Board «f Directors hue determined the Internal Audit Department (o report on Audit Results

direorly o the Audir Committee and its performance shall be evaluared by the Audit Commitice in
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order that the nternal Audit Department shall be independent and beable o fully perform
cxaminalicnand balance.

5.1 The Board of Directors has provided an onentation for new Director by informing the Company’ s
iformanon, roles and reguiations. including the intarmation refating to the Company’s business
aperation,

5.15 The Directors have purticipated in the raining course relatmg to the Director’s practices:

5.16 The Boardl of Directors has supporied the Directors o conbmously participate in fhe training coorses
ar seminars which mmprove knowledge of operations.

5.17 The Bodn) ol Directors shall schedule the Boad ol Directons Mecting in advance every yeu
which shall be held more han & times a year: o cese the Company has nomeeting by monthly. e
Company shiull send the repor of aperating résults (o the Board of Lirectors in the month which hes oo
meeting in order i the Board of Directors could overses, control and monitor the ogeration of the
Company’s Management in timne aud continuausly,

I're Direcrors shall amend the Board of Directors” Mesting constantly for acknowledgemenr and
consideration of the maters proposed by Group Chigf Executive Officer and the management, The
acendas shall be elearly specified prar wo the pccting, The mecting shall be ealled oecasionally incase
thiit thers iy extraordingry matter to be considered hesides those agendas specified in advimes, In this
regird, the Campany Secretary shall send the notice of the meenng teaethar with the meeting agenda
At least 5 workang days in advance prioc W the mesting in ardar thal the Board of Dircetors shall have
sufficien! Ame to consider the matters before (he meeting

Afler the meeting has fnished. the Company Secretary has the duty w prepace the minutzs of the imeeting to
propese o the next Bourd of Directors” Meenng for certificanon m the first agends and have Charman of
the Board of Diregtors W sign 1o cortity, However, the Directors can provide their oprmions or amend the
mimaes of e mecting o 1e uinost accuracy,

The vertilied Minules of the meeting shall be kepl as conlidential docurment at e Company Secretary
Oiffice.

5.18 The Non-Executive Directors has held the meating as necessary without the management for
discassins e problens related Lo the nianagement

5.19 The Board of Rirectors has derermined the risk managemenr policy o spply th the overall Company’s
organtzation and providad the risk management manual as a guideling 1o manage risks in every
fingtions of the Compsany.

5.20 The Board of Directors has carefully overseen when the braisaction might bave the conflictof intzest
or he comnected transaction by carefully considering in evers transaction. Tn case that the vanng iy
regueited, the Interested Director shall norhave the Aght to vore in such agenda, jnd the SEC and SET
regulations shall b followed by disclosing the details, ransaction size. contracl party, cause and
pecessily of e wansaction in e Annual Report and Foons 56- ).

% | R-:-:_g;m‘ling tiv the nse of mtemal mformation, the Directprs, the Execotives or the deparrment are

prohibited o disclose mtermnal information to third party or unrelated persomn and trade shares by using

____ R



(e Tham Fablio Corspany Lieteec) A s Baport 2015 3{':\"&

mitermal intormation ot the Company and its subsicianes ineluding no trading af the Company s shares
within 1 month before pablication of the Company’s Finaneial Statemznt.

5.22 The Board of Directiors has determined the Drrectors and the Execunves o report on the Tnterest
Report under Section 89/14 of the Secorities and Exchange Act B.E 2535 {Amended BE. 2331)
annually andior when informauon 15 changed.

5:23 The Board of Directors has clearly separated roles and responsibilities among the Board of Drrectors
anct the managsmant.

524 The Board of Direcrors has evialnaed self-periormance annually m accordance with the SEY
prideling for collaborative consideration and sdjustmeml of the perlormrance and problems,

5.25 The Board of Birectors hias evaluated the performance of the Group Chiel Executive Oflicer who is
the highest exconrive of the Compaeny inacoondance with tha SET eriteria.

5,260 The Governance and Nomination Committee has responsibifities toconsider organizational stucture

and component of tie Board of Directors of the Company and its subsidiarics, considered the lists of
qualified persams to be appointed as Director of the Compuny and its subsidiaries. [n this regard, the
structure of the Roard of Directors nnst have divarsity of skills, professions, specialize, pender aic.,
lneludivg consideralion and pomivation of gualified person o be appointed as the Group Chicl’
Execunve Officer wy the Board of Directors for ensuring thai the Company had the Executives
nossessing knowledge, skilis. and capahilities which can be the successor of important position in the
fiture.
Furthermore. tegarding the nominution of the Compuny s Directors, the Doand of Dirsctors hos
respansibility o implement the Board Skill Mattix w specify the guallficanons and skills of the
Gualified persons for pomnation of Direetors who pussess skills of hotel business, Qoance and
acconntimg, Trveign invesrment and kaw by considering of imporan: deficient skill i the Bozrd of
Dircctons, consistency with the business strategies and use Director Pool a5 ithe dam Dase for new
diteciur ninglien

5.27 The Chairman of the Board of Diractoris an Independent Director and doay not act as the Execative
ar the employee of the Company.

528 The Chairman of the Baand of Dircetor is ngl the same person with the Gronp Chief Excoutive Cifie
who has clear separated roles, authorilies and responsibilities in order to creale the balance between
the mamzpement and corporate govermnance.

520 The Baard of Directors has determined the defininion of independence for the Dsagtors inaceordanee
with the SEC criteria and diselosad 1 inthe Annual Report,

5,30 The Buard of Directors has determined U palicy 1o balance autiontes of te Directors as [ollows,
= The Board of |Jirecrors congists of Nop-execurive Directors not less thun 173 af the ttal number

of the Dircctars.

- The Board af Directonrs gonstets of Independent Divectors not Jess than 1435 of the wotal namber of

[he Ihrectns
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531 The Board of Divectors has the tesponsibnlity o sor and eaforee the anti-corrprion policy 1o ensure

that the management acknowledges the importance of anti-gorruption.

5.32The Board of Directors has appointed the Sub-Commutzees 1oy assist 1in overseeing the Company’s

brsiness operation as follows:

Apdit Commiflee

[

The Audit Comnuttee consgises of at least three persons wiich one 15 Audit Commites Charman: Afl
members of the Auwdic Commitees must be Independent Director appointad by the Bouard of Directors,
having full qualifications as specitied by SEC and SE'T wirh ar |easr one member having acconnring,
knowledue qud experience (oo Ir_'vi-:wing the reliability of financial repor. Moareover, one secretary
shall be appointed as suitability.

e of the Audiy Commitres member 15 3 years, Each member shall be i post no longar than 3
terins except serting a special approval by the Board of Directors.

The biography and gualifications of the meimbers of the Audit Conunittes are diselosed in fe Annual
Repart ind Forms 36-1.

Meatings of the Audit Commintee shall be convened at Jesst 4 mestings per vear, The number of the
Audit Committee’s Meetings and inectings atlended by the Audil Comumiftee an disclosed in the

AnnuEl Feporr,

Druties and Responsibilities

1

-
.

Review the accuracy and adequacy of the Company's financial reporting,
REeview whether the Company his an appropriate and effectove internal conmol system. amd
mmternal awdit procedure and evaluate the independance of lnernal Audic Department as well s the
appaintment; transior, lermination o promotion of the Head of Intecrnal Awdit Departmeznt,
Review the Company’s compliance with the Securities and BExchange Act. SET regulations, and
relevant lows velatng to the Company business,
Conaider anexternal auditor by propose appoiniment and erannation of the Company auditon and [©
propuse (heir remuneraion and responsibilities, inelude participaing with the suditor in the meeting
withoot the Company’s management at laast once & yvear.
Evaluate anv ransacrions which may canse conflict of (nterest by sceordimg 1o the by and the SE'
egulations i order W gnsure that tie ansactions are reasonable and conimbute w the bestintersst
of the Compairy,
Review the adequiecy of the Company's Risk Management processes,
Review the Campany’s performance according 1o the Anfi-Corraption Palicy,
Repent the Audit Commiltce’s poerfol manse o Board of Bircetors at least Tour [imes & yizan.
Prepare the Audit Committee repart amd dhisclose sald repork, signed by the Audic Committes
Charman. inthe Annual Reporr, "The Audit Commanies” < report should contain it leass the fallowmg
Imforran:

91 Oipimen cn U acearary, adegquacy and relability of e Cormpany's Taocial report

9.2 Opinon an the adeguacy of the Company’ < intarnal comrol sysiem

-1
=4
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9.3 Upiion on the Company's compliance with the Seeanties and Exchanpe Act, the SET
resplattons, and the relevant laws relating to the Company's business

Ya Oprmon on the sppropriation of the extern:] auditor

4.5 Upmion on transacnons that mav cause contlict of interesis

Uh The Geauency ol Audit Computtee meetinas and the participaton of cach member

9.7 Opimoen or ratse the pomnes onwhich the Audic Committes obtains from the duties
aceording o the charter

YA Cither reports which shareholdors and gencral investors should know ander the scope o
duties amd responsibilities assigned by Board of Directors

10, Perform any other Juties assigned by Board of Direclors.

HL I the Andit Conmites finds any matter which significantly impacts the financial status amd/or
Company parformance, the committee shall veport such matters o Board of Directors in ovder 1o
rpsobve such maloees i mely manner;

L1 Contlicts of interes
1.2 Frand or jrregularity o a significant deficiancy in the internal control system
1.3 Infringement of the SEC Act, the SET cegalations, or ielevant laws related w the Company
husinessy
T ahe Board of Directives or the management fails to seek an improvement within a reasanable
poernd. any member of the Aadit Committes may report such matter divectly to the SEC or SET

12 1 the Auditor Tinds suspicious circumstaoces inowhich a Direcwor, Manager or responsible peraon in
the Compiny has committad an offenze undar the law, the Audit Commintes shiuld be contacted in
arde o comduet Turther investiaation imiediately. The Audic Comitsinee shall sopon 1the priinarny
resiull te the SEC and the Auditor within 30 of being inforpied, The method w obtain clarilication on
thie abowe mernoned crrcamskness should be sceordance with the noGficaton of the Capital Market
supervisory. Board.

Compensation Commitiee

1) Compensation Comumiter consists of at least three persons whoch one 18 Compensaton Comuniliee

Chatrrman who musr be Independenr irectar, Majority of the Compensahion Commttae members
shall be mdependent Thivacrar and appointed by the Board af Directors.
The Compensation Commutice shall mooiton the changimg of the Company s performances for further
mmprovemen! of the Company’s miles on n:nmm:rufinn determimation 4and must he - able
independently perform the duties, express opinions and report on the performance of the assigned
dities

21 Ternmoithe Chedrman of Compensation Commuitlee and Congetsation Commitlee Member is 3 years
each. Cuch member shall be 1 post no longer than 3 wrms escepl gelling 4 special approval by the

Bevard of Liroctors,
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Maetings of the Compensation Committee shall be eonvenad &t least 2 meetings per vear: The
pumber of the Compensation Commilice’s Meetings amd meetings allended by the Compensation
Commutiee dre disclosed in the Annual Report.

Duties and Responsibilities

4.

Fropose the policyand procedure of remuneration Tor the Board of Brrectors and Sub-Canumiilees of
the Company and subgidiary companies appointed by the Board of Directors, botlh in cash and
non-cash,

Prapose the remunatation policy for Group CEO. bhoth in cash amd nen-eash. to comply with the
Clompany™s performancs prior o the Board of Direciors approval amuelly

Regularly review, study and follow up the changes and rends of remuneration for the Board of
Directors, including the mansgement of the Compamy, by comparing with other leading compamies
in the same business in order w morivate the adminismratdon progress.

Peclormother dulics as assigied by the Bowd of Direclors.

Grovernanee and Nomination Committee

1}

L
—

Governapee amt Nomination Commmiilee consists ol ae leasy three persons which one (s Governance
and Norminaon Comrillee Chainman, All Govermaace and Nomination Commnittes nrmbers shall
he Independent Director and sppainied by the Board of Ditectors,

The Governanee and hominanon Comminee most have good knowledee and understanding on
corporate governance. be gble 1o independemly perforn the dutics, express opinians. repest on the
perfirmance of the assigned duties and be neutral in locking for and selectiom of persoms gualified
for nomination to hold the position of the Company s directors. replacing those whose terms of aftice
expived o [or other cases.

Verm of the Chairman of Governance and Nominatton Committee and Governance and Nomination
Cammittze Meamber is 3 vears each. Each member shall be jn post no longer than 3 1erms excepl getling
a special appraval by the Board of Divectars.

Meetings of the Covernance and Nomingtion Commitiee shall be convened at least 2 megtings per
veur. The number of the Guvernance and Nominarion Committee™s Meetings and mesting attendad

Ly the Governanes and Nomination Commiited are discloscd in the Annual Reporl,

Duties and Responsibilities

[

Covern and monitor the Company' s hasiness operation, disclose imformation ot Investor Reldtons
and ensure the Hoard of Directors, Sub Clommittees. management and employeas strictly comply
with good corpasate governance, Company palicies and related lavs and repillations,

Determine the scope of and review the Company’s operation policies, making recommendations
concerning good corparate governance and keeping the policies vp-lo-date.

Cuonsider CSR policy and operating plans (o be submitted o the Boacd of Dicectors (or approval.
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4, Propose organizatonal strnctures of the Board of Tircctors of the Company and 11s subsidianes
3

- Propose alist of qualified persons t& be appointed as Director of the Company and its sulwidiaries

e

Consider and determine gualilied persons (o be appointed as Group CEO and formuolate the
Succession Plan.

7. Recommend & process of perfornmnce evaluaron for the Board of Directors and the
Sub-Commuttess, utilizing such intormation tor improvement of work efficiency

8, Terformeother dutics as assigned by the Board of Disectors.

Rizlk Management Commitees

The Company has appolnred the Risk Management Department and the Risk Managemen Comnutiee which
comsist af the Giroup Chisf Execubive Officar and one top kxeentive from the Operanon Department, one
wop Executive from the Bducaion Depariment and two wop Execudives fom the Corporats OFTice whio ane
responsible womaxiniee the elfciency of overall nisk munsgement by considering the tisk Factors n
Smarcaic Risk, Operation Kisk, Fimancial Eisks and Compliance Kisk Inthis eegard, the Risk Managomen:
Department shall prepare Risk Management Report and report on the progress of risk management to the
Board of Dircctors” Meeting quarierly. Tn addition, the Risk Managemenl Department has provided rish
mumsgement rainime to il hote] supervisors inrder o comply with the nsk management concepts and

policies for overall Company's arganization,

Company Secretary

The Board of Dircctots appointed the Conpany Sceretary on August 1, 2008 which is rosponsible o
prepare and keep tie documents correcy and corpletely o aceordinee willy the Baw and Lo pecform any
cuty specifisd in the notifications of the Capital Marker Snpervisory Board, the Pnblic Limited Compznies
Act and the Securities and Exchangs Acl

The Company’s Business Lthies

Lo order wcomply with the Principles of the Good Corporate Governance particularly the principles of
responsthility, transparency, honesiy. moralicy and perseverance for the growth and stability of the
Company as well as for eamwork and soctal responsibitity, Dusit Than Poblic Company Limited has
determined the Company’s Busincss Ethies and Code ol Conduct for the Boad of Dircctors, the

Executives aml the Company’s emplovees as [ollows,

Business Elhics

|. The Company shall performs its business with the consideration of the efficiency, effectiveness,
transparency, in adherence W the responsihility with stakeholders and create appropriate return
on investment for the investors ineloding ¢reate the advancement and sustainable grawth ra the
Company,

2. The Company shall continuously improve the manpgement and other bperglions (0 increase

competitive capabilicy.
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.

The Company shall pertorm irs busingss in compliance wirh the 1aw, the standard and the best

practice on Lhe business eperation and the disclosure of Ninaneial information.

1. The Company shall have responsibility to the environmem of the society and promote the

suztamable development by parnicipaung according ro the Company's starus.

Code of Conduct for the Honrd of Dirvectors, the Executives and the Emplovees

Code of Conduct for ihe Board of Direciors

1. Responsihilities to the Company

1.1
e

l&

The Board of Directors shall conduct in compliance with the Company™s Business Ethics.

The Bourd of Directors shall conduct i compliance with the law, the ohjectives and the
Articles of Assoclalions of 1he Compaies, incloding the resalutions o 1he Sharcholders”
Meeting,

The Buard of Directors shall conduct in compliance with the Code of Best Practice for
irecters of Listed Companies and relevant regulations of the SET, SEC and related
guthorities.

The Boird of Directors shall conduct their dulies with responsibility, honesty, morality aml
caution for the Company 's interest

The Board of Dirsctors shall not sezk illzgal benefit for personal |nterest from their duties and
shall nol pertorm any action thal may directly ar indiceetly viatate the Company™s repuiation.
The Board of Directors shall consisiently seek knowledoe of the Company’s hisiness, including

relevant laws, miles or related repulations atfecting & Direeror”s duaty,

2, Responsihilities and Practiees éo Shavcholders

.)I

The Boeard af Dircotors shall perform the dutizs according o the tesolutions of the
Sharcholders” Mecting with honesty, justioe and be ciicomspect (0 preserve sharcholders
inlerysts bolh shor-lerm and long-lenm

The Bourd of Directors shall preserve all shareholders” henefits equally.

The Brard of Direcrorsshall manage the buziness in accordance with the goals and directions
whichmaximize shareholders” benefit

The Board of Directois shall oversee the Company 1o disclose information and present
important information of the Company, including other operations correctly, completely.

comsistently and timely,

3. Respousibilities and Praclices to Stakebolders

1

32

33

The Board of Directors shall reat all sharcholders fauly and equally.

The Board of Directors shiall provide salily systems and good welture o tie costomers and
employess.

"I'he Baard of Directars shall oversee and promote the Company o perform its husiness in.

compliance with trade framework and Fair competition,
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A4 The Board of Dirccrars shall ner request ar recerve any iliceal benefirs, and not support the
providing of any Deaefits (o acquire personal of companion’s. benelits,

3.5 The Board of Direciors shall supportl (o provide chamnels Tor the stakeholders w0 Ole
complaint.

36 The Board of Direcrors shall conduct i complisnce with the laws and the miles relating
safety. ovcupational health and environment or-other relevant regulaitons.

3.7 The Board ol Darectors shall suppocd and associate with e govermment and cormmumities in
activities of Lhe society, environment, educational insttutes and political sctivity, including
preservarion of the fradifion where thie Company is located.

3.8 The Roard of Directors shall create the Company s employees conscionsness oo be responsible
for the society, compmunities and enviconment and create the mwilual understanding with the
community where the Company is located in order wo create collaboration.

19 The Board of Tarectors shall continuously support the development of employees” knowledge
and capability

3,10 -The Board of Dircctors shall listen to opinions and suggestions from the cmplovies in cvery
level eyually.

4. Conflict of Tnicrest and Information Disclnsnre

4| The Hoard of Iireerors shall monstor and control imrernal intormation o7 the Company and
s.hall ol diselose vonlidential information (o turd party

4,2 The Bourd of Directors shiall disclose informution sufficiently, correctlv. limely and
transparantly in accardance with related regulations,

4.2 The Board of Directors shall nof séck personal and companion’s benefits froon their
positivas, dutics and confidential information of the Company.

4.4 The Board of Directors shall be careful on wansactions among 1he Company™s groap by
comsidering of maxunurm benefit for the Clonpany s proup us first pooriy and shall not aet
against the vules and reeulations of the governmenis and rhe Arncle of Assaciations of the
Company, In case that sucl transaetian 15 (he conngeted tranzaction, the Company: shall
proceed in accordance with the SET regulations.

4.2 The Dhrector and the manazement wha have a-conflict of interest shall not be involved in the
consideration process and shall leave the Board of Directors” Meerig in such agenda

4.6 The Board of Directors shall nor be appainrad as Thrector in other companias which may
l2ad 1o comfliyl of interest with the Company uniéss il s appraved by the Shareholders®

Mogting,
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Code of Conduct for the Execotives
|. Responsibilities and Practices to Shareholders

1,1 The Executives shall conduct in compliance with the law, the objectives and the Anticles of
Associatans of the Company including the resolutions of the Shareholders' Meeting with
somasty, justice and be circamispect for presecving shareholders” interests both short-term and
long-rerm

1.2 The Exceutives shall perforn the dutics with lonesty and make 4 decision i good GEilh and
Fair 10 hoth mujor and minority shareholders for maximum henefil of 1l shuareholders.

.3 The Executives shall nol manage the Company withont carctulness or conscicnze.

I+ The Fxceutives shall be serions and stiiet in all activitics improving the quality, efficicny
and develop the Company to the excellence.

1.5 The Executives shall perform the duties by wilizing their knowledge and management skills
with all capabilities for maximum benefits of shareholders and the Company:

I6 The Executives shall monitor the Company’s assets and preavent of irrgfmlar damage or
improperly loss.

1.7 The Exccutives shall teport the setual stalus and sperating resalts of the Company completely
did correclly o the Board ol Direclors and shareliolders.

|4 The Execunves shall not seek personal. compamon and others” benefits from their positions
amel duies.

19 The Execurives shall equally-inform. all shareholders the prospects of the Company in both
positive and negarive aspects hased on the passibility and sufficianr supporting informarion.

I 1) The Exeeutives shall vor perform amy action cansing canflict af interest with the Company
withomr notify ing the Coimpany.,

I 11 The Executives shall not disclose conflidential information of the Company 10 third parmy.
espacidly Lo the lrade competitors,

.12 The Executives shull not perform any acion causing damage G the Company’'s imige dnd
repitatiom.

2. Responsibilities ant Practices ta the Costomers
Z.1 The Executives shall satisty the needs of customersdcomsumers with the qualicy prodocts and

axcellenr services:

I=d
=i

The Exacutiver shall determune quality lavel of the producrs and services aceapted by the
CUstoners.

2.1 The Executives shall disclose complete, correct and fair information such as commereial of the
products and services L e costomers and shall pol distorl the facl.

2.4 The Execunves shall guarantes the prioduces and services under apmropriace terms.
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2.8 The Exccutives shall not doliver the producrs amd services 1o the custamers when knowing
that such products and services are defective or may cause danger 1o the customens and shall
ot release the producty and services which ils yualities are pooter than standard (o the
CUSIOMELS.

2.6 the BExecatives shall provide the costomer service system inorler o faciiitate the customers
W file a complaint on the products and serviees. and shall specily the best praetices w

prompily respond w e customers,

[-2
|

The Executives shill minimize the production cost; however, remaining the guality of the

products and services accarding ro the standard ar all fime.

ZH  The Executives shall seriously and regolaely keep customers’ information confidential,
including not using customers” information for personal o relevanl persons’ benefits
Improperly.

149 The Exgennves shall seek alternanve service channgls to conseaniy serve the customers,

2000 e Executives <hall suwictly operits the bugingss 10 comply with the conditions dud contracty

agreed with the cuslomers,

{ B ]

In tase the terms wgreed with the customers cannet be complied, Lhe Execulives shall inform
the customers in advance for collaborative comsideration to find the sohlition and prevent the

damage.

!:-J
5

e Execotives shall provide salety system lor the custonwrs such as Ore alarm system amd Lhiet
Jeterrent system,
2,13 The Executives shall nat set an exarbitant price comparing to the guality of the praducts or
services and shall not et unfair commercial terin 1o the customers.,
3. Responsibilities and Praclices Lo the Employees
30 The Execotives shall provide appropriste compensation according 1o gach employee’s

capability, responsibility and performance,

]
=]

Phie Bxeoutives shall support and inpwove the emplovees” knowledge and eapahility for carcer

advancemient and stability.

33 The Execolives shall sopport the employees W participate in determining of work, direcions dmd
resolurions for the Company’s problens.

34 'I'he bxecutives shall oversee and maintain working emronment for employee’s ife sarery and

healrh:

153
s

The Exacoutivés shall datermind the rewards angd punishinents For the employess based om
Fustiee and fir,
3.6 The Executives shall conduct in compliance will te Taws and regulations regacding the labor

laws aund welfare of the emplovess:

a —
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The Exccutives shall manage the employees” works by preventing any untair and smproperly
actions which may afteet career advancement and stability of the emplovees,
The Exscutives shall teal the emplovees in adherence W the humaaily and respect individual

right.

4. Respomsibilitics and Practices to the Trading Paviners, Trade Competitors and Creditors

4. |

4.2

44

The Exccutives shall stricdy conduct 1o comply wilth the aprecments with e (eading
partners and the creditors in the matter of the purpose of money Wsage. the repavinent, the
quility conrol of morgage securities and any other mutters wgreed with the creditory. In
case rhe agreement cannat be complied, the Exccutives shall urgently neeotlars with the
pading pactners and the creditars in advance o collabarative consideration (o find the
sululion and prevent Lthe damage.

The Executives shall provide the actual, correcr and complete financial information

The Executives shall not request, receive or provide any illasal banefits to the trading partners
wr' the ereditors. I information indicates the ocearrence of any illesal benefils, e Executives
shall discoss with the reading parrers or the creditory to immediaraly find the fair solntion.
The Executives shall constamly report aceurate and finangial infarmation ro the ¢réditors an

timg

5. Responsihilities to the Trade Competition

5.1

tay
=3

EJI
! ke

The Executives shall perform the ouade competition in complisnee with Far rade
COMPentioT framework

The Executives shall not use dishonest inappropiiate or llegal act o approach confidential
imformation of the rade compentors,

I'he Exccutives shall nat violare the reputanon of the wrade competitars by aceusing or taking

any action without wuth or unfam,

6. Responsibilities and Practices to Society, Commumnity amd Environment

6
62

6.5

.5

6.6

The Executives chall support the activities which benetit comenumiry and society in genaral

The Exccntives shal! consistently return part of the Company s profit to the activities which
nprave (e sociely:

The Execurives shall not perform any dction which may damage the reputation of the
lchngcom, resaurces and environment.

The Executives shall oot perform diny action o assist amd support or beins gsed as a ool w
avoid (he laws or othgr regulations o be harmful Lo the sociely and pational securily.

The Executives shall consistently and seriously implimr the spirit of social responsibility to
the amplayees in every level

The Exceutives shall surictly condil of control the practices (o comply with the spirit of the
lewry iind regulutions releused hy relevant depurtments.

I'te Execurives zhall notuse shareholders” monay 1o support palitics,
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Code of Conduct [or the Kmployees
Responsihilifics to the Company

. Fhe employess shall perform. their duties wirth responsibilicy, honesny and levalty for the

pdvancement and stability of the Company and employees.

I

The emplovees shall maimtain and create the harmony and weily among the employees for
collaborative working and cffective problems solving as teamwork.,

i, Phe emplovees shall pay gttention and perform the Company ' s works with dedication and
patient Ly imprave the quality. efficiency and profitability of the Company and develop the
Company to the excellence

Thie eumplovers shall use the Company's dssels f-fl"li,'if-nLly and economically, mainlain te

-

Assers 1o prevent iregnlar damage or [oss, and nor to use the Company’s assets for personal
|mEerest.

5. The employees shall stricdy keep informaton of the coustomers. mading parmers and the
Conmpany confidential,

{ . I'he employees shall cooperate and suppon the works of all eolleagues for the Compeny’'s
|nterest and shall respect other employees’ rights.

7. The emplovess shall constanty pay guention and supporl any scivity which preserves the
anvironmeal and work slely in e workplace (o bi glean and pleasant,

8. The emplovess shall provide knowledoc and pase Gnowork expediensss 1o colleagies by
adhering 1o the Company’ 5 interests and goals.

9.  The emplayaes shall nof socuse the Company, the Bxeoutives and the colleagies withour nurh
and tmlair,

10 The employees shall mform the relevant depariments ar the Excoutive of any improper arillegal
weton happening in the Company.

1. The employees shall nor seek personal henefit or nthers' from their duries with had fairh.

12. The employees shall not peclorm awy gction which shall violate the Company”™s image and e
repulation.

13:  The emplayzes shall seriausly and strictly pay attention to all activinigs which improva the
guality, effictency and development of the Company o the excellence.

14. Theemployees shall notrecerve the giil excepl such receipt s owing 1o radion providing.
The said receipr shall be reported to the wuperior and proceed complying with the
Company’s tapulanons,

Relationship with Investors
The Campany 1= aware that horh financial and non- finaneial information could affectinvesiore decision
making and stakcholders, Theréfore, the management team strongly smphasizes on the disclosore ot

significant [nformarion that should be deme completely, precisely, regularty and timely, For investor
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relations. the Company. assianed Chiet Financial Officer (CFO) o contaer with gl invasrors such as

institution, shaveholdess, analysts; and governmenl seclars,

For more information. please contact SET's websiter wwwselorih and the Company's wibsite:

o tusil comyinyestor

by case that the investor and others have enquires, they can telephone to the Company gt +66G2 2(10 95994

Ext. 3071 ore-mal peonacimdusitoom

Sub-Commithes
> Board of Directors Strocture

Board of Divestors structure of the Company congists of Board of Directors and 4 committees which
are Awdil Compmittes, Compensation Committee, Govermance amd Nominalion Connitiee and
Executive Commirtee. CHOH the top execitive of the Company who manages the Company throngh

the executives which swnmarize as tollows,

o Boarvd of Dircctors
As of Decemhar 31, 2015 the Board of Direcrors of te Company consists of 12 directors which the

duthorites and responsibilines are as folows:

Aunthorities and Responsibilities of Board of Directors
. Aporove the appointment and the remuneration of Group CEOQ

2. twaluate the performance of Groap CEO
3. Apprave the arpanizational structure and managemen of the Group
4. Approve the vision, mission, polivies, sirategivs, gowls. business plan; inveslments and gnmsal

budget for the Group and ensures performance according to the plan and budget

5. Regularly evalnate the performance and finances of the Group, including dérermining
Fernuieraion and shecession planning revicw

h. Approve relaled transactions, contlicls of interest acquisition or dispostion of dssets. e
secording to the laws and repulations of the SEC and SET

7, Approwe the issues of comfingenr liabilities, commitments and guarantezs of the Gronp and
authurize mmmagemel |0 process appronriately

8.  Consider any dispute r litigation of the Group where (e capital has claimed is inexcess of 3
million Bahi

9. Approve the payment of the Group which 35 not in the annual budpet anddor excocds the
authority of e Excculive Commilted

11 Approve the payment of the Groupwhich over budget sand exceed the authority of the Executive
Camnyittes

L1 Approve e renial and leasing of immoyvable property for a pecod ovel 3 voars

12, Comsitler qamld determine e responsibilioes and aulborines off Aol Coarrmllee @nd olbwr Siob-

Commirees: representative Bowrd of Directors in subsidiary eompanies: and Tixecuive Commiteg
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13, Consider martters 1o be proposed at the Sharcholders Meeting
Ld, Approve matiess proposed by the Exccutive Commitiee, ineluding all maders required by law
or SEC or SET. w be proposed 1o Doard of Directors for approval
i5. The Board of Directors may assign-a Director or any ofher persansi o rake acnon or have
authority for the Board within an acceptable peniod of ime, under the Board s consideration
The Boanl may abrogale; change or tevise the assizned person s approprigte, except jor the
acruisition antd disposition of assers which shall follow the regulations of the SEC and SET.
However. the Boawrd may authodze the Executive Commmittes o process other assignmenis
within iheir scope of Tespousibilities The authorization shall noUinvoive any personal issues
interests or uther benefits relating (w e Company vr subsidiary companies, anless the issues
are reviewed and approved under the ohjectives amd principlas of the Board.
Term
Term of the Board of Directors shall be in ling with the Article of Association of Dusit Thani Pablic
Company. Limited: Chaprer 4. Director. Clause 14 w 15,
Responsibilitics of the Chairman of the Board of Directors
I Tovba responsible ag the lepder of the Board OF Threctors to overses (ha aperitions of (he

Company 1o achicve the objectives pursuant to the specified plan;

(]

T act as the Chairman of the Board of Direclors Meécting and the Sharcholders’ Mecting and
ensure it the said meetings run in good veder in secordance with the Public Limited Company
Act and the Securines and Exchange Acr:
A, Toluve a casting viode 10 case the Board of Directors Meeting and Sharehoiders” Meeting has a tie vole
Aupdit Committee
The Avdil Comunites was [ormed on June 24, 1999 by 3 independent directors which cach person bas
3 years term. Inoaddifon, the Bosrd of Ditectors Meeting No. /2015 held on September 3, 2015
appraved the resotution with effective from Octabier 1, 2015 as follows:
l.  Toappownt Protessar Hiran Radeesrl as Avdit Committee Chairmean,
2. Toapprove the resignation rom Aadit Commitiee of My, Sakdi Kiewkarnkha who was appointed
as Advizor wothe Audil Comimitiee,
At present, the Auadil Committee pf the Company consists 0F 3 pemons and | Advisor

The names and details of Andir Commines"s memhers doring fanuary-Seprember 2015 are as fallows:

N Mame Position Aleetings attendance (No.)
I | Professor Sansern Kraichid Audit Conupitiee Chairmian &8
2. | Mr Sakdi Kiewlkarnkhi Audit Comminee Viamber are
1| Mies, Pianee Phasipol Audit Commitiee Membey B
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The names gnd details of Audit Comminee” < members during Oerober-December 20015 are as follows:
M. Nane Positinn Meetings attendance (No.)
l Pratessor Hivan Radeesri Audit Conpmitles Cldirsian 22
2| Protessor Sansern Kraschit Andit Commirtee Member 253
3| Mrs, Pranee Fhasipol At Commitiee Member 22
M. Sakdi Kiewkarnkha Achvisor to the Andit 2.1t
Commitiss
Mus. demgkonnes Chanrowarokin, Vice Fresident Heoadguarter in Finonce ond Accoumnitnig, o6 the Seceesar)

te Adecli - Compmitiee.

Composition and Qualitication: The Audit Comnnittes consists ot ar least three persans which are one

Audis Committes Chaimman and Audic Conumnitie s Members, Al mombers of the Audit Commities mus)

be the Indepeadent Director, appointed by the Board of Dircctors, having full qualifications as speeified

by SEC and SET, willval leass ome inemiber baving sullicient kuowledge in Accounting and ¢xperience

for reviewing the reliahility of Anancial report. Moreover, ons secretary shall he ﬂlmnintﬂd as suitahility.

Duties and Responsibilities

1,

B )
Lw

E.A'l

ol Sl

Review e accuracy and adeguacy ol e Compiny’s Noancial reportiog,
Review whether the Company has an appropriace and effectve internal comral syseem and
internal audit procedure and evaluate the independence of Internal Audit Department as well as the
apponment. mansfer. ermmaton or promobes of the Head of Tnernal Audit Deparoment.
Review the Company s comphiance with the Securinics and Exchange Act. SET regulations: and
relevant faws relatng to the Company business.
Consider an external suditor o propose appomtment and terminanon of the Company audior and to
propose their remumeranon and responsibilities, inclode participarmg with the auditorin the meering,
withoot the Company’s management at least onca & yvear.
Evaluzte sny lansacions which may cause conlictol interest by according o the law and the SET
regulations inorder o ensore that the: mansac tions are reasonahle amd eonmribute o the besr infzrest
of the Company,
Review the adeguacy of the Campany's Risk Managenent processes.
Eeview the Company™s performance seeording w the And-Corruption Pobicy.,
Report the Audit Commmitiee’s performance to Bowrd of Directors at least four limes a year,
Prepare the Audin Commitige répart and disclose said teport, signed by the Audit Commires
Chairman, in the Annual Report. The Audit Committee™s repont should contain at beast the tollowing
informsdion;

9.1 Opinion on the accuracy, adaquacy and reliability of the Company's financial repor

0.2 Dypimion o the adeguacy of he Company”s ntermal contral systam
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43 Opimon on the Caompany’s comphance with the Securitics and Exchange Act. the SET
resulations,; and the relevam laws relating o the Compainy's business
9.0 Opumorron the spproprason of the excernal auditor
9.5 Opimen on ransacnons rthar mey cause conflict of imterests
9.6 The frequency of Andit Comnuttes mectings and the participation of each member
9.7 Opumeon oF rase Hie poanks onewhieh the Aodit Commntes oblans Do e dules
according ro the charter
9.8 Ciher reports which shmrehalders and general investors should know ander the scope of
dinties and respansibilities assigued by Buard of Direcions
L0, Perlurm any aiber dubies assigned by Boand-of Direclors.
|1, If the Andil Committee findy any mutter which significantdy impacts the fimmncial statos anddor
Company performances, the committee shall report such maners to Roard of Dircctors in order tor
resolve such malters in timely manner,
Ll L Conflicts of interest
1.2 Frawd or irregularity or 3 significan] deficiency in the internal conirod system
LL.3 Infringement of the SEC Aet, the SET regulations, or velevant laws related to the Company
[rusiness
If the Board of Directors or the managamenr f4ils tyseek an improvement within a reasonahle
period any memberof the Andit Comnittee may report such matter divécrly 1o the SEC g 5E
12, I the Avditor Jinds suspieions ciremstances in whiclh g Director, Manager of responsible person in
the Company has commited an offense under the law, the Audit Comminee should be contacted in
order to conduet fiurther vestigation Immediately. The Audit Commuttee shall repont the primary
result o the SEC and the Anditor within 30 of being, Informed. The method to abtain clarification on
thie zbave mentoned circumsances shoold be accordance with (he notticdnon of the Capital Markel
Supervisory Doard.

Authority

1. The Audit Commurtes can invite the Hoard member. manazemani, manager or any relevant
cmployer o discuss or answer the matter heing audited

P The Audil Conutiee s also authorized o hire vr bong in specialise W assist with ter mossion,
s 11 deemed apponprane,

Term

Terniof the Andit Commitice member is 3 years. Fach memiber shatl bein post no longer than 3 terms
except setting o specia! approval by the Board of Directors,

Besides the temne ending, the Audit Committee will be terminated due va the reason ds follows:
Lo lack of gualification for the office of the Audit Commtlee;
2. death;
i

rasignation:
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4 remaval

3. boing imprisoned by a final judgment or by lawlul order, exeept for offences comuntted

thraugh nesligence or o munor offence:

b haing anincompatent o guas-incompetani persons and:

7. bemzabankrupt.
For resignation. the Aodit Committee Member has to snbmut the resionation letter to the Charrman of
the Board of Divectors. The resiznalion is effective since the dale of resignation letier deliversd o
the Chairman of the Board of Direciors,

If @ member of the Audit Committee resigns or is dismissed from the position before expiration of
the term of office. (he Company shall imnediately inform the Stock Bxchange of Thailand. The
meniber ol the Audit Comnuitee who resigned or was disnussed may explam the rgason 1o the
Securines and Exchange Commission (SEChand the Stoek Exchange of Thalland,

I case of vacaneies of all membery o e Audil Comuiltee. the said Audit Comumil lee shall perfonn
any-act in e name or the Audit Commmittee utdl new Aadit Conuites shiall be appomied.

T case of o vacancy in the Audit Committes for reasom other than expiration of the lerm of office, the
Board of Directors shall appoint a new gualified member to Gll op the vacancy. The replaced member
shiall hoid the position Tor remaining term ol the former member.

Meetings and Qunrum
Meztmgs of the Andit Committee shall be convenad a1 least 4 nicetings per ycar.

In calling & mesting of the Audit Connnittee. the Audic Committes Chatrman or the Secretary (o the
Audit Commniktee, by order-of the Awndil Committed Chairman, shail serve s written notice calling for
guch meeting to members of the Audit Conumittes not less than 7 days prior to the date of the meeting,
Where itis necessary or urgent, the mesting may be called by other methods ar set an carlier meeting
date.

The Audit Committee should bold meelings o discuss matters within s scope of duties

AL @ meering of the Audit Commiree ai least half the number of the members of the Audir Committee
appointed by the Board of Drireclors musl be present (o constilile & gquotur, 1o case tie Audit Connmilies
Clairman 1s absent or unable 1w perform the duty, the Audit Commilee shall appoinl a member presents
ab the meetims w perform e doly an behall of e Andil Commines Chairman

Decisiony making in Lhe mesting shall be made hy g stmple mejority vole, Each member of Lhe Authl
Commiller 15 enttled to vng vole, greepl the member of the Audit Commitlter who bas a conflicl of
interest in any matter shall tot be entitled to vote on such matter In the event of e vote, the Chaliman
ol the meeting shall have a casting vote,

In 2013, the Audit Committee regularly held the meeting and submitied their Teport w the Board of
Directons gecasionally, The Audil Commitiee provides opinion (o e Boad of Dircclors gonccrming the
suflicient consideration of Internal contrpl and 1ses the guditors” temuneration For the vear 201 5.
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Compensation Comumittee

The Compensation Committee was set upon Mav 15, 2002 which is'all independent directors and has
3 vears lerm for gach person. The Board of Divectors’ Mesting No./ 2005 on Seplember 30, 2015 had
approved the appointment of Mrs. Pranee Phasipol as Compensatlon Committes Member to replace:
Mr. Sakdi Kiewkarnkha who resigned effective from October 1, 2015, During October | — December 3 1.

2015, there 15 no Compensation Committee Mocting:

Thie mtnes and details of Compensation Commuiltee’s miembers in year 2005 are a9 (olloys:

X0, Mame Posilion Meelings
attendance (No.)
t. | Protessor Hiran Radeesri Compensation Committes Chaimman 4/
2. | Professor Sansern Kesehiti ' Cumpemmiﬁﬁumrmtra: Mamher arn
1. | Mrs. Pranee Phasipol Connpensation Committee Member ~f-

MrycJenglennee Cheaaaworvake, Viee Presiden: Headguarrerin Finance and Accounmne, (v the Secretary
af Caonmpensaticn Comprifites.

Compasition and Qualification: Campensauon Commitiee consists of atleasi three persons which are
one Compensation Committee Charman who munst he Independent Director and Compensatson
Conritlee Members Maonity of e Compensation Comumitles members shall be Independent Direclor
and uppointed by the Board of Directors,,

The Compansatien Committee shall monitor the changing of the Company’s performances for further
improvement of the Company’s rules on remuneration determination and must pe able tw
independently perform (he duties, express opiniong and report an (e performance of the assigned

dlurties,
Duoties and Responsibilitios

I, Propose the policy and procedure of remuneration for the Board of Direcrors and Sub-Commitees of
the Campany and subsidiary companigs appointed by the Board of Direcrors, hoth In eash and

non-casly

1. Propose the remuneration policy. for Groap CLEOL hoth inocash and non cash, ro comply with the

Company s performance prior o the Board of Direcrors aopraval annually

Regularly review, stndy amwd foliow up the changes and trends of remuneration for the Board of

e

[2rectors, including rhe management of the Company, by comparing with gther leading companics

Fir il sanne basiness inorder o motivate (headiministeation (wosreas

4. Perform other dutizs as assipned by the Board of Directors.
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oy tulfill the duties under scope of authority. the Compensation Commance 15 authorzed 1o call and
arder (he Management, matagel or any relevant emplieyee (o give opinions. aliend imeetings or submi
necessary documents, In addition, the Compensalion Commillee may seeh exlérml consultation [tom
independent consulants or experts in variouy felds. as deemed necessary and approprinte. & the

T ompany s canense.

‘Ferm
Term of the Compensation Committes Chanrman and Compensaton Committee Mamber 164 vears each.
Each member shatl be 1 post oo longer than 3 eons cxeept getling 2 special appeoval by the Board ol

DHrectors.

Besules (he teoure ending, the Compensation Comumittee will besterminated due o the reason as
Tl levaes:

. lack of gqualification for the office of the Compensation Commirtee:

2. death;

3, Tasignation:

#.- removal

5. being impnsoned by a final judgment or by lawiul order, except for offences comniitied

through negligence or 4 mnor offence:

G haing an Tnoompatent of quas-msompetant per-ons and;

-

foleing a bankrupt,

For resigation. the Compensation Commitiee Member has (o submil the resignation lelter 1o the
Chairnman of the Board of Dircelors, The resignabion is effective since the dake of resignzlion letter
delivered o the Charman of the Board of Directors:

T case of vacaucies of all members in he Compensation Committee, e sad Compensation Conuniltee

shall perfonm any act o (he name-Of the Compensation Commillee it new Compensation Connmilies

shall be appointed,

I ease of 4 vacaney in the Compensation Commitceg for redson ather than gxpiration of the wermoaf
office. the Boird of Iirectors shall appoint 3 new qualified member o fill np the vacancy The

replaced mamber shall hold rhe posinon tor remarming rerm of the former membar.
Meetings and Quorom

Mectinegs of the Compensation Commdtice are o be called wheaeser the Compensation Commiltes
or the Compensativn Commitiee Chairman sees [y, g8 deemed necessary and appropriate, There shall

he convened ar least 2 meetingy par yeur.

In calling & meeting of the Compensation Conmittes, the Compensation Committee Chairman or the

Secretary 1o the Compensation Commirtee. by order of the Chatrman of Compensation Commirtee.
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shall serve g writren natice calling tor sueh meeting ta members of the Campensation Cammittes not
less than 7 davs priorto the date of the meeting, Where it s necessary or urgent, the meeting may bhe

called by oiher methods of sel an earlier meeting date.
The Compensatton Commiltee should hold meetings o discuss matters withinits scope pl dubes.

At o meeting of the Compensation Commattee at least half the aumber of the members of the
Compensation Commutice appomted by the Board of Directors must be present to constitute a guorunm.
In ease the Compensation Committee Chairman 1= absent or unable o perform the guty, the
Compensation Committee shall appoint 2 member presents at the meeting ko perform the duty on behall

of the Campenszarion Commirttee Chairman

Devisions nuking o the meeting shall be made by a simple majority vowe. Each member of the
Compensation Committes 1s entitled to one votz, excent the member of the Compensaton Commities
who has & conther af interest in any matter shall not he entitled e vore on such marter. Inthe evenr ot

te wore, he Charman ol the meciing shall have a casting voie

In 2015 the Compencation Cominites cegularty Reld the mesting and cobmitted their repnrt 10 tha

Board of Dircctors oocasionaily.

Compensation Commirfes performed activities accordimg 1o 11 Charrer without any limitation and has

Hull aeeess ta any information

Grovernance and Nomination Commiftee

The Nominaton Comnmbtes was set ep on May 140 2002 which all members are independent direciors
and each person has 3 yeaes rema. In addition. the Board af Directors Meeting No. 50200 3 held on Angnst

9, 203 had approved 1o form the Governance and Nomitatal Committiee by appointing (he faomer

Nonnnation Comimillee W be the Goverinaeee: and Nominstion Commmiltee

The Board of Directors's Meeting No. 6/2015 on September 340, 2015 had approved the appointment af
Mus. TMrance Phasripol as Governance and Nomination Commitice Member 0 replace Mr, Sakdi
Kiewkarnkha who ressgoed effective from October 1, 2013, During October 1 - Decerber 3 1, 2015, there

13 iy Compensaton Committes: Meeting,

The pames and details of Governance and Nomination Conunitlee’™s members in year 2015 ale as

Tollows:;
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ik Mame Pnsitinn Meetings attendance
(No.)
! | Professor Hiran Radeesri Gowernance nd Nominaton &/

{Committes Chinrman

2 Mrofessor Sansern Kraichil Govermisee and Nomination A5

Committee Member
3 | Mrs. Pranece Phasripol Covernance ang homination A=

Comnmittee Membe

Mg donebonnes Chanrverakic, Viee Presiden Hondguarrer in Finance and Accomnring, 18 the Secrerary

af Govermanace angd Nomination Commigiee.

Composition and Qualilication; Governgnoe and Nomination Committes consists of 4l lcast three
persons which are oue Governance and Nomination Committes Chairman and Governance and
Numination Committee Members, All members of the Governance and MNomination Committees

shall be Independent Directar and appomeed by the Board of Directors.

The Governance and Nomination Commiltee must have good knowledge and understanding on
corporite governance, be able w independanily perform the duties, express opinions, report on the
performanice of the assigned duwtics and be weuteal in fooking Tor and sclection of persons qualificd
for nomimtion Lo hold the positonof the Company’s directars, replacing those whose terms of oflice

expired or tar orher cases.

Dutiey and Responsibilities

I, Gowerm and monitor ihe Cotypany s bosiness operanon, disslose informaion of Investor Rilagons
atd ensure the Board ol Direclors, Sub-Conmmitees, mavaeemen| amd poiplaoyees strctly comply
with good comporiate governance, Company policies and related laws and regulations

2. Derermine the scope of and review the Company’s eperation policies. making. recommendaions

coneerming good corporate governance amd kéeping the policies up-to-date,

b

Consider CSR palicy and operating plans o be submitted ta the Board of Divectors for approval.

4, Proposg organizational stuciures of the Board of Directors of the Company and its subsidianes..

L

Propuse g list ol Jualified persons o be gppoiated as Divector of (e Company aod is subsidiaries,
6. Consider und defermine qualified persans {o be appointed @5 Group CEQ and formulite the

Suceession Plan
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7. Recommend g process of pertormance cvaloation of the Reard of Mreetors @nd the Sub-Committecs,
and wiilizing such informgtion for improvement of work ellicieney.

8. Perform other duties as assigned by the Board of Directors.

To rul i1l the duties under scope ol authonty, the Governance and Nomination Committee is authorized
tiy eall and order the management, manager or any relevant employee to give opitons, attend meetings
o submit necessary documents, Inaddition, the Govarnance and Nomination Commitreg may teck
cxternal conzullation from independent consultants ov éxperts in various fields, as deemed necessary
dand appropiiate. al the Conpany s expense,

Term

Term of the Chairman of Governance and MNomination Commitiee and Governance and Nomination
Coramiltee Member is 3 years cach. Each member shall be i post no longer than 3 ferms oxeept gelting a
special approval by the Bourd of Directon.,

Besides the tennre ending. the Governance and Nemination Committae will be terminated due to the

reasonn as follows

Lo lack af qualification for the nffice of the Governance and Nomination Committee:

2 death:

3. Tesignatioon:

1, removal:

5. haing tmprisoned by o tinal judgment or by lawfyl order, excepr for offances committed

through negllgence or a minoer offence;

f,  being an incompelent o gaasi-incompetent persons angd:

=l

herng o bunkrupr.

For resignation: the Governance and Momination Commitice Member hias to submit the resignation
letter o Lhe Chairman of Lhe Board of Direclors. The resignation is eflective since the date of

resigmilion letier delivered to the Chairman of the Board of Directors.

In Case of vacuncies of all members in the Governance and Nomingtion Committee.. the said
Crovernance and Nomination Commitreg shatl perfornt any act in the name of the Governance and

Momination Committée nntil new Gavernance and Naminanon Committes shall be appointad.

In case of & vacancvin the Governance and Nomination Committee for reason other than expiration
af the term af office, the Beard of Directare shall appoint 4 new gualitied membar ro fill up the

vaganey. he repiaced member shall hold the position for remaining rerm of the tormer member.

e
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Meetings and Quorum

Meatings of the Governance and Nomination Committee are the called whenever the Governance
and Nomination Commitree of the Goverpance and Nomisalion Commitiee Chairman sces fi], a3

desined necessary and appropriate. There shall be convened st Tedst 2 meelings per vear

In-calling a meeting of the Governance and Nominarion Commitiee, the Governance and Momination
Committee Chairman or the Secretavy w the Governance and Nominaton Commitiee. by order of the
Chliamran of Governanee and Nomisation Commilige, shall serve 3 wrillen notce ¢alling [or such
mezting 1 members of the Governance and Nomination Committee not less than 7 days prior i the
date of the meeting. Whers it {3 necessary or urgent, the meeting may he called by other methods or

set an carlior mecting dare

The Gvernance and Nomination Commitiee should hold mectings w discusy marters within s soope

ol dutics,

At a meeting of the Govarnance and Nomination Committee ar least half the number of the members.
of the Governanes and Nominaticar Conunittee appalated by the Board of Divectors mus) be present
o conslituie a guorum, In gase the Governanee and Nomination Commitlee Chainman is absen| or
euable o perform e duty. he Governance dand Momination Comitles shall appoim a4 member
presents at the meering to perform the duty on hehalf of the Chairman of Governance and Nomination

Comminee.

Decistans making in the meeting shall be made by a simple majority vote, Each member of the
(Zovernanee ad Mominaiion Commiiles s entitled © ane voue, Gyoept the member ofthe Governaes
arl Nomnnation Commitiee who has a camflict ol inlerest n amy malter shall ool be entitled 1o yole

om such malter: In the évent of de vole, the Chairman of the meeting shall have o casting vote.

I 2015, the Governance and Nomination Comuittee regularly heid the meeting and submitied their

report o e Board of Direclors occasionally,

Government and Nomunation Committee pertormed activities according to its Charter without any

limitation and has full access 1o any information.

Executive Committes

Thi Buard of Dirgelor’s Meeting No. 32015 oo September 8. 2015 bad sppoved: (e appointmen| of
Mr. Chanin Donavanik as the Executive Committeg Chairman

The Board of Direcror’s Meeting No.8/2015 on December 24. 2015 had appraved the appoinmmeant of the

Exgcunve Committee eftective from Lanvary 1 2016,
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INo, Niune | Pusition
L. M, Chanin [donavanik | Exzoutive Copmirtee Chaiman
% Mrs. Sinee Thienprasidithi Executive Director
K Murs. Suphajes Suthumpun Executive Dircctor

Composition amld Qualificativn: The Board of Directors iy respomsible for the appointment of e
Executive Committee by electmg 4 number of gualified persons From the Board members and the
exccuiives of thoe:Company

Aunthorities and Dutie of Executive Committee Chairman

. Coovern and monitar the perfarmance of Bxecutive Committee

-

Advise the management on business procedure

L

Govern and monitor Management w perform according w the resoluion of the Board of
Tarectirs

4. Perform other duties as fssignad by the Raard of Directors
Authorities and Regponsibilifies of Execolive Conunitlee

1.  Uwaluare the vision, mission, pnlicy. strategy. goal, husiness plan, investment and annual hudger

priposed by the Group CEO for Board of Directors approval

na-

Approwe the invesiment plan, workforee plan, bonos and salary increase under the-ammal
Budger approved by Board of Directors
1. Consider any dispite and Utigatonof the Group in which the capital elamied does not execeed 5

millici Bat

4 Approve the appuoinbment, Ermaion sud emoneration of Mangeement st MO, CFC and COO
levels.

5. Approwve manmagement strociures and frameaworks below Execotive Laval

B, Approve salary and remuneranon sornctares of seatt and axecurves

7. Govern and monibor the opcration (o camiply with policies, sfrareaies and aonis effectively, as
well as comply with legal vequirements and withoul any coallict of interest o masimize he
benefits of the company

8. Approve the paymicnt of the Gronp which 1= notin the annual budger and exceed the autharity of
the Cooup CECY, ot exceediog 20 millioo Babi per ancoraund of the, Board of Ieetons
Meéeting, in conpliance with the anmouncement and repulations of SEC and SET.

9. Approve the payment it the Groop when over budgel by 3% but not exceeding 105 or 30
millinn Bahl, whichevar amount is higher, perone roind of the Hoard of Directons Meating in
campliance with the announcement and resulations of SEC and SE1

1} Approve the rental and leasing of immovable property which falls ouwside of standard busingss

practices for a period nof exceeding 3 vears
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1T Pertorm other dunes as assianed by the Board of Dircetors

Term
Fxcenrive Committes will be removed from the pasition accarcing o following conditian

L. Eemove from Director of Management of the Company

]

Subrnir a lemar of resignatiom
3 The Board ol Directors passes the resolulios o dischuree:
i any commttee member 1 nnahle wo hold office, the Board of Directors should appoimnt a new cualified

member 1o il ap the vacancy,

Besides of the Execntive Commuttee. the Company also set up the special matagement commnutes w
consider and manage in particular matters inoorder to hive rhe best appropristeness, effectivengss and
efficient to the Company. Such management comimulees are as fillows:

® Munwrenmenl Conunitiey

= Rizsk Management Comnmittes

= Spa Bxecntive Cammitteg

®  Project Renovation Commmtiee

8 Leaal Commilice

= T Committee

e Accounring and 1Hnance Committee

= [S/Design Commirttee

& MNarketing Conunitles

*  HRCommittee

= nvestmant and Development Committae
- Mame list of Audit Commitiee who hove knowledge and cxperience for reviewinp the

relinhility of finuncial report and aoditing experiences of those directors.

Professor Hiran Radeesrt and Mrs Pranee Phasipol have adequare knowledes 1n Accounting and
experience for reviewing e reliskelity of Faneial report-and are CerliGed Public Accouant,. The
education. trainings and work experiences of Audit Commiittee Members are 10 the Board of Directars,

Exceutive and Authorized Porson informeation,

Autherities and Responsibilities ol Group CEQ

1, Set up vision, mission, polieics, sleategies, goals, business plan. investment and anoual budge
ol thee Groop and subinil o Executive Commiltze for comsideration before proposing (o Board
ol Directors for approval

2 Guvernand momior business affdics in accordance with (he approved policies. sirategies, goals,
business plan and anmupal budget of the Group to achieve the targets and to increase shareholdar
value by masimizing carmnes per share

= Coverncand monitor the management of the Groop’ s business o comply with abjectives, articles

ol gasocialion, policies, reoulations, comnmids, reselutions ol Shaveholder meslings and/o
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resolution of Board of Directors mectings and/or Execunve Committee, a3 well as follow upion
the implementation of tThe managemenr (noerder to regularhy teport progress snd performance
of the Croup to the Beard of Directors

4. Set up the HR management policy. of the Group and suppot the operation of all units of the
Civoup ra develop and ufilize existng potential efficiently

5. Approve promotions of executive level

G, Create a vision of leadership for all management levels

7. Advise and shere the gxperience in business operation for managemenl and stall w benefit e
aperation af the Graup

E. Provide intermal conmrel systems, Omancial and investment tisk assessmenl of the Group o
reduce the risks by setting the risk management policy: incloding the follow up and evaluation
1o cepiont to the Board of Dircctors

9, Approve e paymient of the Group which is notin Lhe anmeal budgel, not exceeding 10 million
Bal per one round of the Board of Direciors Meeling and counply with (he aunouncemenls and
repulaiions of SEC aml SET

10). Approve the pavment of the Group when over budget not excegding 5% or 10 million Daht
whicliever amounl is higher per one round of the Board of Directors Mecting and shall comply
with the announcement and regulation of SEC and SET

1. blanage the Tinancial and budgel expenditures of the Group (o maximize benelits efficient]y

L2, Perlirm other dulies us assigned by the Board of Directors apdf/or Execulive Comnitles

Bouard Self-Assessment

The Board of Directors has an annnal seif-assessment according o the Stock Exchanze of Thalland’s
guideling. The pricess und criterion of self-assessment are Alling an assessment Fom by gach director
and summarizing he average score of gach criteria average, the assessment resules shall be informed
and eonsiderad al the Board of Dirgcwors Meeting W improve their periormanee further.

The summiary of the Board Self-Assessment 2015, the Board of Directors opines that all maters have
Good implementalion.

Sub-Committee Self-Assessment

Lo According to SET s guideline, Audit Committes has annually performed seli-assessment checklises
ty evaludte and increase their performance which. an aksgssmeant rasults in 2005 was Good

2. Compensation Commritlee has anmually perlormed sell-assessmenl checklists o evaluale dnd increase
their performanse whick an assessment results in 2015 wis Good.

1 Governanee wnd Nomination Commitice bas aonually pecformed sell=asscssment cheeklists (o

eviluate and increase their performance which an assessment results 0 2015 was Good.
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Chiet’ Executive Officer’s I'erformance Evaluation
The Brard of Divegtors has annually evaluated CEO's performance aceording to SET s guideline which
an assesamant eesules in 2015 was Good.

Board of Directors’ Training
In 2015, the Divectors whio had training courses, summarizzd below.,

Name Course Trsstitute Training Date:
Virs. Pranze Phasipol = DCPLT3 - Thai Tnsriume of Thme o 17-18 March 2015
At -Cormupien for Execoove Thet Instafute of Dueelor 29 May 2015
Program (ACEP1S)
- Rule of Compersation - Thi Institure of Dirsclors 1516 June 2015
Cormmitics (ROC) 21 5
- TG Forum 22015 - The Stuek Exchange of Thailand | 21 Juse 2015
- Ritk Management Program tor - Thai Tnstitune of Thirectors fand 15 duly 205
) Corprate Leaders Class LZ2015 N N S
M. Vichit Chinwenweeorakul | DCP 2122018 Thai Instinute of Direcinrs 14 September 2015 1
1 Leceher 2115
VS, Suphajee Suthumpun Serior Executive on Justice - National Justice Acadenty 10 Sepeembar 20014 1o
Adhininisteation | 24 Septembe 2013

#  Criteria of Director and I'op Execative Nomination and Appoiniment

(11 Independent Director

[ndependenl Directors of the Company are as ullows:
Mro Arsa Surasin

Protessor Hiran Radeesyi

Professor Sanséri Kraichittl

Mrs. Pranes Phasipal.

Bow o -

Criteria of Independent Director Selection
& Omualificatons of Independent Director

The number of Independent Directors must be et Jess thao one-third of e total sumber of te
Dircctons, and musl nol be less than three persons.

The Company sal the defimtion of Independent Director thal if Independent Director holds the
Compeny’s shares. he shall not hold more than (003% of ot shares with votnye nghis of the Company.
parsnt commany, suhsidiary company, wsstciated company, mejor shareholder or conrolling person;
including shares held by related pecson of suell Independent Director. Other quallfications of
Independen Durector shadl be in line with the Notiticauon of Capital Market Supervisory Board.

& Procedure und Criteria of Independent Director Selection and Appointment

In the <efection of Indepshdent Dirgoor th be dafined by the Governance and Nonlination
Commiitee which considered from quuliﬁcalinn and experience. and must nol against with the
Securities and Exchuange Commissivn Notification. Aller passing e consideration fom Governance
and Mowmination Conomliee, 30 Shall e proposed W the Board of Direclors 1o agree and propesed [
shareholders approval.
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In additian. Independant Direetor of the Company doss nor or aever had business relation or be a
professional service provider 1o the Company.

{2} Director and Top Execulive

The Board of Directors of the Company consists of 12 Directors and 8 Execotives according
o definition of the Secusilics and Exchange Comumission Notfication which the detalls appeared in
e topies Baard of ireetors and Managemeont T ean,

Criteriu of Director and Top Level Executive Selection
a Quoalification of Hrector snd Executive

The gualification of Director and Executive shall comply with the Public Company Limited Act,
the Securities and Dxchanee Act. the Articie of Associabion of the Company and other rezulations
refated to listed company

o Procedure and Criterin of Director Selection and Appointment

Inc1he appointment of the Commany’s Direcrors. the Governznee and Momiation Commitiee
which consistof 3 Independenr Direcrors have responsibilities to seleat and nominate the qualifiad
person gecaording to the Public Company Lamited Act. the Secunities and Exchange Act. the Article
af Associarion of the Company and ofher regulations related 1o listed company in order 1o aceuire
director with expertise and vaiety of experiences by considering the Bourd size amd strocture amwd
propase (o the Board of Directors Meeting o consideration and agres. The Board of Dirgctors
reselution regarding the direclor noeminalion will be proposed 0 the Shareholders Meeting for
approval according to relevant miles and regulations.

The Appeintment of Director by Shaveholders Meeting

The direcrors shall be elected inaceordance with the followang rules and procedures:
(1} Bach shareholdar shall have ane vore perone share:
(2} When electing the directors, the sharehoiders may exercise all the voles hafshe Has W elect
onearseveril persoms as g director or directors g o the omber of the ditectors to be elecied
by such mesting, s the sharcholders may deeni appropriste. L the voting peocess, either for
one o several persons, each caudidate whont elected by the shareholders shall receive all the
vates such sharehnldars have as stipulated i (1) and such shatehalders shall noc allot s/her
voles [ Ay person In any aumber;
(3 The candidates shall be ranked i order descendimz from the husghest nomber of wotes
recerved By the boerest until up o the number of diveciars b be alecred by snch mesting. Whare
there 1 oan equality of volwes cast {or candidates 1 desvending order cawsing the number of
directors exceeding the nuwmber of dirgctors (o be appointed or elected by such meeting, the
Chamman shall have an additional right as a casting vate.
In case the vacancy inthe Hoard of [irecrors resulting rrom the reason other than the expiraron
of the termy ot atfice, the Board of Rivectors shall clect a person wha has the qualitications and
15 not being under any of the prohibitions wder Secnon 68 of the Public Limited Compames
Act 5.1 2535 as the sphstitmte directorar the nex ) meenng of the Board of Dirccors. unless the
remuning lerm of office of the said director 134 less tan two montis, The substitule diseplon
shall held office vuly for the remaining lerm of office of the director whom he/she replaces.
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The resolunan ior the Board of Dircetors under paragraph one shall be passed by & vore of nof
less than three-lourths of the number o e remaining directors,

= Procedure and Crileria of Top Executive Selection and Appointment

The Board of Directors <hall approve the gppolntinent and reluneration of CEO, consldered by
the Giovernance and Nominatian Commiites wha sk Tor qualified person with eapabilitics, skills,
experiences, understanding In the Company's buslness and able to manage the Company ' s to achieve
soals ser by the Board of Directors. Furthermore, the Excoutive Commiitee shall approve the
apporniment and remunarationof the Exacunve m level of MDD, CFO and C0O0: The appointment and
remunerarion af the descending level shall be approved by CECL

# The Governance in Subsidiary and Associated Company
= Appointment of representative director according to share proportion

Since ihe Company is responsible Tor any transactions of subsidiaries and associated company,
the Company has appointed the Company’s Director to be the representative direcion of subsidiary
companies to aversee husiness aperation in compliance with the Company's policy in the matters af
operations imchuding responsibil iy to propese the budgets of subsidiary. company to the Boad of
Diveciors Meeting for acknowledzement or approval, The Company has determingd that the
representative director must propese the stenificant matters to the Doard of Directars for apprival

betore voring i the subsidiaries,

In addition. the representutve direcwr is responsible Tor momloring the connectad trunsaction
or the acguisition or disposal of assets ransaction which is under eriteria of the Stock Exchange of
Thatland yr sther transactions required o comduct in aceondancs with the Board of Directors policy
and resolutinn, the representative director <hall gather information and infrrm the Company
inchuding oversee the subsidiary and associated company to-comduet in dccardance with the Stock
Exchange of Thailend and the Securities and Exchange Commussion rules and regulations either the

wansactions required to eonduet in aceordance with the Board of Direvtors policy and resolution

The sppoinanent of representative director shall be in line with shire proportion and approved by the
Brard of Direcrars Meeting.

¢ Governance ol lulormaltion Disclosure and Tranzactions of Subsidiary

I, Drisclosure of financial position and performance of the Company

The Bowrd ol Directors lins assizned the Audit Conmnnities o have responsibilies Tor reviewing
(he religbifity of Uie Company and subsidiary fnancial statements W be conforn with general
accounting standard; ensuring the accuracy. sufficiency. completeness and reliablivy o
i formatian disclosure inaccordance with the Sceurities and Exchanee Act roles aod resulations
of the Steck Exchange of Thailand or other applicable Laws related W the Company™s business.
2. Connected Transaction

Connectled wansaction of the subsidiacy mest be approved by the Company and conduet in
accoldance with the Stock BExchanae of Thailand and the Securities and Exchange Commission

ruley and regulatons which the Audii Committee of the Company has reviewed (he price ar the

____ R 3
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rate of such reansgetion with the afficersand internal suditors of the Company that the price 15
reasonable and diselosed 1o Financeal Statements corectly.

3. The Acguisition or Dispusal of Assels

The Company has determined the policy regarding the scguisition or disposal of dassets between
the Communy or subsidiary and teluted person musi be proposed to the Audit Committes for
consideriation then propose o the Board of Ditecrors and mus) conduct in aceordance wirh the

Stock Exchange of Thailand and the Securities and Exchange Commission rules and regolations.

4, Other Significant Transaction

For oiher signilicant tragsaction, the subsidiary shall conduct in aeeardance with the laws,
regulations or the Stock Exchange of Thailand and the Secunties amd Exchange Commission rules
and regulations. Such eansaction will be approved by the Board of [Mrectors andfor the
Sharcholders” Mecting accordiog (o specilied laws and regulations,

® Govern on Intermal Conlreol of Subsidiary

Internal Andic Department ot the Company has a role and responsihility 1o Independent!y review
andd evaligle (he ellectiveness ol internal conool Tisk mangsement, gnd rovernanee processes including
compliance with relevant regulattons, For auditing the subsidiaries, financial audit was performed
I time a vear meloding appropriate connectad transaction review: and monitorng the operation o

protecrassers of the Company and subsidiares. which may be abuosed by the Exconnves,
B Ohers

Oty subsidiary’s oovernance such as increase or decrease of the subsidiary’s caputal must be
approved by ihe Board of Directors including the board and sharcholdersareetings of the subsidiary
and shall conductin accordance with the Srock Hxchange of Thatland and the Securities and Hxchange

Comuussion rules and regulations
- Supervision on the Use of Inside Information

Al important internal informatiom isconsidered serictly confidental and not intended for diseinsore,
unless to concerned parsans, such as, auditor or legal connsel -ete,. The Company will disclose only key
Informwdtion o sharchalders ar appropriate tine, and prahibil 1he managcment weam, dirgctors or siaft
fron releasing informedion for personal interests. Such-condecr iy considered an offence and the
pumstment shall be determined on o case-hy-case basis, TF there is un-lransparency mformation o of
the Company., cmplovees can infom) i Aodil Cammities, Group Chiet Bxeentive Officer, Company
Secretary or Director of Internal Aodit as the address available on the Company's website

wewewe dusileomdnveslor subject Whistleblowing Nolice Policy.

fi addition, the Direclors, e Exccutives or the elated Depaintments are prohibited (o disclose
internal intormation ta third party of unrelated person and reade shares by asing internal information
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of the Company and s subsidiaties. ineluding no trading of the Company's shares within | month

hetore publicanon of the Company's Financial Statement.

The Company hes determined that the Managing Direetor and the next four exeentives suceceding
the Managing Divactor shall report on sharcholding and/or change in shareholding ro the SEC under
Section 59 of the Securities and Exchange Act B.E. 25335, In addition, report i sharehodding of (he
Divectors and related persons shall be- informed 10 the Board of Dirsctors Meeting in February
annually

7 Compliance on the Code of best practices of the Stock Exchunge of Thailand

Fn 2015, the Company ollowed Good Corporsle Guovermamee [or the Bsted commpries, according 1o
Guideline of the Stock Exchange of Thailand' s and the Corporate Governance Survey of Thai Listed
Commanies of Thai Institure of Directors Assactation (101N in ather matters cexcept thase mentionod
ahoveas follows,

I, The Company provides the independent audilor to monitwr the vobe in the Shareholders Meeting
and disclosed inthe minures of the Shareholders Meeting.

2. TheCompany has lostitunonal Tnvestars holding shares exceeding 5 percent ab the iowal shares,

3. Managing Dicecror and Chiet’ Executive Dfficer ("CEC7) have mentioned o the TSR Palicy in
the Messaee om Managing Ditegtor and CED

For the lerms specification of the Board of Directirs and Sub-Committes, the Company has
specified that at every Annual General Meefing, one-third of the directors shall vacare in propostion.
f the number of divectors is not @ multiple of three, the number of director closestto ope-third shall
vavale. The director who vacated hisfher oflice due 1o the expitation of the term of alfice may be re-
elactad in addition, rerm of the Audir Committée member. Campensation Committee memher and
Grovernance and Nomination Committee member ars 3 vears. Each ntiember shall be in post 0o longer

than 3 termy excepl geiting a Special spproval by the Board of Ditectors.

The Board of Directors has opined thar the condition of oming does nm affact to Directors
performance whilst cupahility and suitability, incioding the requirements under relevant regrlatitons

o' laves wlwall be the eriteria loconsider
Remuneration for Auditors

T 2015, the Company paid remungration ices 10 audils as tollows:
Audil Tees
I, The audit fee of the Company and subsidisries in Thailand paid s KPMO Ploomehai Audit
Limited roraling Haht 4,09 million
2, The andit tees of subsidiarios, associated companics and joint venmuirss in overseas:
-R.G; Manabat & Co (4 member firm of KPMG), Makati City, Philippines totaling Peso
TOO.0O0,
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-KPM(z, Male, Republic of Maldives totaling LISD 9,800,
-KPMG Huazhen (Special General Partmership), Shanghal, People’s Republic of Ching
(otaling RMD 250,000,
Non-aundit fees
+ The Company
- Consulting service tee related 10 income tax on tvestment o overseas, KPMG
Phoomichal Tax Limited has provided such service. The service fee of Baht 320,000
was already paid,
« Subsidiaries in overseas
- Consulonp serviee foo related to filing income 1ax, KPMG, Male, Republic of
Maldives has provided such service. The service fee of USD 2,444 was already paid
i 2085 andd will bepaid in 2016 of USD 5144,
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Corporate Social Responsibility (CSR)
r Overall CSR Palicy

Ag omear the leader 1n hospitabiy and rourism busimess: Dusir ‘Fhane Ple. sims ro develop and expand
otr husiness o mrernational; therefore, the Company committed to pertarm 18 duties of providing
cxcellent <grvices (o serve the needs of bBoth local and jnternational travelsrs for devaloping the
geonomic and social dlong with eco fendly products and services. Moreover, the Company also s
policies which promote social and community detivities, With the confidence that the Company’s
grawth by strictly concerning in cvery impact will lead m the sostaimable desvelopmenr mothe frure:
Accorcm o lhe CSE wvison of the Company which aims (o fead the frosprtalily service industry by
example, uxing the waye of Thai enliure to responvibly enhanee the development of the surraundmg
cpmmunifies, environments, ond eeonomicy of the countries in whiclh we seree, Toachieve the said
vision. {1 5 the Company's mission & operate with a coneern for our impact on the surrounding
communities, envirouments, and economies of the countries in which we aperare, whiist building the

Comtpany in a sustainehle way which appear in the principles of business operation as follows:

e Perform business with adhersnce of the eguality and non-diserimination principle including
promoie fair business operation to the employeas, customers, compettors, trade pariners,
sreditors including sodial. resources and anvironment for truly henefir to the economic and
business sustainable

+ - Aoqinst for all kind of cormuption.

s Sriepgrhen competitive potentidl and  improve the gquality of werk Life ta employzes by
errmbizsizing an the saliy in workplace amd personad sapivaion and real every employee Caerly
bused on human rights and humin eguality

e Ao weothe promise of delivering gualily products and seevices with scasonable prices,
concermng oncustomers” healiltand satsfacton,

¢ The Company foresees that environment sustainable is a significant part for operating hotel
business and reckon as our mission Lo operale with concerning o emvirommental impact and
huilding gond relationshnp with community for sustainability

o Perform the business compliznce with the Good Corporate Governance Principles and the
Company has derermined the Good Ceorporare Governance Palicy and Busmess Etine of the
Carmpamy and seheaduled (o review and updare ragularly,

# Reporl Process and Implimentation

(L) Reporl Process

The Company has preparad the teport by collecting related information froni the palicies, handbooks
and actual normal practice with concerning on all interested person such as trade partuers, employees;

commumnicy. social, overall economic and environment. In addition. o emphasize onthe social mission
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“of the Company in year 20015, Dost Tham Ple, has prepared the Sustainabnlity Reporting aceording to
lhe C3R Repoit of the Global Repouting Initiative (GRI). Version 3.1 (G3.1), Level C given details of
jmamagenwent plan on Econenies, Soctal and Environental issoes including the execution policies amd
activities along the year 2015, In order to disclose, noronly the positive but also the negative effects
and results together with the Company action plan an the marers. The sustainability report which

sumnarized of operaung information and activities i year 2003 appears i the: subject Sustainalality

Reporl amd the Company” = websile www dusitecomdinvestor subject Sustainabiliy Report
(2} CSR Implemientalion
(2.1} Fair Business

Pusil Thi Public Company Limniled has enmplasized on Cair business practices with boedh govertmenl
and private sector and implemented the pol icy, works gnideline and promores ic throngh the campaigns
lar eommonicatng the far busmess policies o cmplovees. wade panners and related persons 1or
acknowledmement and conduct in accordance with e policy, The Company Business operation and
decision-making will he done with concerming on social responabiity and fzir tresmment (oo all
customers and trade partners sccording to the fair competition framewrak, shall nor seek for canfidenrial
infrrmation of the competitors by dishonest ar improper way and shall not attempt ta destioy the trade
competitor's reputation with the negative accusation, The Company operates with concerning on fair
business praciices in various aspects as follows:

o [urehasinge activilies of the Company shall be condocted onder the same porchasing roles and
prn:e:m-:ée; which rhe Company has derermined the monitor process for price Comparison and
implemantad by ralated functions.

¢ The Company has determined the policy which stated that employee shall not Teguest for ot
money or henefit in any tvpe from rads partners or business relared parnies unless such recerprs
are owing o traditional praviding, The said receipt <hall e eapotted o the Superior and procged
complving with the Company™s reaulations,

¢ Pramoie the Collaboration on develtoping the provhucts, servicesand reainings Incloded profit-
niaking lor muolual paries.

» The Company respects [ntellactual Property. not suppott piracy m any kind and stoctly pertorm
in eompliance with Intelleciual Property Law. In addition. he Company shall not support any
hiod ol piracy by employees,

The Company s tail busingss policies and practices were determined base on believing that to achieve

sustainable growth and development of the Company required strong foundation with integrity,

ransparency and conform ro relared faws.
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(2.2) Anti-Corruption

Rince corraption is one of main ahstacles oF crganization development in every level which will
atlegl business aperaton, business performance. financial, posifiion ol the Company and ceanomin
gystent of the country. Dusit Thani Pubbic Company Limited awares ol such problem and inends w
prevent, adjust and mot seppon or involve in any kind of cormuprion. Therefore. on Aagost 9, 2015 the
Hoard of Direciors Meeting No. 50201 % has resolved to participare in the Declavaron of ntent. In View
ol Ectablishing Thpiland's Privare Sector Collective Achon Coalition Agams Corraption. In year 2004
the Board of Directors Meeting Moo /2014 on Octobor 27, 2014 has resolved o approve
Anti-Corruption policy of the Company and the Board of Directors Meeting No. 42015 on August 13,
2045 lias resolved Lo approve the sellassessmenl of Ante-Corraplion measures reviewed by Lhe Audil
Committee snd submimed to Thai Instmte of Rirecmors (10431 in order mo entering into the ceriification
process 1o be g cortiticd member o Thabland's Privaie Scctar Collecnve Actian Coalition: Against
Corrpiien. Ty Oelober 2005, 10T v bebid ol e Secretdary o Thailand’s Privale Seclor Collective

etion Codlition has resoloved b certify Dusit Thani Publie Company Limited @ bea member of
Thailind’s Privare Secrar Collesrive Action Coalition Againgt Corruption with the 3oyear-validity

Certification sinea October 16, 2015,

(2.3} Tiuman Rights
usit Tham Publie Company Limited realizes and concerns tor human rights a3 rundamental rights of
Dunoan and recomizes Ui human dghis is an important Daoditdon ol peacelul living ol people and vilal
in developing human resources qualicy, Human rights is also the important factor 16 add value and create
efficiency oy the Company with sguitable fresiment, equality prosating, respective in personal pofitical
riphts acrording to the democracy and azairst child labor, sexual discrimination and bnrassmznt by e
praciices s fotlows:
o Suppart and respect of human fights proteetion and shall not participate in human righes
violation inany kind suchoas illegal miprant labor, child labor and torced labor
= Deliver highest standard products and services 0 every person coually,
¢ Giiving job opporiunity o every person equaily inclmding handhcap peopla,
= Prowide charmels for the employees (o submt a complaint on human rights viokiton wich the
Managements commit to prevent anid elminate the violation of human righes
*  Provide lraining and promote human rights for empluyees.
Moreover, the Company has provided the sexal hargssment preventive measures which proved bry
the policy thatany sexual harassment wiil non be aceepred. Thesaid policy was disciosed 0 HR Poliey
and Operation Manwal wioeh iwdentfied the behigviors ol sexual Nerassmenl a5 Jollows:
» Improper verbal, nen-verbil or physical conduet of a sexual nature. e sexually derogatary or

stereatvpical remarks,
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Conduct ol wsexual nuture thal creates o hostile or intimiduling work emvicomment, or olherwise
deemed-to-he wppreéciated sexual or obscene jokes arpund the workplace, displaving or

circitlaring copics of pictores ar cantant preseniing sexwal barassment,

The Company speciticd maxinmme punishimenl of the said actions whicl is wrmination ol servios,

Whistlebiower and complain can be sent o HR deparunent or Howel General Manager which the

information chall be kept as confidential

(24) Equitable Treatment to Emplovess

Dusit Thani Public Company Limited places greal iuportance on human dignty am! fuodamental

rights of humim a5 & principle of treatmen) &) employees and stakeholders. The Companmy realized that

employee welfare and safety are foundations of oreanization snstainability, Equitable rearmant and

respect will cstablish pood conschous aod coaperaion o the workplace which o will build upoercative

thinking oo work and improve ol services viven (o costomers including stakeholders wineh the

implementaiion are sy follows:

Provide appropriale sanitalion and safely work system in he workplace such as pollulon
prevention system, elesn workplace W avoid sveident und disease.

Educate employees toenbance their skills by training classes and on-the-iob training regulariy,
Giving equal opportumty o be promoled woder the same standard and perlormance.

Provide v employment condilions and -appropriate wages compare o rate i the saine
husiness,

Provide appropriate complaint procedure [or emplovee n case of unlar lrealinent.

Provide suitable and sulficient welfare o employes such as andal leave, medical care, annual
physical check up, first aid. dugy meals, staff eoomerates and family and friends rates for
hooking the Company or subsidiary’ s hotels.

Inform significant information to employees and representative emninyvee 10 be acknowledgad
abour the performance. stas and future plan of the Company via vartons channels such as
Morning Brief, Newsletters and Town Hall

Encourage work-lifs halince of employes by providing the Company™s annual trip, New Year
Patty and aciivities between enployees including making meril i Songkran Festival, making
Krathongs in Loy Krathong Festival:

Provide rewards and compliments to high performance cioplovees of long-serviee employegs such

s Dusil Star Awand, Green Employee Avward and Long Service Award,

Provide welfares with concerning of the variety of races. religions and cultures for equitable

(reatment Lo meel and cover allemiplovees' needs,
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(Z.5) Responsibility to Costomey

The Practices regarding responsihility ) customer wers hase on customer’s rvights which rthe
Companics in Dusil T hani Groop places greatly impociance and adheres on (he publicized proimise of
service providing with responsibility and various channels o presen e servives information with
ddequacy anid gasy 1o facilitate cosomers” decision-making. The customer can contaset or compliant 1o
the Company m conventence way which rhe eomplamt will be promply responded. In addition. the
Company has reansparent and equitable managemienr sysrem which each commintaa has responsitalities
to consider and manage for the Company’s matters with correciness, appropriate manner, maximom
elfectivencss and efficiency For prescrving sevvices standacd along with Dusil’s service phitosophy
which is woebe modest and sincere W ils customers as dways. Comeguently. hoels of Dusil Group which

are Phai hotals managed by Thai people and are recognized by intermationdl.

(2.6) Environmental Management

Environment is constantly changing with 2 substantial influx of natoral disssters, warming and
cooling periods and different types of weather patterns, The guality of the environment, both natural
and man-made, s alfecl (0 human Guality of life, We all are tesponsible W protect and concemn

ENYVITImEnL

Dsil Thani Public Company Limidled as e leader holel in Asia vealizes thal i i one of the lop
priovities o contribure to the well keing of the communities where the hotely of Dusir Group are located
i arcas ab unigue natueal landscapes, pristne envicatniments, @nd cullural heritags. Enviranmental
conservation is the heart of the significant matter of Dusic Tham © operate the holtels and the Company
hias raised the higher stutlird oF the envirnnmental cowservation, In this regards, the Company hads
marked a signification milestone i environmental undal the BEarthCheokprogramme organized by
EC3 Global which s an intecnational toorism and environmeénital manasement and advisaly gronp
EszrihCheck is the certification program by laking & svientiicapprasch o measuring e effectiveness
of thewr sustmnabtlity pracrices and having already certified and benchmarked more than 1.300
orpanizations i over 70 countries and widely regarded ws e world s miost seientifically ricorous.
that measures key environmental indicators such as energy and water consumption, and (otal wasie
production as well 45 community commitment: Usime the BarthCheck wol. the hotels must commut @
benchmarking local envivonmental and  soctal ssues, meluding bio diversity  conservation,
crveronmental imvestment @nd eohancod community soccsceanomic benefits Mo infommation on

the BarthCheckprogramme can be lound on www saricheck.ore

I 2009, the Company inarked & sipnificaion mileswone by carey farwsard hotels G Dusit Thant Gronp
both local and overseas o parlicipats in the CarthCheck programine, All paiticipating hotels in
EarthCheck Programme shall pperate under the regulutions for envirommental preservation oy definsd
by EarthCheck pnder suppart from our sénior management and a group of dedicated Environmentsl
Coordinator and passionate Greenteam members b each prapecty, Inaddition if there is good cncrgy
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management and pollunon conreal, it will recerve a eertifieate to ensure quality tom EarthCheck
Cureently 9 hwotels in Dusit Group kave achieved the Gold Cetification by EanthCheck which are
Dusit Thamw Bangkok. Dusit Thani Dubar. Dosit Tham HMualling Dosite Than Laguna Phuker,
Dusie Than Pattava. Dosie Princess Korat, DusiePrincess Soonakann, Dusit Princess Chiang Mai and
dusaD? Chiagz Ma wath 3 silver certificd hotels Dustt Tham Maoila, Dosd Tham Maldive and
Dusic Tham Lakeview Caivor, Towlly 12 properties w be pne of the leading hotel groups
environmental and snergy management aspects to create positive 1mage as environmental-triendly,

(2.7} Commumity and Social Development by IIuman Resources Development

Managomeni Trainer;

The Government speml & tares bodeet 1o senport Thailand towrsm mdustey fesalting o the
significant eapansion in wourisin industy and eapansion of Dusit International both domestic and
iverseds. The Company dims to serve iy domestic and mernationa hospitality services by sturting
the Management Traines Programme as b fagt-track carger development for high-echieving pracduares,
The Management Trainee Progranme will help to develop the future generation who will soon
become the leaders of Dusit Thani,. The candidales will be selected thirough a stricl process W allend
fhe programme, which comprises of 15 intensive training umis such s Sales and Markenng, Public
Relations, Food sud Beverage, Reservations, Human Resourees, Catering Management and others,
The candidates will attend the seminan ahd study the lntel maapement T Yioonths, ATer 9 montls,
the candidates shall avmwally practice with the Dusit's hotel chain to learmn new experignce from other
depatrmants, Then, e outstanding candidates shall ba chasen 1o work with the Dusit's hatel chain

It thedr pxper felds.

(2.8) Innuvalion and Diffesion of Innoyative
Inpovation which emphasized on social and environmenial responsibillty shall T wp and improve
the guality of living and emvaronmment including create competnve asdvantuze snd value-added ws the
husiness tngether with socal In 2012, the Company has officizl apenmg of Dusir Tham Maldives
which located inthe BRepoblic of Maldives thar be nored For the richness of beantitul nameal and the
(st target destmation of waveler. Natoral environment has inspived aod motivaled the design of Dusil
T'hant Maldives ro ensure that i1 coextsts in harmony with the magmficent Maldinan hodiversiy
and snstainable development. The entire operation 15 geared toward achisving o carbon-neutral
DIOSANUNE using ploneering, aréen cnerzy solutions and Chosen of enerey savinge innovation through
new echnologies w applyin the operating provess s follows:
- Install electrical metered (kilowatt and PEAK) and water metered inall operation areas such
as kitehen and laundry arcas which is highly sale and cHicienl sysiem,
- Select the air condition systems which maximize energy saving a3 well as water saver toilets
and [uucets inall guest villas,
- Select the mint bar and wine cellars with Ahsorption 'l'vpe svstem in all guest villas which
is non-CFC replaced of Compressor systent that cause pollution ta the envirenment.

Nol use all Lype of plastic bags and plastic boties by using in-house glass botlles.
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- Install the desalinanon system for fresh warer plant with ¢rfegtive and highast enorgy saving,
All waste water s recyeled for landseape, herb and vegatable garden watering, And waste
raw mazerial 1 eollzeted Tor composting and fernlizing.

Instalied | LED light buibs more than 50 % of all areas and save alecmic pawer hy using the
candle mstead jor dinper 8t restawant and spa & night Hme.

[nstalled eco-fmendly commercial garbage memeraor whech an oven thar has been specaily
designed to match the charactenisues of the waste which has high bumidity rate and heating
virlue s variable, Burning pracess most he stocty conmnlled in order fo prevent pollution 1o
the environioe il suely as [oRic sases, woob, ol odor which te soot will be elinimaed g
the gas before releasing into the atgmphere.

- \sing glectnic vehicles {Club Cary within the hatel thar hattery operated huggies with reverse
pear charging system that maximize energy savings. And seledted the spesd boat with L-stroke
engines thal saving energy und does ol release oxing 0o the sea instcad of 2-stioke ¢ngings
which 15 theaper.

- Set the system of heat recovary heat pumps thar wasta back into the bailing hat waterin order
to eplace the power consumption.

Apark TOM SNerey Saving innavation through new technologies as menooned above, Dusit Tham
Maldives is loeated an Mudhdhoo Island in Baa Atoll 1slands which Jocated in the adjoining areas with
the Warld Biosphere Reserve which declared by the United Nations Educationgl, Scientifie and Cultural
Crganization or UNESCO.,

I thig Temards, Dosil Thani Maldives bas collaborated witll e URKESCO i consénvation activilics
and protect Lhe biosphere reserve which covrdinated by the local marine biologists o Dusil Thani
maldives. | he activifies are various such a5 Conservation ot Seqa Torftes, Mania Kay, Eagle Ray and
Whale Sharks, Conservation breeding sharks by camipaigning stop consuming shark fin, ban all tyvpe
of plastic bags and plastie botlles whiel caused maring animal extinetion and also have activitics to
educate and encourage 1ourists to conserve and protect the manneg environment such as sightseeing of
coral reet around the istand and vizit the Biosphere Reserve area of the UNESCO. The said collaboration
and all activities have raised the conservation standard &nd prowection of the Biosphere Reserve to other
tote] and resor: which located i the ses gred and also crealbe social and epvironment sustwnatnlity z2s
well as the collzboration o develop and conribnte the success innovation (o the piihhr that can he the

muideting for ofhers.
= CSR After Process

CRR Actvity [After Process) s socralsctivites and environmensal activites thar affected o socal
and environmental which are not direetly related o the Company's operations. A ona of budimess
organization, the Company realizes thar we play a vital role in shating and promoting the prineiplas of
CSR due to the social and economic issues that sumound vs including @ part in contributing social

responsibility 10 the well-being of the communitics ground the Company’s busities, wuils. Dusil Thaw
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Puble Company Limited has embraced Corparate Social Responsibility (CSE} charitable donation

(hroweh e xtenshve actvities in our hotels, resaits and business wails across the world,

CSR docs not only consisis af “doing the vight thing,” bur also of behaving responsibly as an
grEamization, sucourazing our uests, busingss panoers and cmployees W Tollow (the same values. This
enmures that the Company truly enbiven the individual spirits of all those whom we have the pleasure to

meet and conperzte with. CSRK affer Process can be summarzed im 2 mam acnvines as rollows:
L. CSR Initiatives
# Dsit Smiles (Dusit Smiles For Operation Smile Thailand) Sarife for olilldre

Dusit Smiles {5 the glohal charity initiated by Dusil ‘Thani Group as pan of ;e Corporare Soctal
Respansibility (CSR) progrant To heal children's smiles and make the world 2 beter place. the
Company has partisered with Operation Smile (www.operationsmitevie). a worldwide organization
thar mobilizes a force of medical proressionals and caring hearws 1o provide safe. effective reconstructive

surgery for childeen horn with faciil deformities such as cleft lip and cleft palars.

Throuph an extensive year-round activity under Diesil Smiles. not emly heiping (o raise funds t suppord
numbers af opersrions, but alsn pplifting awareness among our clienfs. parfnars, and employees via
raning, mission visits, povarnment relations, marketing, public relations and othars. "The [Dusit Smile
proaran was initiaed m 200, Funds have been maized through different channels, soch as donation
eavelops 10 guest rooms, deductions fom emplovee salanes who are willing 1w domue monev, charity
detivines, domitions om husiness partners inside and outside Thailand, etc. Up uniil vear 2013, program
has eollected Baht 7,430,784 in donations and has ovpanized edical operations foc 00 childien with

clell lip

Dusit International consists of Dusit Thanl Bangkok, Dusit Princess Chiang Maiand dusltD? Chiang
Mai joined hands: for wedical mission to the childien born with facial deformities such s eleft lip and
palale in Tak Province on Novernber 4-3. 2015, Operation Smile Thailand has orgamzed medical
operanans for 120 children with cleft lip and patate.

Annuval Charity Run 2015 Dusil Smiles Charity Run"

Pusit Princess Snanakarin held an annoal chanty projcer "2015 Dusit Smiles Charity Run® at Suan
Laang Rama IX on November 2015 Money alter cost deduction in the amount of Baht 12962394 will
e donated o Oneration Smiles Thailand canpaign fin helping children with clefe lip and palae
thronghour Thailand,

- Drmastion

Dsht Thani Mpldives has donated of 3,000 USD o Operation Smile Foundation.
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= 27th Year Auniversary With CSR Initiative

Dusit Thant Parfeva sold whire and blusnelo shis o mark ome hotel's 27th anniversary, Vioney
alter vost deduction in the amaunt of Bahn 15000 will be dopsied o Operaton Soiles Thailand 1o help
the children and young adutts born with Bieial defommities and kds who meed surgery wocorrect their facial

deformities
# Dopation of OUld Calendars 1o the Foundation for the Blind in Thatland

Dusit Thani Hua Hin ac wall as Dusir Princess Kot parneiparad medanation 700 deskrop calendars to
the Foundartion foo fhe Blind under the Royal Patrongge of HM. the Queen In Thailand in order to prodace

creative teaching and learning inatevials (o be utilized in various subjects for visuaily impaired students.
# IYTAT Provides Internship Orpportonity To Down Syndrome Student

Pusil Thant Ao Dhaby has accepred an imernship student who has Down syndrmme from the Futue
Cemer Insi o inerome with e Pasiey sean tiar made that student gain more oselul expenences.
The sessions with the team not only alloses irm o gdin additional skitls bot more Tmportanely help himro

hecome more indepandeant in his own life

=~ Blood donation campuizn and handed a total of &0 bags of donation te the Thai Red Cross

Society

Drusit Tha Patleva organized a bloed donstion campuign and domded g totad of 60 bags of blood w

the "That Hed Crazs Society ro help pear famtizs wath aling loved ones i need of hlood supply.
= Support Construction of Dhanfunu Pre-School

Digxiy Thant Maldives joined forces with the Bland Council and the School Board of Dhontany, to
construct apre school for local children and donared construction marerialy worth ST 20,000 (Maldivign
Rufiya 3084160 to encompass @ classroam. & teacher’s affice with stare room, hathing facilities and a

coverad porch. Completion ot the project is expected by June 2085
# Share Love — Share Seles for QOrphans al “Baan Dek Dee”

dusitD2 Thidgne Mal n collaboraGon witlh The Cabin Foundation and Stidio Gooup Joined hands 1o
fold o chiaritable eyvent, « “garuge sale”™ at D-square o raise lunds o chanty. The amount of THE23,100
wits taised and donated 10 Baim Del Dee, an orphanage which helps childien whose parents were killed
twy aleohol and dmgs

= USSR Actvifies

Dusut Pringess Chiang Mar and dusilD2 Chiang organizs some CSE campaigis [t the stall wient 1o
Sri Rangwan Chigng M4 School for children wilh disabilities on June 16, 2015 and blood domation drive

held by the Thai Rad Cross Seciety onume 17, 2015,
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# Donation to the Chaipattana Foundation under the patronage of His Majesty the King

Her Rayal Highness Princess Muba Chalerd Sicindham gracioosly goaots an gudience to Dusie Thani
Pattaya at the Chiralada Palace as the hotel presented its donation raised by mentbers of staft” and
managednent led by Chatchawal Supachavanont, General Manager of Dusit Thani Panaya, The veardy
donation will beneit U Clinipattiuny Fouwndalion under the patronage of His Majesty U King in e
smount af Baht 200,000 w help the less fudonide by giving them the opporumity to g2t involved in
sustainable lvelihood projects inorder 1o make them self-sufficicm

(2) Epnvironmental Initiatives

= TEarth Hour Activity

Liarth: 1lonr Activity i cooperation with Liarth Jowr communities worldwide which the 20015
activiry was arganized by switching oft | howr The lights will ke twrned off an the exterior of the
building as well as in the restaurants, main lobby and other public arcas and also encourages in-house
suests (0 patlicipate by provides the Teafler in Earth Hour day with egards (o reducing electricity

Cconsumplian.

~ Joined Togethier To Clean The Beachlront
Dusit Thasny Huea Hin joined hands tooclean e beschlronl from the recent oil spillage & warbage
washed ap along the shoretine. The reamn has been assigned 1o closely momitor the sitoation o arder o

redice any fuither opact Trom this anwealcome and unnatral sause.
#  Bearh Clesning with {ther Hotels in Patony

dusitD 2Phuket Resort participated in & Beach Combing Actvity with staff from ether hotels aroumd
the Patong area and Kalin heach which s just next o the rounst-iflied Parong beach. e aim of the

activily s o halp improve aur surrounding sovitamment. =

= I'ree Planting & Lampind Pack
General Manasor topether with the management and statt of Dusit Thani Bangkok jointly organized

A CSR ree platting activity af Limmpind Park w shosy their commitmenl lowards caring bor thie enviromment.

»  GREEN activity with “Mco-Yen Muang-Yen™
The siaft and masagement team of dusitd2 Chiang Mat jomed hands with vamoons Chiang M
muicipalities and of panizations 1 town toleitiate o GREEN getivity of plagting 500 rees along the mioat

For the fulued 2ood living of our exl gereralions w come,

= Supporting Earth Hour at Pusit Thani Hua Hin
| usir ‘Thani Hoa Hin suppormed Earth Hour 2005 on March 28, 20015, 'The event starred ol wirth a

spectal aciviy for puests who wish o show support Tor the Barth Hoor Day, The parficipants were inviied
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e jorn in the activity of making ool candles and they subseguently recorved 8 disconnt of Bahr i por
candle on food [tems by presénting the candles 1o the hotel stall between 20:30 - 2130 s, as parl of the

movenenl against chmale clange.

= National Tree Day and World Environment Day
Oy Jume 10, 2015 4 group of Dusil Thani Laguna Plinket stad joined in an aflorestation event,
held on the pecasion of National Free Dy and World Eovironment Day, The idea behind the sventis to
increass Phnket’s forest aredl and "restore the coo-system of the fovest for the well-heing of the people”
The project wok place an 3 Rai ol Suan Pa Bang Ka hoon near Layan Beach i Thalang.,

Apart irom he aboyve mentioned, e Company s hotels 1o the group perfonn anneal activites
which benefivial w the society amd emvironment both Social Initanves and Envinonmental Initidtvees
as lollowe:

Sovial Initiatives

I. Blond Donations for the ‘Thai Red Cros< Society by Dusin ‘Thani Bangkok’s statt and Corporate
staft including other campany statf in Dusit Thani Building as annually activity of a year, in 2015
oroanized on July 2 2005 at Tasit Thani Bangkok. This schvicy was gar | 20 bags of blood donations,

2. Dusit No Tohacce Day Aclivily aimime o raise awareness ol bad effects ol smoking among

péeople and siaff, And encouraging others (o sop smoking.

Enviranimental Initiatives

Earth Day Activity by fhe manazement team and skaff organizing activibes in the aceasion of
Earll: Day such as ¢lean-up hotel surronnding areas, giving the 2-sides used papers and desk calendar
wr school far the blind and donae used aluminum such as the hid can and tez Tight candle tray o

Prosrheses Foundanon.
7 Prevention of Participation in Corruption

(13 Policy

disit Than Pablic Company Limised recognizes thal comupiion is an ohstacle of fusiness and
vountry develapment and cammiits 1w Ant=Corruption inoany type. Therefore, the Campany and
subsidiary s directors: eaecubtives and employess must be siticty peclommed in compliance wilh e
Company’s busiess gthies o anti-bribery and corrupnon imcluding take precaution w prevent all
cormmtion-reiated actions not ontly within the Company but aleo wirh other arganizanons. The Company
has polley o support Anti-Corrmption messuee of the government and privae sector, Therotore. in 201 3,
the Board of Ditectors Meeting resolved 1o paticipdte in the Declaration of Totent, 1o View of
Establishing Thailand's Prvale Seclor Collecuve Action Coalition Against Corruplion and in 2014 1he
Bourd of Directors Meeting Nu. 6/2014 on October 27, 2014 had approved the Company's Anti-

Cormupnon Policy which based.on pnnciples as tollows:
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s Nol ulfer, Tequest, BCCUpL ur piving any advantage or bribery both internally amd externally,
directly and indirectly with expecting fur any type of return; personal advantage or the Compuny s
Pusiness advamage,

¢« Not doany unjisr fransaction with the governmenr officer. other organizarion o person
directly ar indirectiv.

& Nordonate, giving reward. bancfit o any type of retim for the purpoase of business factlitarion

o Provide conirolling syalem of paviments with vlear objective including reliable information
SIOrage Kysicm

o Communicare ahout Antl Corrupnon Policy of the Company 2nd doing campaign 1o create
awargness about the importance of Anti-Corruption vig origntation, training and other PR
chanmels such as the Campany's website and Intrangt.

o  Provide sgoure channels and progesses for whistleblower ta report the corrapion g
sugrestion boxes: o addition, the report can be sent directly w the Andil Commitee ol the

Company:
{2} lmplementalion Process

The Company has performed in compliance with the Treclaration of Intent. In View of Farablishing
Thailend’ s Private Sector Collective Action Coalition Against Cormption which the Company already

sizned as follows:

s Provide risk assessment reluted o comuption. set anb-corruption policees and compliance
proframs snd provide business eonduect Luidance 1o executives and crployees

s Disclose and share the Company palicies. experiences. best practices and success siories o
support ethical, clean; and wansparent business transactions 1o Thalland.

e Jeach our ro industry peers: supphiers and other stakeholders s1a the Coaliton and participare i

Joint activitles to fisht cormuption

Company husiness in context of CSV (Creating Shared Yalue)

The Company has been operating business with coneern gbout effeets will cavsed 1o Sovial and
Environment. We lrving o less the negatdve ellects with vades CSR-in-Provess policies such as
Environment impact contrml measures, Human righes policies, Anti-cormprion procedures and Human
resopurce development and welfare plan. In additon, we glwo keep minning the Company CSK-zfrer
Process activines in terms of promotion and cooparanon with the sovernment or orher CSR enrines and
philanthropy in order 10 give bacle to social for mutial sustainability. However, the above activities are
nol the Company core businesses, Year 2015 the company considered 1o capand (o busingss thal integrate
iy profit with benefit of sevial and serve the social needs while generating business income. Therefore,

starred the Dusit Thuni Hoel School project which will develop knowledge n tourism husiness together
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with (nereasing opportuitity o study in hotel and hospitality busmess in Thailand accorchng 1o the demand
which coatinially raise. Moreover, this project also aim Lo dellvery high stasdard personnzl in w hote!
industry both in Thailad and AEC couninies. Educational business wall be o business Jepartinent of the
Company that will drive the Company social responsibility role and at the same time generate financial

henefin for mutwal sossainabiliny,
= Corporate Sustainahility Report

The Campany has preparcd CSR Repor contains cconomic, social and cnviranmental imanagement
and eperations policies from Tanpary 1w Decamber 31, 2015, acvording Lo Dusil Thani's anmual data
updating cycles. Datd was last updated on December 31, 2015, This report was compied folliwing
the C5E Report on the Glnhal Reporting Initiative (GRI) Version 31 (G3.1) Level (0; the datg was

collected solely in 2015 and can seein the Company®s wobsite wawdusit.eom

¢ ontact information for data collection

Corporate Human Resounrcas

Dusit Thamt Public Compuny Limited
Drusil Tham Building, 946 Rama IV Riad
Bangkok TU5U0

‘Talephone 02 200 H00Y

www . dusit.com

Seope of Contend

Data disclosure in this CSR Report is controlled by Dusit Thani in accordance witlt the control
levels Gu Dusil Thasui Group hotels. Thus, e repont covers halel businesses owned or maniged by
the Company or subsidiaries and locarad in Thailand. excluding affiliates, subsidiaries, educational
businessesand pariners, except in the event that they are idenfified as under ditect managemen! of

the Company Or their eperations might sigaficantly attcet the performance ol the Compauy,

As such, this report covers policies and operating guidehnas for sustamabi lity of s Thani Pl and
clght hotals under its supervigion. namely; Dosit Thanl Bangkek, Dusit Thanl Pattaya, Duosit Than
Huoga Hin, Dusit Thani Laguna Phuket. dusitD2 Chiang Mal, Dusit Princess Srinakarin, Dusil Princess
koral and Dusil Princess Chiang Mai. For more informiion apart [Tom (his report, please reden o (e

2015 Anmual Eeport,

The Company prepared this CSR reporl gccording w the CSRE Report of the Global Reporting
Imitiative (GRT). Version 3.1 (G3:1) Level € The CSR Committee defermines the main poinis.

sirategies and procedures. gives aopimons on sigmficant isspes affecting economic, <ncial and
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environmiental sustamability of 1ts businesses. and perrodically follaws up and cvaluates the report so

that the content 1§ accurate, camplete and wansparent.

GRI Application level Criteria
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*Dusit Theud Public Company Litniled staces the CSR Repurt at Level C.

Main peints and procedures applied in this report are the same s using in Sustamability Report of vear
2014,

Slakeholders

Orpanizarional stakeholders are individuals or entities affecring or affected by business operations or
activities concerning such stakcholders as shareholdars and investors, customers, enmployees, society and

SOVErIINENT agencics in conncetion with impscts on the of ganization,

Company responsibilities to stakeholders

Stakeholders Responsihilities
1, Shareholders and inyestors * - Transparenl nigenient
F  Appropriale compansation for investors
#  Value added to he company
2, Customers #  Bervice standards
= Satisfaction and safety
Towrdsts, business preaple, seminar alleadants, F  Price-wonhy guods and services
hotel customers » Nomking advanrage of customers
#  Customer confidentialily
#  Service and after sale service promonons
# Service information through various chinnnels
#  Wholeheurted service hefore Customer reguests
> Keep business continnity in ¢very situation
F  Prompl execution sfter customer regue st
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Sakeholders Responsihilities
3. Employees #  Good benehits and remuoneration packages
~ Security and employes career advancerment
Excoutives, cmployees and workors F  Egual opooctonites toc skill development and
fraimng
# Promotional priorities for current emplovees
| »  Good working environment
4, Society #  Participation in social activitics
= Llse of envitommental friendly products and
Cotmmunitis, people, youth, the needy and SErVices
educational instwtion = Energy efficiency
~ Efficient waste disposal
#  Creative co-living in communifias
5. Guvernment agenciey »  Promote legal and regulanion eompliance
= Digsemingle sood wlentily and duliure
Ciwvernment agencies and Policy makers = Suppor! government activities

Dusit has identified these stakeholders as one of the imporant elements in order o implement CSR

policy. The company operatas with responsibelity, honesty and wansparency kesps plaving mportant

role i socldl Tesponsibilly affairs smd concernlng o skakeholders rights not only the internal

stakeholders such as directors, cxccutives and comployees bul also e external stakeholders such as

shareholders, customers, trade pariners, creditors, bosiness: competilors, social and enviromment.

gowernment and related organizarions including their rights given by law amid agreement. The Company

Board of Dircciors has set policies of dircctors. managements and emplovees conducts 1n Good

Corporate Governance Policy, the Company Business Ethies and Code of Conduct for the Board of

Directors, the Executives and the Bmployees in order (o credte fairmess and transparenicy (o all

stakeholders. The said policies were disciosad on the Campany’s wehsite

121
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Major issues and association of stakeholders

Importanee for Dusit
Impmrtand Very important
o Balistyvime cogormers s ik e - Stpndsrds ol moods And services,
- e salle while receiving services, and  Debiver full services before customer
£ _g cusmring than the services amd prices s TR LIESLS
= £} regsonahle. 7 Gond povernance.
= E = G iwens appropriace for e #  Procore enviscnmentally friendly products
% ) Brodis. and services.
EF: ; & Thselosing aecaratz dala and reports
.'51 ¥ Daoimg Plund advernsing of prodocts
E andd sarvices with respomsibilities bath
= buth before und wlter selling
5 - F  Dring g pood cittden and regubile aod w Take cave ol employes and give career
,E' | operate business with responsible o seemrity and advancement.
E secral and commumity nearhy o Useenermy erficiently.
E' #  Preventaccidents and Gisdsters that o Compliancs with 2overnmnl laws and
P fiahil v Frivm Thisel Biesimesses. pepribalions.
P Responding oo custamers complaings.

Nusziness Condext

The Company and hotels under Dusit brands aim to fon busingsses proactively with effective cos
management, focusing ondncreasing the number Of managenent hojels both in Thailand and aboard,
Meamwhile. comsider Lo investing in hotel, hospitality cducational busincss. with the goal of
s ntarming s long-term busimess values based on Thar cultural promotion and expanding to business
i CRY (Creating Sharcd Valoe) contest, The Company foresees thar currently, hotel and hospitalivy
business in Thailand confronling (be lack ol experienced and knowledged personnel siluation.
Meumwhile, the hoel and hospitadity business educational opportunity in Thailand alse not enough
serve the needs Therefare, in 200 5 the Company started rhe Tsit Thani Horel School project which
will incresse opportunity wostidy in hatel and hospirality business in Thailand Including in ASEAN
and i1t up the standard of hotel and hospitality education in Thailand. Mareover: this project also aims
o delivery ligh standard personne in 1o hite! industry therefore we can reciuit moce capability with high
Quakily persony into tie business, In addidon, in order o regulate and monitor the business operalion L
perform effectively and efficiently in compliance with fair and ransparent husis for the benefit of social
sustainabllicy the Company has appointed eommiees which will respansible 1o consider and monien the

mAters

BPusit also emphasizes social snstainability through emplovee development and caresr securily.
which lead to family and community security. Regards to the educanon business. the Company
develops schoal cuerieuls Dy order o produce the competent and cthical graduates i domand by
employers, Additionally, The Compuny places srest importance on the communities <urrounding the

hotels and contribnites in focial and government activities when given the chance, Environmental
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awareness (8 nsulled in employees. customers and stakeholders; enviranmentally triendly and
energy-elficient eguipment and appliances are used widely in hotels so that lulie generations can

conlinue 1o enjoy ample resources.

Evonomic Sustainubility

Toachieve the Company s goal 1o operate fair bosiness with social awareness und maintuin long-
term husiness values hased on business opportumity cxpansion and going toward 1o the businass In
CSY 1 Creating Shared Value) contest. Therefore, i 2005 the Board of Pircctors al the Company has
approved (e Dusit Thavi Hotel School project sinee the prooject 13 business that will promowe ancd
develop hotel and hosptality business standard of Thaland. Moreover. increase the educational
aopportunity in hore buginess for stedents pot enly in Chatlzand hut alse ALC counrrtes "This will he a

signiticant move tor bnsinass of the Company and Feenomic of Thailand
Wage, Salary and Benefir Management

Dasit Thani abades by the minimam wage laws of the cownries where its hotels are located. Wages
of our maie and female employees are effecnvely higher than the mmimum wage srandards compared
1o wages affcred by loeal hotels at the same level Tradditon. aender s not an mdicator of employee

Waas

Al the beginning of April every vear, Dusit Ubani reviews salaries of its emplovees based on their
EPLs and the Company's perlormance, Thus, cmployees of any gender or age receive it and proper
salaries. Moreover, the Company's pay structure i appropriate and comparable ra nther businessasin

the same catcpory.

Dusit Tham offers many henefits 1o employees, such as living expense; unnual bonos, two duty
megls per day, annual leave, sick leave, provident fitnd, growup life and medichl insurance with banefits
coveling medical cxpenses private and government hospitals, travel insurance in cases of bosiness
trip, Tuneral allowsnee and wrestl in case of decease o employee's immediale Family member,
disaster relef funds, benefits of staying inaffibaced hotels at employee prices and family and triends
rare tor employees relared and friends, Dusir Tham Collepe tuinon tee discount for employees”
children. tundry discount, discount on wedding reception of pmployess and their children in hotels
In Dmait Thani Groop, Lomms at lower intecest rates from participating banks and compensalion on

retirement,

Annual physical check-up are alse provided for eniplayees by professional physicians trom

hospitals who will sive health advice (o crnployees.
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Environmental Sustainability

Enviranmental susrainability 18 the ke roomanagament of hotels in the Dusit Thani Groep, All
lenets nnder Gusii Thaoi management have bieen awarded envicommental and social certificaiion by
EurlhCheck. Dusit Thant promises tlal it will constantly improve the eovitonment and society tsing
efquipment designed in camplizgnce with BarthCheck standards in erms of energy preservation and
etficiency. water usage. environmental prorection and managamenr, social and cultural managemeant.
space planning and management, are quality protaction. nose control, wastawatet management. saluid
wasic management and storage of materials hazardous to the environment The Company also

complics with laws and regulations on the enviromment and (ries its best te achiove global standards,

The Company has appeinted regional technical direcrors so that FarthCheck coordinatars and all
hotels have @ green tgam working oo enviconmental issues, assessing risks. ecording, following up
on environmental impacts and setting measures of sustdinable environmental and social development.
Thie Company hives local peonle 1o work g3 employees and conrractors. (n irs hotels and procures
products or &ervices fromy local commumilles with environmental awarcncss  In addition, our
cmployees are encowaged o el guests, goods and serviee providers. cootractors and goods
distributors aboul the Company's commitmenl Lo sustsinable enviromment amd social development

and our status under BEarthCheck activities.

In acddition. the Company places imponance on selecting marterials for equipment in hotels that are
environmentully [mendly and fresh cleain fond, quality zssured by the procurement deparbment, so that

el carslusmers can be sure of quality every (hine hey stay at our hogels,

Encrgy

In order e reduce #lectricity use while not comprinmising our mbermationsl costomer service
standards, we are planning 1o replzce 1ncandescent light tilbs with LI light alhs; in consideration
of thi2 envircnmeant. within five yvears boom 201 2onwards: and install intelligent lighang conrol systams
imall our hoteis in Thailand loeluding svstent set up of serew-type chilless with vaviable speed contols,
liear-exchange ‘heal —pumps’. solar water heating systems. use LPG instead of dlesel 1o hieat water. aid
change muotors and conlrol systems Or replace old appliances with new ones, Emplovees involved with

laundry, Kitchiens and [fts wre trained and educated on haw Lo decrease @lecricity use in 4 practical way.

Furthermure, we nun energy saving campaigny encouraging personnel 1o tike the stairs instead of
[ttrs. turn of f computers during the lunch break while they are nor using theny. use natural hght and ser
autamatc shurdown timas on air conditioners, W also Invite costamars and enplovess (o join he Earth Haou

program evers year: I 2013 it was 20010 mega joules per guest night usage, 7.9% deereased from 2014
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Water

mince hotel hnsinesses require rge smauntsof water, we sirive for sustainable waler management
while meetne intemational customer sefvice standards, Every hotal has concicte waler sayving
M AsUres; such as walerpipe and water mewr nedntengice amd replacemient, waler-savim sanilary ware,
faucer and shower installations, use of sall chioringtors for swimming pools and providing water
efficiency raming o employees: Dusis Than Horel Group has ongoing warer efficiency plans and
getvities Inarder to contimuously reduge vwater e, In 2005, it was THESS liters per guest naght usape.

17.7%: Jegreased from 2014

VWaste LandFill

I wrder o ellectively and efficiently reduce and meanage wasle, he Creen Team Commillee has
mitiated @ 2 R's Projeer (Rednee, Reuse and Reeyele). Each horel, incinding the central office,
cducates emplovees abour waste reduction such as using both sides ol paper, stonng docu ments on
hiard dorves instead of paper, using kitchepware made of dorable waterials dnd sovinge waste: Every
hotel hays an eFectve waste mandoement system and sarls wasee into fwo categories: waste [hat can
he reused through the Reduce. Hende and Recycle comeept. snch as usad paper, glass, aluminum, and
plastio bonles, which are disposed of and processed, food waste, which is composted into traanic
fertilizer, and waste that is sent to landfills, such as used batteries. Proper wante disposal methods are
in place Tor public safery. Tn 2015, it was 3.86 liters per guest night usage, M % increased liom 2014 due
toy the adidional orgamzed bangust m hotels.

Sommary of Environmental Operations in 2015

Lsage Processes in 2015 Compared to 2014 Percentaze: Guest Night
Electricity _l_ T s
Water | | \7.7%
Wasie Landlill '.' BRI
Kuomber' per Gaest Niglit 202 2014 2015 Yearly Gaal
Elcctrivity conmswnption (1) 193,42 237 20, | (3 R
%% Difference Compared o the Year Betore b 15 7% ST
Water (Lilers) ) UYL % T a4
| I - A
e Ditterencs Compared o ihe Yene Before 130 A I
Waste 1o Landfill (Liters) 17 244 3.4
{ = 1%
%o Differénce Compared (o thi Yaar Qefote 1 B +0.35% L34 %
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I 2015, the Company and hotels in the group pertormed the tollpwing environmental aetivities:
Lo lustalled LED light bulbs. Al peesent, bver 75% of Lhe work is completed {nall hotels in the
Dusil Tham Group.

Installed water saving eyuipment. AL present. 60% ol the work §s conpleted dn gl hotels in the

:\.l

Dusil Tham Groug.

A, Maimained and installed heat-pump (hot water) heaters do hotels, Al presént, 90% of the work is

completed in all holels in e Dusil Tham Croup,
4. Regyeled uged materials, AL présent, over 90% of all the hotels pragtice teovcling,

5. Mads set the temperature of hotel vooms at 26 degrees Celsing when ther2 ar2 no cnstomears in

the rooms and heélp save witer Included using heat-reduced curtain

6. Laundry 1$ done in s water efficient manner Amounts of chamicals are reduced and ozone
laundry systems are used. Water from washing machings s treated and then used 1o water

landsegpo and garden,
7. Water chillers have heen changed to Serew-type and combihed with eross-flow cooling rwers,

8. Tostalliog equipment controlling electncity svstems aod veplacing old metors willh new aoes [or
Inereased parformance andfor being ‘varvighle-speed' 1ype. At present, over 659 of the work s

completed in all helels in the Dusil Theni Group

9. Selecied "ECOLAR™ chemical supplies for housckeeping, stewardimg and [aundey, being their

eeo-line and cold-wash product series.

HY Chanped Swimming Pool Sanitizing sysieovto sall chlovinated “Saling™ (vpe using o chomicals

bt salt lor sanitizing, Avpresent, over 30% of all bhotels praciice this bysienie solution,
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Liecmicigy Use:
(ENS)

To decrease Elmnut:.r use:

= Liffrciently  deerease: eleemcny
wee e gl lvpos of applisnces
within 5 weas from 2012 onwards
anel decrease yearly elzcriciny use
by B

= Replaes: |00 OF ol T bl
ittt LED ligh! bulbs within five
yoar,

_ { l]'.lmzm.—sm _
> Inscll lighting svsterns conmolied
by iy s sndd gt o
settings,

= Change and dnstall Ugh Iniths.
witter hieating pumps and solar
witler healing systenis. Roplaee
dizsel with, LPG for water
heating svitems,

= Replace ol mintoes and contm|
syeEmne  with new  ones  for
Fanindey, covkine sod s

= Ty and educaie: anployees
sonthey understand the concept:

andd - Bpleaeistion of {-'I]Lfb}r.
affictency,

tad

Waler Lise (ENE)

Decreass water use

= Effectively reduce warer use in
atl acnvities within 5 yoears om
202 onwards and Toduge yearly
warel s by 8%

> Lxamme wear andl far of wier
pipes and weter ineters andd s
ther I necessary

> Seleyl WHeT-Saving - vaniary
wire, fancen sl showers,

> Use sall chlorimanons ‘I':.‘rr.sm:lmug
Pl

= Tram and édocste: smployess
so ey umdersiand the concept
Al mplomatation of saving
waer,

= "ICOLART eco-lme and pold-
wash produce tange to reduce
relaenl watlor sl erigry Corm gt

Landfill Waste
(EMN22}

Redoce waste send 1o
bandfille

= Bffectively dispoae of wWaste: and
reduce amounts of cach type af
st 1 eweh b wilin A,
fam 2007 oowards and reduce
waste produced each vear by 1%

12k

= Organizs; Reduce! Rousy anil
Hecyolecampaians

= Allocate aneas For wasla smring

= T oo sweste ko (reanie
Fertilizer. B

> Effeckively deliver waste (o
Faridhills

= Tlsc. anviranmentally: fricndly
and * biodearadable  contaners
SUeh aE plaskic hags made oF cos M1 B
starch:

= Traim and educare omployees
0 they understand the concept
and  (mplemientation ol waste
Feduckion. .
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social Sustainability

Fhanpuving Chamit Pivaoud. founder of Dusise Thand and Dosit Thani College, saw the innorrance of
stistainahle social d::-.-i:lnpn?(:_lﬂ' rhrough <tucation, As & vesalr, Duait Thani s the only company manazing
hotils wpether with 4 collese and proudly deliver sraduated qualivy people i the lospiatily basiness.

Druisic Thimi-also offers opportunities w stodents o experience in hoel works as mainess.

Sinceall emplovees are part of socral susta na!:u]i[j.-, their works angd English language skiils are
constantly developed and well prepared [or U ASEAN Bronorme Conmnunty (AEC), [n addition, the
company urganizes an Bxecutive Tranee program a1m o develop and prepure potemal enmlovees for
promotion and opportunity to be wansterred (o horels onder Dusit breand in forsign coonrdes  The
Company also offers 8 Managemant Trainee program o fresh graduate whe are interested in the hatal
business in order w gain experiences i-every core depanments 10 fearn about the Company Dusingss as-a

whaole and join the most suitable department after the program complered.

Contribullon 1 soeisl seuvities tsanotber smportance imission, 4y suich, e Company oresamzes veutly

achvities such as

Blood drives and donalions in cooperation with the Thai Red Cross
Children's Day aclivities which organised for children living near hotels nuder Pusit brands
Campaizos (0 promote clean hotels and clean commudly

Eusrgy saving campaign

Personnel Development

Emplovees are precioes resources of an arganization. Therelore. employee competency development
1+ an importaol policy, The company- allocated 3% ol ol annual eome of gach hotel Tor employee
traimings. The fraining course dividad m 2 cateparies comyprise of compulsory trining which the Company
miloved for each positiom and eareer training which is special course that employes amn apply with
autsoarer instituion for speeific dovelopment. Trainiog is one of (he Koy Perfarmance hicizatars (KPs)
and will be used ay employee-evalvation standacds . Bach employves 1y evaludled during the foarth guanter

of every yeur,

Al pew employees shall atend orieatation waining which consist of theee programs: the program I
new employees, (he afler-60-day criemation progran, dud the alter 365 day  orientalion prograns.
Cmgntation training 15 simed to infroduce new employses the roles in the workplaces, the organizarion's

policies and products. and the location of each hotel. 10 prepare them o work wirth ather emplovees.
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Training plan for each level

Type Grade1-2 Grade 3 Grade 4-5
"'fl Naw Staff Cnentat| o & QuanGuest Leperienns Mew Staff Oriantation
' '*ﬂ#l'i'i'. Diulsit-Guzst Sxperignge MOLEZ Froduct Knowledge
- Rocule? = Eronlline Leadecship Bosition Sk iS{JF"{-:'.
Performance Appraizil [5ome mocieg) [l Gupel Experienss
Behavior-based interyisw. m Henavior-based (5 I 1 e
Professional Trame IMLErVIEN Frovitling Loadership
HandInz Grisvancs = Oparatoa) Transs Aror Graded)
faIntain THscIpiing Handling Grisvance dperational Trammey (Fo
= MNaiait Discipline ‘araded)
Caronr Training Mrnapement cours=s, »  Management Coursss, Campatency
- Relzted ta Individusl Reisted to mddividusl Developmant {Ralane
develoomant plan clevzlzpment plan topositian skills,
anguage, and
CORIEULErs]
I W oo for Mon Smarne = Fresentabon Skil | rasning tepics based on
"T"‘-'lﬂﬂ!t Feve nus Wanagenient & Training topics based on sisiress and il netianal
FrirepreneumsHip Lusinzzs gad functional negtls
Budgeting, PEL, Sinancial riges ' [ther langizpes
Analypsis . renuiréd
Leacterstp Profling and o Selling Trainings
inllaeming
Situztional Leagership 1 he
Cone plus
Iligh | mpact Prosentation
T ﬁmﬂjﬁ Iand ling Compdaing *  HandlingCormplaint Handiing Complaint

Sanitation and Safety in the Workpluce

The Ministerial Regulation requires & botel 1o zquip its emplayees with rraining on sanitation and

safety in the workplace, Therefore, hotels in the Dusit Thanl Group organiee three training 1opics (ol

empioyvees as Tollows:

l. Salely officer ewrriculs (o supervisors.

tead

habd

Salely officer currivids Tor exeiutives

Safety committee curricoly tor commitice members

All hotels have a galfery comnmittee incharge of monitoring salety bn the warkplate, picparing safely

regulations, manuals and standurds in e workplace, seltiog upan unsale working condilion reporling

systenm, evaluating sufety performance in the workplace, follow-up meetings.

I3
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I'roportion of Employees to Workplace Satety Committee in year 2015

Hotel Committes Staff Average | %)
Pusil Thani Bangkok L3 613 L1
Dasit Phani Patiayva I by L]
Dasit Thani Hon Hin 7 G | &0
Dusit Than Laguna, Phukor N Rith Ll
dusitt2 Chiang Ma I 133 1.52
Diustt Princess Stinakarnn 7 [ 8% 372
ugir Princass Koral i 144 473
Dusit Prinegas Chiang Mai T 138 5.07

Health and Work Safety

For emplovees (o work safely and in order 1o reduce possible loss, employees ure rained abou
wark safety ona regulbar basis The workplace satery committee garhers information on the safery of

employees, which can be divided into 3 oroups: injury rate. lostday rate and absentee rate as tallows:

& Year
Mo Health ond Work Safety Resulis 2013 | 2015
1| MNuomber of sicknes case from work-telaed (Cise) fh 4]
2, | Mumber of Iniuey case from wark-reiated (Case) | B
3 Mumbier of Fapalides feom work-colaled (Persin) 0 0
4, | Injury nute from work-Telated 1,05 )
Clmpure s S2OCEO00 M -Haours)
00| Losedav raee [ Days £ ZO0C000 Man-Hours) B.as ]
0 | Absentee ratz (Davs [ Tomib dovs sehediled my be warked | (0224 n.02
by the worktorca)
7 Mumber of Emploeces as of Excembrer 31 (Persun | 2355 | 2465

Remant Ao ey = The aumber of mijierres frow work-velaed wiohoar leasy one dav's absrennon from
work wihicli the dar doss o metnde aeerdenes caregonzed ar the firsvad leved,

2, Eost Day » Thne (" days ™ ) that an empfavee copdd nar e seoried (i 18 s lost’ | becanse
af infry ar sichness froon work-vefaled Record beging the next day.

JoADentes | Time ! “davs™ ) thatan cngrlarvee absent from work becaise ef incapeciivafan
Eind, hor fiesr as the result of work-relared sy o discase. Permmined leave afsences and compassicnare

teemve aee evelnded
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Corruption angd Homan Rights

The Compuany and it subsidiares support aud encourage all emplovées (o learn dboul hunin rights
und gno-corruption. Bich employee must receive mamming on fueman sghts and ant-corrupton. All
axecutives and employees must abide to the bocal leves, enstonis, traditions and colire. which ditfer in
cach copnry where honels tonder Busic brands operale. BEmployvess migst strictly aobserve finman righes
accurding o the Umiversal Declaration of Human Righis o year 200135 every employes ol the hotels
inder Duar Group has recerved one-hour rraimng sassion on anri-corruption and human righes schieving

the goal setin last year

Services and Customer Sarisfaction

TripAdvisor 2015 Certilicate of Excellence Hall of Fame, a latest cerlilicaie have beeq also
recopnized by TripAdvisor in occasion of s Sth aogversary thal e presugious Cerlificale of
Excellence award recognizes establishments.  This certificare is to honor hotels that have won
TripAdvisor Cerrificate of Excellence all five years and to help remfores the suceess ot the hotels
Dusit Princess Srnakarin Bangkok has been awarded the TripAdvisor 2015 Certiticate of Excellence

TLall of Fame, which placey the hotel in the op-performing of all business worldwide on TripAdvisor.

‘IripAdvisor 2015 Cerfificate of Excellence: Cernficate of Excellence have boen recognized by
the world's laraest wavel site TripAdvisor's website. Thig website help owned well planning and
create their great trip of travelers. This award “Trip Advisor 2015 Cenificate of Excellence”
celeheates hospitality excellence as Horel businassas |ine 1o Premium Restaurants and is awarded to
establishients that consistently aehicve oulslanding aveter reviews on the TripAdvisor's websile.
T -.juailifj.- for the Certificate of Excellence, businesses must mainain an overall raling of fowr out of
a possible five as reviewed by travelers on TnpAdvisor and receive positive traveler revigws.
Addinonal crirerta inchude the volume ot veviews recetved within the lasr 12 months. Leatling hotel
chabe Dusit International have celebrates achicved the Trip Advizar 2015 Centificate of Excellesce as
follow Dusit Thanio Dusit Thani Bangkok, Dusi| Thani Pattaya. Dusit Thani Hua Hin, Dusit Thani
Krabi Beach Besort, Dusit Thani Maldives, dusitDZ2 chiang mai, dusitD2 phuket resort. Dusit Princess

{Thiang Ml Dusit Princess Korat. Dusin Princess Srinabarin and Parhumwan Princess.

World Luxury Hotel Awards: awards are established as a celebration of uliimale achievement in
service excellence. They are about rewarding und congratulating hotels and spas that have excelled
teyond the normal call of duty and aim to raise standards within the luxury hotel indusoy by giving
recogmition to hotels for world class tacilities and service excellence. which are presented o luxury
liotels iy differcal catggoies on a cowntly, continenl and alobal basis, In 20135, (e grand annual World
Luxury Hotel Awiad Gala Ceremony was held on October 24,2015 wl Harbour Grand Hony Komng.

I.cﬂding hotol charn Datsit Infernationg | have celehrates .-ir_‘c-:mmli.thad the swards sy follows:
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o Luxnry Deplomatie Hotel 2005, Duosie Thant S 1hn

= LDuapry Romantc-Hoetel 2005, Dosit Devirans New Dethi
s Luxwory Business Hotel 2013, dusitD2 Nairohi

»  Luwwry Boutigue Hotel 2013, dusitD2 Nairobi

Dusit Thani's service phitosaphy s 10 be humble and sincere foits customers, which s why hotels i
(e Dusit Thant Group Tha hotels. managed by Thas, are iternatonally recogmzed. This brings
pride Loy all Dusit Thani executives und employess alike. We will help strengthen Dusit Tham s it

hobels retain Bieir stalus a5 the world's Gep hotels.
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Performaney Tndicators

Indicator Description Page
Ecnnomics
ELS Range of rations of wandard entry level wage compired o local minimum wage 23
at signl Esant of Gparation.
Enviromment
EN2Z2 Total weight of waste by type and disposal method. T 125124
FNS Energy saved duc o conservation and cfficiency improvements. 124128
NS Total water withdrawal by soures, 125135
Sociely
5043 Percentage of smpluvees ouined in arganization’s anti-corroption policies and i
procedures,
Labor Practices and Decent Work
LAG Percentage of total workloree represented in Formal joinl managemaal-workes
health and salely commiltees thal help monitor dnd advise on oecopations!
health amad safery programs, £
LAT Rates of injury. occupational diseases, lost days: and absenteeisny, and number -
of work celated fatalities compared (0 previous vear.
LATN Aveiags hows o Waining por year pol amplovee by emiployoe ealepary, 1292130
Human Rights
HRS Percentuge of security personnel rained in the orgamzation’ s policies or .
procedures concermng aspects of human righes that are relevant to operations.
Product Responsibility
PRS Practices related 1o customer satisfaction, including results of survevs TR,
neasuring cusiomer satisfaction s
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Internal Controls and Risks Management

# Summary of the Board of Directors' Opinion

The Board ot Directors and the Management have responsibifities to provide and mantain the internal
contrel system covering financial reporting. operations, corporate governance: compliance: and risk
management process. Therelore, the Board of Divccwors has constituled the Awdit Commities of the
Company. The: Audil Conmmittes is vespensible for reviewing the wholeness and relighility of financial
starements; ensuring the maintenance of adequate and effectve internal conmrol fystems and internal
audit provess: reyiewing the effectivencss of risk manzgement process: and ensuring the compliance
with SEC reguiations,  SET notifications and olher applicable Yaws: Internal Audit Department s one
of the organizatons (0 audit and eviluate the effectiveness of internal control. risk management, and

FOVETNARCE PROCESSLs

The Comprany las a poticy (o arrange and maintain an eficient intermal conlrol system which provides &
redsunable assurance that the ollowing objectives cun ke achieved:

¢+ Helablity and infegrity of information and financial repores,

v Compharce with regulanons, policies. procedures and relatod laws,

o Hafeouarding of the Company’s assers,

v Etficiency, effectiveness of operations and economy Of résources

i the Board of Direclors Meetinge No. 12016 oo February 25, 2006, (hey assessed ils juemal conteol
system using the Internal Control Selt-A<sessment Form ineloded Risk Management nort fed by the affice
of Securities and Exchange Comminee according o Imemal Comtrol Framewok of COS0
(The Commitiee of Sponsoring Orgamzations of the Treadway Comnussion) which consists of the
following five components: lowever. the assessment form also divides into 17 principles for bets

interpretation of each component,

I, Control Environment

2. Risk Assessmen
A, Conbral Awtivilies
4, Informeaiion & Communicaion

5. Monitoring Activiries

The Board of Directors also received comments from the Audit Committee und made any queries to the
Management. In summary of the Board of Directors” opimon. inmternal control system-of the Company
wis Ty adaguate: however. somie eonmol factors mav be enhanced and clavified Inorderto complete
with some new principles, In parl of Tnterpal Audic repart, there was no significant control weakness

Alfecting internal contrul systew. Besides, the external auditor of the Conpany for year 2015, KPMG
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Fhoomehal Aadit Led | did not have any material nohces concerning internal contral over Financial

repariing.

The Magagement behieves that the Company's internal confrol system with appropeiae mimbers of
desiznaled salt'is adequately restrictve w protectassels from damages (hal may be caused by usase or
distribution withoot approval and monitoring of the Company and its subsidiary Companies to protect

assers of the Company and its Subsidianes, which may be abused hy Hxecunrnives.

[n addivon. Internal Audil Department menmed 6 persans had a role and responsibility independenty
review and evaluate the effectiveness of imernal comtrol, risk management, and goyemance processes
incinding compliance with relevany vegulations, espacially the related ransactions. The Company’s
Internal Audit planned the scheduie, palicy and enidetine for the vear 200 5 by anditing 1-2 fimes a yoar
loreach of L ge hotels and ©time 2 vear [oeach ol small holels. The majority of each audit engagement
rocused on financial audit covering revenue. cash receipis. purchase and disbursements. financial
starement close pracess, inventory, cost contral, adjustment transactions, together with fixed assers
cycle, Aside fromthat, the audit were conesrning review on operational audit and compliance with SEC
cspecially related bansactions as well as relevant laws regarding hotel business. For auditing al
varparale office of the Company wind it major subsidiaries, Tnancial audil was performed | e 2 yedr
including appropriute related transaction review. Un top of thal, data analysis ools was implemented to
assist and increase efficiency of audit process parricularly in analyzing and comparing profit and |oss
statement, sienificant seneral ledgers, g owell asaccoan] recomding o edeh document includinge
sampling data for testing conmal. etc. As well, the wols will help identify and analyze irregularities of

ransactions recording and financial reporfing

Sinee late 2006, the tisk manszement team has been set up to study and implement TRM procedure
aecording o the PWC's recommendations hoth ar corporate and hotel fevels which wall suppart the
etficiency of the Company s mmternal control accorchingly. Ar present: the risk management 1eam. which
manned 2 persons. is responsibic tor consulting and assessing risks of the hotels, along with periodically
reparting the resulls 1o Risk Managemenl Connndtiee. Therefore, risk manigement process has been
continuously improved,

~ QOpinion of the Avdit Committee which is different from those of Board of Directors
-Nime
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2. Belated Lransactions between the Company and spbsidiaries in lMnancial supporting.

Hesides the normal transactions in doing bostness which already disclosed in the: nates o the
financial statcments. the Company has policies For related wansaciions with subsidiaies wo acquire and
tispose of assets and Mpancial supporting mansaction according 1o the Swock Exchange of Thaland s
regulatcng, Even thiouzh the Company has telated transpctions with subsidiaries, such transaction must
be approvad by the Audit Committee and Doard of Directors,

[n 2004 and 20135, the Company had transactions related t assets or services and Hnancial
stgporting 1o subsidiaries which was in the normal course of business, The summary of conditions and
compensdtions of kel and G valoes o faancial supporling ansactions o subsidianies by
chanping in balances anclomstanding of laans were as 1oliows;

Subsidiaries Changing balances Balauces Detail of transactionsg
(Millinn Baht) i Million Buhi)
2004 | M5 2014 2015
1. Disil Cliina .20 A 70 .80} 381 Thie Conprany provided shorl-term
Camtal Co., Lid. lixms.
(1 ey a2 023 The Company's inierest income,

3. Standard or policics governing related transactions

Upon enleiing 1o rclaled wansaction, the Company has st policies and condiliony as

follows:

. Cosb retail price and vaitie of the related tansactions Follow novmal general trading sorns.

2 The Company follows the Stock kxchange of Thaland's regulations and proposes 1o Andir
Committee for consideration. mcluding processes tor a reasonable related transaction in the
bext benefits to the Commany. The Audit Committee has reviewed the price or the tare of such
transaction wil (he olficers and Intermal auditors of the Company Uil the price s reasondble
and appropriate discloced in fiamcial stitements.

3 The Company sets thie approval procedwrey b related mansactions w Olow the ot applied
o the Company's general proceduras for purchasing and hiring of semvaces.  Neithar the
execulivedireelors por e shareholders are involved in the benells or Tuss or approval ol these
rélated fransactions, _

4 Upon eniering the related ransactions, the Conpany has steicily followed the conditions. and
regulations of the Stock Exchange of Thailand.

As such, the Auwdit Committee will give the gpinion for a veasonable and necessary of entering 1o
related runsactions 1o get the best benefits for the Company,

The Company ks complisd with the Regulativns issued by The Stoek Exchange of Thoitand
regarding the connectad transactions and/or the acquisition and disposed of aasets of listed compranies,
The amendment will include the disclosures to shareholders of the Company, general investors and
rchated entitics incliding The Smwck Bxchange of Thailand. Soch disclosure will be approved by (he
Baard of Directors anddor the Shareholders” mesting aceording 1o the Stock Bxchanged of Thailand's
regilatons,

4. Polivies or trend on formre related transaciions

The emtermy on fowre related mansacoons secording o the sandard mennoned above meluding
related transactions with Acmw Printmg Co., Lid. snd Dusic Thai Properties PCL. andfor other
eopanias ey contlict,

5. The reasons of conflict by persans who have indirectly held over (0% in subsidiaries, associates

The Compmny has no person who way has conflict directly held over 105 in subsidharies and
Associates,
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Managemenl Discussion apd Analvsis
1. Analysis of Operations, Financial Position and Significant Chanpes

For 2045, the tourism is the majarity income of Thatland. The tourists travetled to Thailand increased
by 205 which were Irom Asia countiies of 30%, especially from China which was higher than other
countires, Howeever, the Europiam tourisis have decressad by 95, especiully from Russiadue W the slowdowsm
im-ecanamy of their countries. inctuding the world economic which slowly recovered. These impacted 1o

hotel business, especiallv resort hotels for example Maldives, Phuket etc.

The Chinese and Asidn wuisl have been leplicad tourisis from Bwope aid Russia casued the
increase 1 nceupancy. but their behavior and stvle of travelling were different and cansed the decrease in
average oo et b addinon, on Auagust 177, 2003, the ear-bomb wscorred a1 Baichapraong arca which
Jdechined Uie tourists came o Thaibaod, However, e sesult (rom e shimulus ceommie wed oursit induste
from rhe Govervment together with the hieh season period push the 2015 ravenues From sales and services

U Tt Dhusengess Do the Tt quarier nereassd, compared W last year,

The Company's husiness has been impacted by the extemal factors and also by the mtaimal Foromoirs
alsiy caused (he costs wnd expenses; depreciation. The 4 and 5 stars hotels need to renovals their hetels in
crder 1o mamuiin the stancarad, either magor renovalion or touchup renovationevery vear, Thiscauses the
depreciation expenses wase more Babt 600 million. There are emplovee’s bepefits, the samtainance, ard
development of informatien technology for hatels and education management husiness and marketing t
suppart (he Tulure busingss expansion, Such expenses are sl anc iimpacted Lo the Company's aparalion
In order w increase the selling channel, the Commpany bis contacted the on ling (ravel agents, sel ap the sale
oftice in overscas ta be the respresentatives and promote the busmess. including sclling oxpenses with the
alliamee o Preferned Hotel Group (PHG), Moreover, the Company has continuging expanded the hotel
management husiness o meet the targst plammed. therefore the cost of development and swdving mcluding
enploves Sipenses incarred W supporl that expansion, [in 2015, the labilitges inder rentdl suarantes jo

Property Fund was ended, while m 2014, the Company paid such rental guarantee of Bahe 86.3 1 million.

The Company has potential and opportunity w expand business w Ching o increase networks and
chanmels by invasting in Daosit Podoa Hetel Managament | Shanehai ) O, Lad iomamage horeds i China. This
15 the seeond veur operabzons, and the revernoes were less than cxpenses and resolled of loss which was
impax:lfrj o the financial stetement of Baht 41 23 million In foture, if the expected menagement hotels be
Imerepsed A= capecteds thie Company woild have moere protie. In addivom the Company has apened dew
hotel sehool under Busit Thimt School Studies Co., L. on September 15, 2015, the first yeur of opening
clasy and has Iosg of Baht 2814 millon.
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The analyvsis of operation performance

FFor the year encled December 31, 200045 the firstguarter. the Company has adysted the Frnancial
infermtion W comply with TERS 11 by rechassification (e nvesanen) in iy controlled enttics o join
ventlures, As g consequenee, te Group has changed the aceounting policy for the investment in joint venture
from proporicnate consalidation 1o the equity mathod  These Jomt vanrures are |2 Cordon Bleu Dusi
Co. Lade, Dusit Bird Howels Py Lid. and Dusit Fude Hoel Managemen: (Shanehad) Co., L The effecs
af such changes impacied the tecognition of assets, labilities and comprehensive income of the Group.
During the thivd quarter. ens subsidiary had mereased its investmeant in IMS Praparty Investment Py Ltd,
b 1535, M) shares o 5%, brimnnge 1t Lotal ivestmend inersdsed [rom 33%: Lo 605

The 2014 linancial siaements have already restated 10 camply wath 2005

The 20015 eperadon significant increased from last vear resulred from the operasions of Dusit Tham
Bangkok after tha patical erises iy tase year and Dasit Thani Mamils after the first phase renovation were Y045
completed e Decenilyer 20050 However, evenues [rom Dosit Thanl Lagunag Phukel was signficant
decressied resulted Fraon the fmpeel feom the decrease of Russian muests

bor the year ended December 31 205 the Company has prafic Babr 19919 million, increased from
last year by Baht 21983 million, or 1HL36%, The magor inerease resulled from hatels husiness by Baln

19,78 mallion, or 4.62%,

The perfarmance for the year ended December 31, 2013 compared o the the vear ended Dzcemher
312004 as fallows

Bevermmes

The Company has wotal revenues of Baht 5. 364,54 milflion, increased from last year by Baht 144 84
mitlion, or 3.77%; consisted of the following:

Revenmes classify by businesses
Motel Business
AL the year-end 2003, the Company gwaed odulling 10 hoteles: 8 hotels in Thailand and 2 hotels

R OWErsSas,
Lo Mallon Bali

Deseription 24 2015 Varianee G
Revenues:
- Hotel business in Thaland I.n05.25 | LG988.02 20271 vIRET%
- Haotel business under DTCPE L ORL24 LIS 56 -3i.488 2Bd4%
- Hotel busmess in Oversens 1460105 | 1.4RLD] 5114 -3 505
Total (423664 [ 123759 | 21095 [ 3.98%
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Quecupancy, Average Room Rate and RevPAR (Hotels in Thailand)
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The performance of hotel bosiness

The major revenies of the Company are from horel business, 835 of senal renenue, For 2015, the
hotel revenues mereased by 3% consisted of the following:

Hotels in Thailand, the revenuies compared 1o the saime periog ol lust year meowth by | 7% resulted
from the recover of Thailund tourism industry, majority wraists were from China 17%, Japan 5% and
Thatiand 23%

Hotels under DTCPF, the revenues deceased from las: vear by 2.8% , main Uésé;re;js:;d was from
Duisit Thani Lagsona Phoket because the tourists from Curope decreased since the beginning of 2013,
especially ftom Russta decreazed by 38%. Gngland by 17%. In addiyion. the tourist from Australia also
deergased by mare 39%.

The 205 oceupancy rale was 745 merzesed Crom 2004 by 7% resulted from Dusit Tham
Bangkok. the occupancy increased by 30%. Towever, (the average room race has litile decrased [rom las
vear. resulted from the straregy pricing {0 attack the (ourist for longer staying. The RevPar was higher
than 2014 resulted feont the hightr occapaiey, sty fromevery hoel

e E—
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Oveupaney, Average Room Rate und RevPAR (Hotels in Overseas)
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 Haotels in averseas had revenue comparad 1o last vear, decréased by 35% resulted fram Dusit
Tl Manila liad partially roams and restasrants weee elosed o major renovation, While Dusit Thani
Matldiees hud bigher coconpancy from Chimese wowrists imcregased more 30%. In 2005 the laarope markat

was decrcased. the wirksts csoecially from Russian decrased by 60%. from German by 67% and [rom

Japan by 355

Theaverage room rate decrsase resulled from partially closed room for major renavation of Dusit
Thani Manily caused their available roems were not enough for the demand, However, the eizr.i,gﬂ TR

rate increaded from 2014 resulted from the renovated rocin were completed and ready for service with a

Dgzhier vate, Therelone, thie Revl%ar was filtly higher tan 2014,

Howeyer, the o) business had vanable and fiwed cost for cxample emploses’s salary and

deprectanon m higer amonnrs, thesefore, the Company had gross profir of 27.56% of revenues from sales

and services and proficbefoee interest and income ax of hotel boginess for 2018 was 6% of ol revenoes.

Jugher than Last vear-which had profit of 2% of wial renvenues

Hotel business is the muin busingss of the Cumpdm-' The management his developed sule

chammcis gmdclmr.: toy monerate mcre tevenues The sgrviee is the koy (o husme 1S, saorviees, theretore, the

Compiuny need to develop human resources together with the cosl efficiency munugernent,

____ I "
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Eduovation business

Lt Million Baht

Drescription 2014 2015 Yariamce G
Revenues R . ]
- Edueation business 43351 d62437 2041 0,74
Fatal 43351 4h292 2941 .78

The sducationy business consisted of Dusit Thani College, Le Cordon Blen | 3usit Cilimary Sehaal
and 4 sew opening schoo] o ldw 2015, Dusil Thunt Hotel School, with classes relate [orservices ol hotel,
Movenyer, there was education management revenues, front Lycywn in Philippines and licensing fee
received from Yayasan, the education tnstitute in Bali, Indonesia,

The cducanon bussness s one suenglh business ol the Company and pencrated prois, Thes
pusmess generared ravenues only 10% of wotal revesnes, bt the profit was Bakt T1E malhon . or 23% o
Ui Company - Wjal ool

The-perfermance of edecation business For the ve ended December 31, 2015, he reyenues
increased from lust vear mare Baht 29 million, or 6%, comprised Dusit Thani College Buht 21 million,
Le Cordon Blen Dosit Co, Lid., ajoint venture pud culinary school Balit 4 million and Thusit Thaw Hotel
Studies Co.. Lid. Bahe | million, and revenue from educanon munsgement in Philippines increased by
Baht 3 nullion. After dedocting cost and cxpenscs, the not profit of cdncabion business was 20 of
reviuee: incressed Trom Tase vear by 9%

Other business
CTivin e lhient Bl

Bescriplion 2014 2015 Yariance %
Lrther business
- Hotel management service income 611 124.12 HAll 550
Oithers | 38844 33387 534N  J377 |
. Touwl | s0d.55| 45909 | (4s461| 9.0
Total revennes 547470 5.369.59 194.89 77

Hartel management service

For the vear ended Diescamber 31, 2015, the howel management services income was nereased from
last wiear over Baht 8.01 million, or 6:50%, from Dusit Tham Dubai, Dosit D2 Nairobi and 2 new
maneerrient hotels: dusitD2 Phuket Resort started pperiting in February 20014 ind Dusit Thant Krabi Resort
started eperating v July 2005, Cirrently. the Company has highes marketing Gxpenses to ingrease sales
charmels and prometion and the market manseenmznt. fee is tot covered the expenses. I the Company has
marage nent fee from addiinmal mangazement hotels as gxpectied, thoses expenses conld b shared t tham.
Therafors, markering expenses ratio woultl he decreased and the Company would have mors maragement
profit Beesese e Company hes already set ap the ilformanion iechaology and others: ioosupport this
BXPENEION
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Others
For the vear ended December 31, 201 3. other income decressed from last yerr over Baln 347
million. comprisad

Revanne from office building inereased by Bahr 2.88 millton.

= Nhare of ot pralit fram inverstments By the ecquity mcthad = IXTCPE of Bah) 53,71 million,
deereasad by Bali 33 48 million
Cin o0 exchinge, techmcal service Tee for new projects and other income of hotels, including |he
changes of shuring expenses and marketing expenses to manage hotels to dirsetlry deal with their
parties,

The Company s covperale administrative expenses nel Bahl 168 million. decreased (rom last vear
33%., resulied frinm expenses controlling. e 2014, the Company had paid rental guusimtes t DTCPT und
such guarantes was due in 20135,

The result gperations oF the Cumpany:
Uit Million Bahi

Trescriplion 2014 2015 Variance T |
Fevennes from sales and services 467548 4. RO5.15 21967 4.70
Ol fosones Ay 22 47444 (24, 78D (4 16)
Total revenues 217470 | 536950 10489 37
Prufit (loss) hefore interest, income tax and
depreciation (EBTTIA) TELM 1.017.98 26074 3515
SGeuftnal revenwes | His 18,96 ] o
Imterest, income tax and depreciation 73999 64| ME | 335
Net profit (loss) 13.25 23310 23085 ! 94.77
Al precl — non contec] e eiest EER.4 ¥3.91 e | ¥ 13
Net profit (10ss) —the Company [ 2060 19909 21983 110.36
Earning (loss) per siwre [(Balt) (0L24) 235 260 TO.36

The Compaoy’s profil belose wilerest, income lax and Jepreciation (EBITDA Y was Bahl 117,98
million, increased from lust vear by Babt 264.74 million, or 33.13%;, mamly from Dasit Tham Bangkok by
Baht 15474 million.

For the year ended December 31, 2015, imerest gxpenses. income tax, depreciation |incloding m
cosl of sales and expenses) were Bahl 777 84 milluan, wcreased Trom last vear by Bahit 29,12 million, maiuly
from depreciation on renovated and decorated hotel assers for 3-star hotel-image. but interest sxpenses
decreased frony last year by Habt 1304 mithon

Aflter deducting imtergst expenses, income (ax, depreciation: the Compauy’s net profil was Baiit
253,10 million. Afier deducting the profit of non-conwolling interest of Bant 33,91 million, net profit
comribured o the flnmpsm:.* was Bahr 199.19 million. Net profitability rtio increased 3.71%. whereas
last vem was Inss (039% which was summarized a5 follows:
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Unit; Million Balu

Description Amount |
Asa profilbnereased 193404
Ovher incomes increased:
= WHIRAEC Ml S0 vies 10eome a1
Gain oa sles Of equipment ind realized delerred gain on sales of psset held
far aule 9.55
Uriher income decrepsed:
- Onher incame, share profit fran inveshnent in associalos and dividond i
Lxpenses Increased:
- Depreciation and amortization L1.70)
Expenses decreased:
Net intergst expenses 19.57
- Relling ané administranve expesens 6834
—Larss on sales of equipmen 312 |
Ingomme lax expenses increpsed from 2014 (17.22)
Net profit = Non-eomtrolling interests inercascd 2002
Met profic Increased 21983

The analysis of Iinancial position

The conselidated staement of fnancial position of the Company and subsidiaries as of December

31 241 3 enmpared with the balnnees as of December 31,2004 were a8 follaws:

Tistal Assets were Biaht 9 395 68 million, increased by Baht 253 25 million, as fullows:

The merease ar assers moount of Habe 490 60 minhon, the majanoes were front:

Lnil: Millioa Bala
escription 31w, 2014 | 31 Dee, 2015 Variance o

Total coTent nssets 168120 | B4 A 13580 B0
Total non-ourrent assets 733103 7.578 62 24745 3.38
Tustal assets B012.34 439508 383.29 4.28
Toral current linhiltes 205085 191981 HALD4 | (B.239)
Totul non-currénl labilities | 74943 207140 321.97 | 8,44
Total fabilities 350028 3,991.21 100,53 s542
Eguity drrifutable o dwners of

the Company 444324 4,593,220 [T RSY 337
Toral equily o 0 5.404.47 92,36 Ed
Total liabilities and equity 501239 | 939568 | 38320 | 435

The dncrease of cash and cash cquivalenlsand shom-temi avvestineols by Bl B4.07 million resalled

fromm the better of Group®s operndions,

146
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« The invresse of rade and other reecivables by Baln 4857 mallioy, ew other weecivables -
management tee and other services - ner by Baht 1539 nullion, other recervables by Baht 3,10 mullion,
prepaid expenses by Bahr 1280 million: advances by Bahr 2359 million. deposu by Haht 8235 molhon,
acerued mterest recervabiles mmd others by Baht 7.10 nullion: While rade accounts recgivable - nar
decreased by Bahil 23,640 million.

- The increase ol other current assets by Bahl 4.99 million, from value added 1ax receivable:

- The increase of investiments inassociates by Baht 92,77 million, due tyan additional invesiment by 2
subsidiary in the Philippines of Bahr 12277 million, the recognitinn of <hare of net mreafits from
Investments b assochaies dudag the veal of Balit 5236 millicn and dividend Jéccived of Balit 82,36
unllico.

The incresse of long-term loum o reluied party by Bahl 39.55 million, in which Thasit Ching Cupital
Co., Lad. previded loan io Dastc Fudu Hitel Management (Shanghai) Co., Lid

- Fhe increase of properre. plant and equapment fad investment property by Haht 2156 mllics, the
altributable (o the tenovation of several hotels by Bahl 891232 million {especially of Dusit Thani
Manila by Babil 319256 millicon and Dusil Than Hote] Studics Co., Lid, by Bali 176,61 million which
alrealy opensd the smdy cless in September 2005) and depreciation during the year of Baht 673,76
mitthio,

= The momase of non-other comment asasts by Baht 900 mollon, from deposat of tonial of land and
building o Dusil Thiam Holel Sludies Coo: Lad, Bate 7.20 millivn and olbers Bali 1,96 million.

The decrease of assets mmount of Baln 115,38 million. the majorities were from:

+ The deercase of inventories by Bali 513 million, sinee the Company resirved as iy neesssary,

- The decrease of wvailable-for-sale imestments by Baht 13,76 mallion, resulied from the decreass in
fair value of availabie-Tor-sale investments,,

I'he decrease of investments in joint ventaees by Baht 4200 million. resnlred from shave of net pratins
frowm investients by the equity method by Baht 24.3% million, exchange gain on vanslalion of forsign
operations by Bahit 0.42 million and Jividend received of Bl 2200 million.

- The decrease of prepad renal of land and boildings by Bahr 6719 millhon; resulted from the
amartizamon according 1o the agreement of Haln 106,87 mathon, Inaddstion, the prepaud rental pod
during the year of Baht 3159 million and exchanpe gain on translanon of tomeign operatons of Baht
7.69 milkon
The decresse of other non-current assecs by Bahe 394 million, from the sdditional myvesonent in
software of Bant 634 mlhon and amnrization of Bake 15.28 million.

- The decrease of deferrod rax zsscrs by Baht 9016 mullion. resulted from the decreascol tay loss carned
Toriward

Taotal Liabllities were Buht 3,991.2 ) million, increasad by Baht 190,93 million, as & result of the following
key movements.

Thednerease of habilhtes amount of Bahe 546,33 million. the majeribies were from:

- The increaze of current parmion.ot long-term loans and leng-term Ioans by Haht 56000 million from
the adelitional borrowing of subsidipries to resovate the hatels and school B ldings

- The increase of employes beoelil obligations b Baht 3086 million, which was in aceondance with the
principal acluarial assumptions.

- The increase in labilities from investment in jnint veroure by Bahe 36,11 million, resubted from the
recneninon of share of capiral deficieney of Dustt budy Horel Management (Shanghai) Ca., Lad,
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= Tl iereasy i delvrmed tax iiahilmu:s-u['BuIll.. T2 o,
- The meressed in ether carrenc labdines and other non-correns labilities of Bahe L% mulhomn.

't diecrzaze o hakiines amauntof Baht 255 40 millien, the majorines were from

= The decrease of bank overdralUand shovl-teom loans from Raancial insticutions by Bah 00,56 million.
resulted foms belwer performance, su the Company pand the over necessary amouni,

- The decrease of trade and other payvables by Baht 3621 million. comprised rade sccounts pavahle hy
Hahi 1119 mtlion, ot payables by Bahi 4L36 millon, aoeamed revemie of Dosie Than Collsae
by Baht 326 million and others by Bahe 17 11 million, while pavables om dcguisition of asseis
increased by Baht 7.08 million. acorued expenses increased by Baht 25.4% million and deposits
received increased by Baht 9.35 million.

- The decrease of habimes nnder renial goamnice by Baht 8631 milhon; resufted Trom rhe expiratian
ol pruraniee penod @ IVTCPE g the Compeay already. withdrawn soch poarsmice Gurnge e sear,

- The decrease of deferred gam on sales ol assers hetd [or sale by Babe 6.90 mullion. sesulied froor the
realized of cain after withdrawal rental guarantes o DTCPT

- Deferred rentdl revenne deerepsed by Bahr 2543 million resulied fromothe recognifion ageortding o
Ui renatl perad,

The Equity atributable o owners of the Company was Baht 4,593.20 miilion, increased by Bahl
(4997 millien. resulied Trom the operations profit of Bab 199,19 mullion. the measurement loss an
avallable-for-<ale Investments (Fair valuz) of Rakt 14,90 million, the rate exchange conversion difference on
the loreion eperations of Baht 62,90 miliion, loss on defined bienelil plan actuarial of Bali 1289 million. the
acguisinon of pon-controlling inerests withowt & change 1o conmrol of Bahl .62 millwon sod dividends
mivinenl of the Company by Bahe 8300 million: The woncconwolling necest wias Bahe 81120 milfion,
Iiereased by Balt 4244 million.

As al December 31, 2015, she tinancial ratios: debt wo equiny was 074 ;1. debi (excluding
deférred reninl revenue of Bahl 635,28 millive) W gquaty was 0062 0 1 and equity attnbutable (0 owners
of the Company was Bahe 4.584.00 miltion, the book vilue was Baht 34,54 pey chare

The amalvsis of cash Flows

“The Company and subsidiarics had cash Flows front operaions i past 3 years 48 ol lows:
Ulnil: Million Bali

2103 24 2015
Nekeaal flow movidid By perating activitics A8, H6R1T . HOEES
Nt cash ow provide by Qused iu;_'iu vesling arlivilics (delagy  (521.29) I'].(]ZS,ZE_j_}_
Net cash flow provided by (used in) financing activities (297356, (33406 1518
e olexchmngerale cianges S ——
on halanees held in fereign currencies 6.37 1.39 125
Net ineicase (decease) moeash Tows 08,50 1212 (14557
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The Company and subsidiaries have vash Hows tor 2014 compared with 2003 as follows;

MNet cash flows prowvided by operating activities for 2005 of Baht 863.24 million, similar - last
year. resulted from mereased of operation profir hefore changes in aperating assers and linhilities by Bahr
2R0.41 million, majority increises were from profic for the year by Baht 23985 million. bad dzbis and
doubitful acconnts by Baht 16.26 million, depreciation for buildings and equipments by Baht 26,71 million,
bows ol written ff withholding tax by Baht 16,41 mullon, bur share of profil rom investments by the equity,
method decreased by Bubit 34.07 million, from DTCPF and associatey in overseas, gain on sdles of eguipment
b Baht 778 million. the relized deferred gam on sales of assers held for sale o DTOPE in lae 2010 of Bahe
.20 millon, The Company aud subsidiaries had pactially paid (henr Dorrowings, e e interest expenscs
decreased by Baht 15.04 million and loss on wrten off howel s sgumpmenss and others by Baht 4040 milhon.
lecluding (he operating asseds: nady and olher veecivables ngreased by Balie 104,15 milligo. invelntorics
decreased by Bahe 3,14 million, other current asset decreased by Balt 3839 million, other non-current sssel
ineredsed by Bahl 06 million and (e decregse oo made and other paybles by Bahl TOZ22 million,
habilities undar rental goarantced o ITOPF by Baht 9849 willion, siher non-current Habilitics by Baht
Z190 mulhionr ard the weresse from other corcent labilites Dy Baln 1 EA0 milhon and payment for emploves
benetits by Baht 5,62 million Adding cash refimd from: prepaid income 1ax decrased by Baht 191 milfion
and payment of meone tax decreased by Bahr 682 million

et cash Mows used in nvesting activities For 2015 was Bahe 102520 nullion, inereased fron fast
vear by Balw 503,92 million, mainly resulted from payment for shorl-term investments (mainly from Dusit
Thani College) by Baht 141 | 6 million, cash paid for shom-term loany to related party Babir 36,36 miltion by
Dosit Chima Cupital Cao,, Lid, to Dosit Fudu Horel Munagement (Shanghai) Co.. L, dividend received
Fromy associme of Haht .01 million, cash payment for addivional invesrment in subsidiary (1,925,000
chares, or 3% in DMS Property Investment Pyt Lrd) of Daht 60.83 mullion, cash pavment for
imvestment i associate af Bahe 12297 million by Philippine Hoteliers, Ine  invested 405 in
Fhilippine Hoteliers Internanoral Center for Hospuality Cducation. Inc.. payment for prepaid rental
of land and huildings of Dusit Thani Maldives Bahy 13,52 million, payment for purchase of equipment
{net nf assers sold) Baht 160.23 million, mainly 1o renovate and decorate Dusit Thani Manils and
Dresat Tham olel School. Winle Last vear, Lthere was vash pavimenl [or share subsenplion of joionl
verfure of Baht 28 57 million and this vedr there was dividend received Trom jeinl venlurs increased
by Babit 400 million and cash paid Tor intangible assets and others Baht 6448 anllion,

Nel cash Tows provided by Tinancing activities for 2015 of Bah 15,18 million, inercased from
bast vear by Babin 249 34 million; mainly resulied (o cash reccived lrom long-term loans by Batn 465,71
miblion (maialy (rom Philippice Hoteliers, Inc, W renovate and decorate jis hotell, cash paymen] foe sle-
term doans o related pary by Bahl 8.310 mudbon ziod wieres) paid decreased by Bahe 1918 ool bon, cash paoed
for bong-tarmy Joara From financial institetion Baht 66,30 million, mainly by DMS Property Investment
Private Limied (I3MS), payimeal for stari=temm) boass Toonm Financial insigons aof Bam B850 million and
cash recerved from shart-term oans dacressed by Baby 6% 30 vallion.
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2, The Profitability
The pratitability of the Company and subsidiaries in the past 3 years were as follows:

Prolitability Ratins
2003 2014 2015
Mot profit margin T 301 (DA0) b4 |
Eaturn on Equity {ROE) L, SR (DR By |

In refierence to the above mtios, in 2015, the Company had nebprofinat 2 7HE ot 1oral vevenocs. and
retue on eguity TROE) was at 4 415 increased from last vear because in 2015 the Coropaicy had nel prafic
of Baht 199,19 mllion, mereased from last yeur by Baht 219,84 million, The profitability ratios of 2015
increased, resulted that 1n 2013, the tourists returned hack o Thailand, mostly were from Ching and Asia,
while the Furdpoan and Russsia tourists, the main markets continued 10 - degiing due o the economie
downtuarmreach cooni v and dlso the World enconomy fecover slowly, The Company coninues coneliing
cosl and selling and adinisiraive expenses, therelore, the net profic of e Company inoreased and
profitability; retorm on equity was 441 % increased from Jast 2 vears.,

The 2015 liabilitics mereased toom last year more Baln 290 millicn, resuled trom the bosrowing
Baht 360.03 aullion, by Philippine Hoteliers, Inc. of Bahr 393.6% million and Dusic Thant Hotel Swdies co.,
Lod.of Bahe | 1620 miilion, while DMS Propery Invesiment Py, Led, repand 115 berrowing of Baht 149,80
nudlion:

Inaddition. the Company hid comtinually pad dividend o the shareholders and had policy w pay
tividend nint less than 30% of hasic earnings per share. The Board of Dhrectors meetnig on Febroary 25.
2016, had o soluron wy deciag the dividend paymen for 2003 by appropraied Tomrerained aamings 1o
shwareholders al Bale 12300 per share, sl line Bal 1TOZ00 aqullion,

3. The Ability fo Manase Assedy

The ability 1o umnage assets of Company aod subsidiarios far the last 3 years were as Collows

Thic abilily 1o neanaes assel talios
2013 2014 2015
Trade sccomnis receivahle mumover THMES 16.75 .62 202y
Inventory hrnover Times 15,53 342 3541

The Company and sabsidiades bave mangeed ther asses CPleetively in order o have the bichest
benetils and reurny ws follows:

- Trade accounts receivihle tomaver for 2005 wis 20,29 thoes af revenues from sales and services,
Ficressed Troon tas) 2 years hecawsed the increéase o) rsde aeooinnns reeeivable, mainly Troin Diusil
Tham Bangkok as their revennes nereasel,

Ax ol December 31, 2005, Une Comprany aod subsidiaries had rade accounls receivable past due
more than 3 months of Bahe?, 37 million which mostly were travel agenis. The Company and subsidiarmes
hadk ser up the allowance for doubtiul accounts rovathing Baht 10085 nulbions which were sufficient for
their operation

- Inventory tarmever for 2013 way 3531 tmes of cost of sales and services, mersased from lust 2
vearg hecange inventories and cost.ol saled and cervices decrgased,
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Lifective Assets Manapement

23 2014 2015

Returnon Assars (ROMA) o 3,00 1.0H) 337
Relrmon Fised Asses. S [ SN I8 0+ 11 1160
Mssels turmnover Times 159 357 .58

Effitnency ratio for manseement of assers tor 200 3: relwrm on’ assets (IROA Y was 3.57% _ retuen
on fiscd assets was 10,64% and assets tamover was 0585, incrcased from last year becansein 201 50 he
Company and subridiaries had profit befeee mterest (e ond mcome tax {EBITY of HBai 328 92 vl lian,
ingreased from last vear by Baht 23750 milliom. The 2015 towl assets was Baht %395 68 million,
nersased rom Tast year by Baht 383,29 million, mainly From propecty, plat and equipment of each hotel
which cominuing reconvating and decorating rooms and restavrant, These assews will be sufficient in
senerale revedbes Lo reeeive Iigher retarn in Muture years,

4. T'he Capital Etficiency

The vapital structure of the Company consisted of short tevm, long teem loans und short term Toan
tram shavehalders. Asat December 310 20135, borrowingss were detailed a5 lollows:
Lot ; Million Bahn
Limit Balance  Inierest rafc per p.a.

I, Shert-tenm from financial insritmions,

Dasic Thani PCI LRS00 B MM K

Dywwsal Vizan PO 00100 - 2 specilied by hank

Pusit Thai Properties PCTL, OO0 4R 00 MMR

DMS Property Invesrmam Pyve L. 120.15 = L IBOR & months
[2.925%

20 Shewt-term loans of subsidiases

Prosil Thame Heel Saodhics G L, 15.00 - MK
#. Long term loans from financial inst togons
- Philippinge Hoteliers., Inc 759003 155N Philippine Dealing
Syslem Tregsury 6
- DMS Property Investiment Tvy, Lad. 149573 w3g 8a g lhe+150%:

LIBOR 6 monlhs =

TG
Drasit Thani Howe] Stodies Co., B e 20 11620 BIBOR | month +

23059

Tatul 4.9602.11 2,039.49
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The Liguidity Ratios

2013 2014 205
Correnl Bata Lirines 0E2 4. ) (15
Cwrick Ratio Hmes LG .63 (.62

The Company s current Tatio and yuick rato for 2015 were inereased from 20110 because current
asset increased by Buaht 13580 million: cash from operanons and shori-lerm imvestments inersased by
Banit 84 (07 raillion, prepaid rental of lind and budding mereased by Baht 3,310 million of DMS, trade and
oibar receivahles - nel inceea<ed by Baht d 57T wiillicn. while nventories decreased by Balit 5.1 3 milllon
pther cormend assels Jeeregsed by Bali £.00 miliion, For carent liatalites degreased by Balil 131,04
million: bank pverdraft and short-rerm loans feom financial instingtions by Baht 10100 million, trade and
sther payables, sich as payabie  assers acquisition g renovate anid decorite, aceroed expenses deposit
received by Baht 36,21 million, and fabiliies under reninl 2uaranteed to DTCPEF Babr 86231 milhion
while current portion of long-term loans imercased by Balw 8231 millign and other carren Habilities
increased by Baht 1373 million. The amulysts of Tguidity ratios of the Company's Fnancial position were
lower heciuse the Company had higher short-term horrowings ar lower of interest rate. However, the
Company has alrcady cansidercd the payment ahitity of such loans and will convert of such sharl-term
lratit o Bomp-terin loans acearding tooibe siiwation

The Ratios in The bt Manaprememnt
iR 2md 2015

Debt wo Fguity Ratio timas (62 {16l 6l
{tor Labilities - excluding deferred ental N

TEVETILL )

Debt o Biguity Ratio Hmes 0.75 N (.74
Time Interest Barmed Ratio s J2.01 1340 1748

A al December 31, 203, the Company And subsidsanies Sl deb oo equity i coual o 0,74 tines,
Angrassed Trom Tast year which cyuated (o G673 Gmes and had deb) we eguily, sio diaiines escluding
deferred renkl pevenne) squaled o 0062 fimes, increased from bast vear which égualed e (1460 times. The
main reason forincreasine in spchorario were the increase of Hahilities of the Company and subsidiaries from
the horrowings, The above mentioned ratio was lower than the ratio specified in Joan egreements which iy
I sintainthe debt o equity satio oo nat e than 1750, Lhe dime-interest samed eatio was 1748 times,
incraased from last year because in 2015, the Company and subsidiaries had cash flows from operations
similar to last year The interest expenses decreased by Baht 1504 million. However: the Company siill has
abality o pay interest when it dues. Inoorder o manage labilites, the Company set up the policy ot debt o
ety ralio an 0ol over | bme

5. Factors may affect to the futare aperations or financial positions

External factor affeets to the hotel business

The totel business 15 sensitive o by allected by exlemal factors, especially polineal enss, temorism,
disaster, disease, ezonomic hoth m Thatland and overseas, and competicon. However, the Company has gt

ap the policies to prevent those effeers by inairing with the insurer for all fsks and busimgss interruptiaon,
and terrorism in ovder o reduce the affect from such risk. In marketing areas, the Company Finds new. gromgp
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pusloniers (O compensats the losng customers [rom economic-problem cegion by setting up sale offices i
Hong Kone, Shanshay snd Bening, ete.

Inarder wo-munmmize the concentraton of revenues. the Company has palicies and strategy 1o sunnmize
sich risk hy expanding moinvestment and hotsl management In various regions in overseas. For hotel
management husiness, there would he riskinterminate the manaeement agreement before its expiry date or
l1 ot renewal such pereement after its expiry date. This mater will inpact fa total revenues. Therefors,
the Cormpary and subsidiaries have carefilly ser up terms and conditions befare signing-the agreement in
order t reduce nsk From wenminaton of agreement hefore the expiry date, Moreover, the ocourrence of
warlid rinance crisis of hotel husiness may impact m the expected revenuaes, However, the Compamy has et
up the Development and Investment Office in Dubai to have more management hotels, Morzover, in 2013,
the Company has new jomnl vemure compuany. Dusit Fudu Horel Mamgement (Shunghai) Co.. Lid. in
Feople™s Republic of China and has new joimt brand “Dusit Todu™ o support hotel management business in
Ching. Sueh mvestment, the Compuny will recerve nol only licens<ing fee, but also fhe sxpanding of brand
and the reputation of the Company te such region, In addition. il also increases Dusit marketing-network in
order wo Bave more sevenues in fulure,

Intermal Facbor afTects to e basiness

Manpiwears are substantially significant ro the aperytion of the Company. Currently. honels dre Tackof
manpowers. especiallyin part of managenent of hatels. When theve are new hatels apaned, the current staff
Has bo transfer from (e existing hotels o these dew hotals, Phe Company, thevelons sal as (he Tiest poaogy
in developing those manpowers by aiming i order (0 support the expansion of the owned and managed
herals in Fuamrs Mt_armwe"r, [misit Thani Collzge also provides the hachelor and master dearees in hotel
business, as such the Company can self select those gualify manpowers. In addinon. the Campany also
manages i Lycenm of Phiiippines Uintversity (LPLY which can be another chinnel in having qualily
rmanpawers W osuppe | e espansion of hote] bustiess v future. Ta 2004, (e Company sebup. Dusil Tleini
Haorel Co., Lid. in order 1o operate “Dusit Thant Hotel Schoel™, The school will open class related 1o harel
inctmstry to develop and increass student s skills related 1o hotel industry 1o support the-expansion of T hoiels,
Ther study-class be opencd 1y Seplembes 2013

Ampairment of property, plant and eqguipment

From economic downturn and athoush tourists back w Thailand, mostly the ouristy from (e
Chinese and Asia. But European tourists and Russia are the main markers decreased due o the slowdown
in the econnmy of each countey, including the world economy continues to recover Slowly. With the high
compelilive, the Company, therelome considers aboul impairment of property, planl s cyuipmenl of
each hotel by engaging the independent appranser (o appraise, based o discounied cash flow of 411 holely
owned by the Company and subsidiaries. In case the carrving value of such property. plangand equipment
is less than such eppraised. besed on mentioned discornted cash flows, the Company, therefore,
Erogmees loss on inparment af property, plant and cquipment sy an cxpense: o 2005, the valuation
amcunt under the discounled cash Qow s ool less than e canmyving value ol property, pland and
eyuprment.

Business development and fotore trend

Currzntly, 72% of révenues ol the Company ar¢ trom Thailand. The political ersis ocewred in
Thailand and together with the economic conditions, both within and omside Thailand. sffect 1o the



(e Tham Fablio Corspany Lieteec) A s Baport 2015 3{':\"&

Company s revenue over Hhe years, The Company bas (he suatemios o increase the highier raio of overseay
revenues W simibar w the revenue fromm Thailand. i order to spread the nsk of concemranon of income
ansing fram 'L hatland. 'I'he Company has poliey 1o expand 112 investment 1o maxinze the henefirs to the
Conmpany.

The Company has sel up the growth strategy © expand Lhe business sinee 2007, The expansion
ol horel management i< the main target because U does not need high investment and it ean eraate netwaork
to Increase marketing channels, Hawever, the Compain’ Bas also considerred ol Investing mohotel
pliziness, bul b consideoed to the fesions that have high worism poténtials and ave a hizh eeturnand
cliznmnets Toe business expansion, T addion, the Compuny has considermed o cxpanding W education
husiness that has high poténtial and i5 onz of the Company's strenght 1o be competitive, In 215, the hoel
randgement husingss did ol achizve as the nroblems of eennomic eanditions. the global recession has
not reeovared, or i some countrics such as China has the srowing sconomy problem. Moreover, the
owners of e wanagemenl holels could pol complete e constucton of the hutel as scheduled, Thess
various. fuclors wre alfecied b the Company's targels. However, in expamion of the company business
needs (o more <taff, the system works in all areas, including the costs of project’s studies, Thérefore, the
Company s adminisreanves expenses has increased, while the revennes has not bean 3 sapected, these
allduc teecxiornal Tactors. [ the Sxtermal factors have not boen aftocted w the operation.of the hotel onder
the Company and subsidiwies, and hotels which already stzoed mansgemen| conbmacis can open us
planned, the Company expects 1w generare protits from operations be increased in the future:

The expansion duringe asi 33 years

«  Hoicl business

I 2001, the Company has imvested in botel business in Maldives, S stars howel, 100 villas locatad
on Mudbdhoo Island, Republic of Maldives, under DMS Property lovesument Py Lwd, (DMS), with
investment amounl ol USDNa0 willion; ns registered capivd was USD 38,3 nillion: The hote! mane was
Dusit Than: Maldives, The Company has invested throusgh Dusit Thid Properues Ple. with investment
proporon ol 355 This hoiel had amnd apeming on Seplember 8, 2002 Dutng the 3o quarter, 1he
mivestment was 3% incressed, and the ol invesoment was $0% holding and in 2016 another 3% wall
b increased, herelore, the tolal invesinest will be 65% holding, T 2014, e revenues Trom selés and
services increased from 2013 by |65, Bul. at the heginning of 20135, Rissias economic orisiy resulted in
A mor Russian woariss deopped suddenty, (hen the hoe! management changed siraiegy (Argel cusinmers
t inerease the cecupaney. However, thix alsg stfected the income of hatels dropped 2%

In addition, the Company considered ta invest in hotel and education business in Philippines by
Flilippine Hoteliers, oe had 40% invested Philipping Hotehers Immermnational Center for Hospatahily
Education, ne. cepistered 0 Philippimes o doly 15 20035 and e Company ceeorded (his
investment by the sguity method which hus loss in 2015 of Baht 1.35 million.

~  Hotel management bosiness

Alter agieemp w0 sel upog oot senture conpany o India (o maaee Botels o bodie thit the
Company mvested 30% ol investment toalling INR 33 millivn sinee 2010 and later in February 2013,
the Company had 43%: holding of CNY 3000 million 1 jomne veature in People’s Repubiic of China
namely Busir budn Horet Management 1 Shanghai) Coc Lad DPuring the stare up period. the Company has
o form the executive and management 1eams 1 Ching, so there were highly admosicatve expenses
whercas lower nomber of sigoed hotel masgenenl contraets, As such. the resull pecfonmance of s
joint venture was loss ol Bahil 41.23 millicn.




j%& Diagit Thand Publc Cornpany Lirtbed Annual Report 3015

The expansion of ol mansgemen)’ business, (e Company has sew up the Development aml
Investment Oilice in Hong Kong and Dubza and a company 1o Delaware, USA w support the management
hiowel, I 2003, there were signed manageman contracts and opened for operanons: Dusit Thant CGrunm
had softopeningin Juna 2015, Dusit Than Kranl Bescetapenad induly 200350 and dusitD? haob opened
in: Juoe 20015, In 2015, the Company. anid subsidiaies bad siened Y-hotel-manggement contracts. and a
joint venture i Ching had signed Y-howel-managemeni coniracts localed in Ching, [Mowever, the Company
will follow the Tong-term plan: increase number of management hotels both in Thailand and overseas,
especially in Middle Liast, soch as Umited Amb Lnveaes, in Bast Asia, such as Pepple’s Republic of
China.

[n 2013, the Company has management service income of Baht 124,12 million, increased from
20014 by Baht 501 million, mainly from management hoel located in Middle East

Education husiness

The Company was the founder of hetel eduvation relied w hotel and kitchen namagements, ete.
by set up Dusit Thani College since | 996 and expanded to Pattaya campas 1t Decembar 2012, These
asperience and sucesss bave been aceepted bathin Vhatland and overssas, The Company Rasopportunity
ta ewpand this cducatiom lusiness by investing and managing hml‘-_iin Tharland-and owerscas. In 2015 the
managemenl service income by educativo division (o Lyveum of Phalippoes Universily (LPU) was Bahil
23.27 million, mercased from lust year by Babn |40 million and Yayasan Pusar Pengembangan Dun
Pelatihan Bali Interauonal, ndonesia, the edueacon consultanr agreement was signed in 200 and
ZOT5. (e Company had serviee meome of Babe 892 onilion

In 2015, The Compuny has set up Dusit Thant Tlowl Smdies ol Lo with tsresmstered capical
af Baht 120 million to operate the Dusit Thani Hotel School in order to develop and increase student’s
skills relates 1o hiotel indusiry o support the expansion of foture management hotels, Moreover: there is
mare demand manpowersan horel husiness o Thadamd aod aoverseas, thereforg thie Company agresd 1o
sianl the subdesise Fand and Dol agraemund e oneyear peooi Umon Janugry 1, 2008 W December 31,
20035 with a third party and & period Oof 30 vears, stardnp from Fangary 12006 1o December 31, 2045 with
Bangkok Commercial College After signing and ragistened sueh dgreement with the Department of Tand
e Company staricd venovating and desorabing e badding and the areas and expeeted (alal wivestmen
al Behit 236,20 million and the stodv-class was opened on Seplember 14, 2005 amd in 2005, (here was
aperation loss of Baht 28, 14 million.

Frrthermare, the Company has policy to renovate the existing hotels every yéar and plan 1o have
big renovano sery 3-F years, woordd o mamitan ol standard and to increase potential W comipele
writh commpetilors in tke same lovel business. The Comnpany spenl renovation budimel more (Han Bald 512
million im 204 4 and Baht 378 mallion in 20135,

Future trend

In 20116, the Company s maintined the arowrh sirategy for hotel. manangement histel
and education businzss with the aoal o bring the Way of Thailand -Thai Haspitalities by deven
“Prusit Thani™ ti the World market leader for mternational competitive and comparable ro forcign
brands. This is consistent with the initial purpose of the foimders, and in line with former
management's goal.
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The management style of 2006 would be little changed. but the objective and goal are in
the same clirectivn: to comply with market conditions, economy and the change of consumer’y
rends and hehaviors and fo create o sustainable ircome n The future.

The Company also aims to focus on the expansion of hoted management to ditferent
teplons, 1o spread risk and create a nerwork to enhance more sales channels.

Business cducation, Dusit Thani College is anather strength of the Company's husingss
capencoce aod suecess This 1s an opporunily for the Company o foture capand this business
and growih and o have Lthe competitve advantage Lo generale nore revenues and profits for the
Company in(he loture.,

In addition, the Compsmy is considering investing in the hotel business has @ high retum
and m high woursim porentials together with finding new husimess that sappont t the exisnng
Jasiness, potential and srengrh, Tnoaddifion, the Company will managing the exishng assers fo
generife more revenues, for example, considering to develop vacant land owned by the Compamy
i investing in new projects 1o generate more reverie in fummre. However, all projects st be
studiad carafully before making a decision.

However, the Company still has risk in case the management hotels might have their
pertormance under their targer budaet and cancel the contracts: In addition, defaving of opening
the horel which comracted has been signed or any unexpeeted circumsiance related (o the wourism
mdustry affecrs o the Company’s tarest profit,
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The 2015 Audit Commitiee’s Report

The Andil Camminge of Dust Pham Public Company Linuted comprises three Independent
Dircetors who are qualified accosdiig to The Securities and Exchaige Comoussion and The Stock
Exehange of Thailand's notifivation regardmg Audit Committes Coad Practce: Buch of Committes
embers hasterm of posidon as follows: '

Froun Janui'y — Sepicmber 2015

13 Prof, Sdansern Keaichit Audit Commintes Chaimman Kot ab' s times of anendance
2 Khun Sakdi Kiewhiznkha Apdi Commitles Member B oul 88 limes ol alteadancs
3 Khun Prance Phasiphol Audit Commutiee Member Booul wf 8 fmes ol alen danee
From Oetpher - Dagambar 2015

Iy Profl Hican Radessi Medin Conmittes Chainman gt of  fimas of allendance
) Prel Samseon Kralvhaili Audiy Comumllee Memiber 2oul of 2. imes of aucidance:
3)  Khun Pranee Phasiphol Audit Commitiee Member 2 out of 2 times of atlendunce

T'he Audir Commintee-carried our thaire duties within the scape of its Chanter as assigned by

thit Hevard af Iinccars as follow; _

|, Resicwing (he guarterly and gomusd Gnancial ststements of the year 2005; the Audit Committes
invited auditors and the munagement o attend the meetings considering financial reporting in
conformity with the andibne standards and the gereral accepied acenumting prinembes o cnsure all
tinancial reporis presented faicly moall marertal respects and: their eelovant intormatien. and
loometes weee disclosed acegualely and reliably. The auditors” ohservations and advices reporied
hive Been considered and led w nnprovement for tie accountmg gonteals, The Audit Commines
meets separaiely with e audiors once a year The apdiors confirmed (hat they performed the
engagenenis oliect eely and idependenly sod obtamed a kind coopesation watll the manage men
Viee Presudenmt Finanee & Accounonge confirmed han Ue comnpany’s aCCOunig Svsiems werg
effeciive w ensure that collecting and recording data were complete and accurate according (o the
corrent accounting standord, As a oresull of sueh review and confirmation of auditors and the
mamagerent, (e Avdin Cormmanies aomeed (hat the anmmual Bianeial siatements sere prosonied in
contormity with the meneral accepted accoumtime principles and disclosed adequately and reliahly

2. Reviewing internal contiol systeny The Audit Committes reviewed and evaluated (he plan and the
reporty fem sl A it depstmon | shicl) there was no sizm Rean| conlml weaknesses, | Hreeior
of Internal Audic informed thal intemal contral svstem was adequate (o prevent and detect frands
Furthermore, the auditors reporied that financial intemal control sysiem of the company was
adeqnate andappropriate, The Audit Conmmintes, therefore. agresd thay infernal canfral system was
adpgiiate and appropriaie, Besides the Aadit Comsties also reviewd plans andd repditt= Trom s
mnEEc et rexading risk menaveroen | activitics: The Audil Commillee acknowbodecd hat e
senior management should closely monitr all levels of the management participating in sk
MANAZSENT PIOCESS.

3. Reviewing the disclosure of relaed mansacoons and comphiance with SEC acts, SET roles &
notifications and relevanr laws: In 2005. the management assured the Audi Commitiee that the
company and management. complied with relevant lTaws and regulatons. Considening the reports
and confirmaions from the responsible management as well as reviesang resolis, the Aodi
Comuniileg sorced o deelare thal e pompany complied willy relevant laws and reoulabioons and
diselosed the related transactions cormectly and accordingly,
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The Aundit Comumttee perdormed activities aveording w ity Charler walhoul wny lmitation,
The Audis Comnmiree has full and free aceess o any inrormarzon. The Audit Committee conducrad
the performance self-assessment with o poad resulr ‘The Audin Communee can also approve an
appoeintment. wansfening and evaluating the pertormanes of Director of Tntevnal Aodit ineludiog
reviewing and gpproving annual risk-based nernal godiy plan.

Mo natss andirors Farthe yvear 200 6; the AuditCommities svaluated the pertarmancs af auditors
amd leir ndependence witl satislactory resull. The Awdil Cominittee found that all qualilications
wl auditrs were el e SEC offee requiraments, Thorelore, the Audit Conumittes proposed (e
Board of Direcrars 0 recommend the shareholders meeting the nomination of Ms, Doonsn
Chepaiboonpun or Ms Vamaporm dengperdechanon or Ms. Vipavan Patavanvivek o
Ms, Patamavan Vadhangko!l ar Ms, Somboon Suppasinpinge of KPMG Phoomehai Audit Lid
a5 auditors for e vear 2006 which vearly gudil fees Tor tie Company are 1473000 bahl aod s
7 subsiclizries i Thatlmd sre 2, 280,000 baht. '

Professor Hivan Radeesit

Audil Cognmitiee Chairmian
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The Board of Directors’ Responsibility for Financial Reports

The Hoard of Directors grves priorny o and takes responsihiline for the congoludaed hinancal statemenis
of the Company and i1s subsidiaries, avwell as the fimancial mlormaton presentad in the 2015 annual
report. Henve, such hnuneial statements has been prepared in aceordunce with the generally accepted
accounting prnciples and standands amler approprate accounting policy and regulie adlcrence with
prudence, acelracy dod completeness lovellect (be true opesating perlol mance of the Company o (his
regard, the Company has continuowsly roporied the operating results ang disclosed adequately key
infarmaton with transparency 0 the Stock Exchange of hailand for the benefit of the sharcholders and

generil hvestors.

Thie Boapd of Dircciors s provided and maint@ined appropiate and efficien: sk management. el
conrrol, imerndl dudin and supervision 1o ensure gecurae, complets and adequate linancial miormation

(e vetenan ol asseis and prevencon of Traods or sypzoiicant recgolantes;

The Board of Directors has appomtad the Awdit Coanmites comprisiog three of Independent Directars
to overses and review the reliabiliey and accuracy of the financidl reports, including the internal control

system that must he adagquare and appropiriale o ensure e reliability of such financial statements.

Namea Position Signaruie
I. Mr. Arsa Sarasio Shfddidy 00090909090 S ilteeceseon
S
g
2_. Mr, Cligmm Dongvanik Muanagme Direcforund CLO =" A
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Independent Auditor’s Report

To the Shareholders of Thasit Thani Fublic Company Limited

| have audited the secompanying consolidated and separale financial statements of Dusit Tham Public
Company Limited and its subsidiaries (the “Group™) and of Dusit Thani Public Company Limited
(the “Company™), respectively which comprise the consolidated and separale statements of financial position
as at 31 December 2015, the consolidated and separate statements of income and comprehensive income,
changes in equity and cash flows for the year then ended and notes, comprising a summary of significant
gecounting pelicies and other explanatory information.

Management's Rsspunﬁfﬁfﬁ!}a Jor the Comsolidued and Separate Financial Siatements

Manapgement is responsible for the preparation and fair presemation of these consolidated and separate
financial starements in accordance with Thai Financial Reporting Standards, and for such internal control ag
managemenl defermines is pecessary o cnable the preparalion of consvlidated and separate fnancial
statements that are free from material misstatement, whether due to fraud or error,

Anditor's Responsibility

My respensibility is to express an opinion on these consolidated and separate financial statements bassd on
my audit. | conducted my audit in accordance with Thai Standards on Auditing. Those standards require
that T comply with ethical requirements and plan and perform the audit to obtain reasonable assurance abow
whather the consolidated and separars financial starements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts angl disclosures in the
tinancial statements. The procedures sslected depend vn the auditor’s judpment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk .asscssments, the auditor considers internal control relevant to the enlity’s preparalion and. fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinicn on the effectiveness of the entity's internal
control. An aodit also includes evaluating the appropriateness of accounting policies used and lhe
reasanahlensss of accounting estimates made by management. as well as evaluating the overall presentation
of the financial statements.

| believe that the andit evidence | have obtained is sufficient and appropriate to provide a hasis for my audit
opinion.

5.7y
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In my opinion, the consolidated and separate financial statements present fairly, in all inaterial respects, the
financial position of the Group and the Company, respectively, as at 31 December 2015, and their financial
performance and cash flows tor the year then ended in accordance with Thai Financial Reparting Standards.

Emphasis of Matrer

Without qualifying my opinion, | draw attention to note 3 o the financial statements deseribing the effect of
the Group’s adoption from | January 2013 of certain new accounting policies. The corresponding figures
presenied are based on the audited consolidated financial statements as &t and for the year ended 31
December 2014, after making the adjustments described m note 3.

ﬁ.f—}/

{Boonsri Chotpaibaonpun)
Certified Public Accountant
Regisration No. 3756

KPMG Phoomehai Aodit Lid,
Bangkok
25 February 2016
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Irusit Thani Public Company Limited and its Subsidiaries

Statement of financial posidon

Assets

Curremt asser

Cash and cash uquivalenta

Short-tern Thvestmants

Trade and other receivibles

Inveniorics

Shiort-Lermy e to related pany

Current porlion of prepald rene)
of Tand and bulldings

Other currént aasets

Total current nsses

Nogr-gHrrent ax5ets

Restricted bank deposis
Avvailable-for-gale investmeonis
Ciher Iong-tecm invesmants
Invesmments I assoolaes
Investmenis in subsidizries
Tnvestmenis in joinl ventures

T one-werm loan Lo relied pery
Imvestrmamt propertic:

Progrenty. plantand eguipment
Prepaad rentol of femwd and bulldings
Oher Inmnpible asses

Dieferred ldx astels

Depsil fiwr hotel managernent right
Oihier non-currsnt isses

Total non-current assets

Total assets

Nafg

L

L
1
12
I3
4
i
15
I

I8
I
i

Consolidated Separate
finaneinl statements financul stalementy
J1 Dreceiniser | Januwry 3| Dheembn
2018 2014 2014 2018 2014
(Restated) (Restated)
(in Bahe)
714,227,525 859,755,510 347 65002 182,995,121 179 870,310
RO,V E0, 104 150,578,784 B2 130015
475026279 426457411 469 K24, 344 219,395,673 20785091
79,617,899 B4,750,30) £#8.969,58 1 WAMAOM 23898136
- - - 38, FO0 000 | 300,000
105,073,470 115,759,297 105,526,793 74 66,640 74056040
585,935 841 53046134 59,321,350 | 767057 | SER.AT9
1317061130  1.681.261 441  1,633,511,635 Sd6.264.435 #39,114.620
2176362 1,955, TES 1,422,197 - E
356440 850 375,196,500 358,384,400 241,662 350 337,484,700
TAOZIS1I0 1311545283 1310213660  L2Z29.202.5000  1,229,202:500
. - - 1,081,552, 364 1, D01, 352.588
52,517,563 56,720 332 71 476,975 29,530,302 29830302
39,533,081 -
246,499,598 259,536,399 IT3 462,526 179.837.710 194,766,188
5107900224 4876980427 5049901850  STT022.240 T22,058362
|54, 276 498 224 TT3 288 311691812 42,383,300 {66, 640 Sl
6l,7a5.812 TOTO2,085 70,037,159 43.070,820 32,925030
100,551,867 110, 105.978 125,147,320 IZAIFEIA 33 IRRNS3
25270104 25,270,114 - 25,270,104 2577001 04
26,547,870 17,623 569 16,975,062 3400632 2,062,189
TE78,614.030 7331120748 T7S02089.701 1545047058  LT9STRT.OST
U3REAT6060 DD12,321,189 5226,511,3%6 4082211497 4284902583

The sceompanyving noles are o inteeral port of hese Onuncial siiements

ez
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Dusit Thani Public Company Limited and its Subsidiaries

Statement of financial position

Liabslities and equity

Current fichilitie

Bank overdeadis and short-term Joans.

from financial et boiions

Sleort-term loun Fom relaed pariy

Vrade and other payables

Current portion of finance lcasc

liabilitics

Citrret porrinn of [on pters [oans

Curral prton of deferned cental

fevenue
Income tax payable

Liahilifies under renial gtenan g

Daferred gain on sedes of assers held

tor sale
Others currenl ligbildies

Total eurrent lighilities

Non=vircent Habifiles

Finanee lease liakilities

Leng-rerm Joans

Dieferred remtal revenias

Ureferred tax liabilities

Emplayee benciit obligaticns

L iakilities fromr mvestment in
jaint venmure

Chther nom=corment liabylitics

Tutal pon-rurreni liabilities

Total labtlities

Naiz

)

if

22

1

24

24
i

Consolidated Separate
fimincia| xiatemeniy financial starements
31 December | Jasinary | Drecember
25 2014 2014 Inrs =014
(Hestated) i Bnared)
fin: Baht)

F38.000,000 639,003,000 GE2, 100,000 300,000, Do 203,000,000
5045831 4608511 15,105, 780 r =
962,425,440 GO8.634, 200 047 R51,743 245 785 2ds 236,925,530
1,151,484 233,093 AN - =
124,374 850 241 067512 185 165 270 -
25433 333 15,433,323 2543331 - -
E261:852 JI97.085 3370081 =
B, 308,374 125 008 - 80,304,370
6,004,215 6,004,215 - G.504,215
61,114,572 47 566, HH 44, TRT A0 2745374 22084775
L#9.BL1,362 ZASOHZATTT L.RUS 4941 654,528,620 S5, 090,359
3,107,467 3,075 808 - - -
L1 720 ELC LR L09LB13504 - =
BER4L 557 63157275 870 BA0,70% 279 =
25,054,520 2531322 13, 784454 - -
205,751,959 | 74,852,900 172,575,141 112931 /522 94,712,351
36,008,760 - - B -
19.421,295 22,360,308 24,311,108 19,337,304 17,508,309
270,399,298 | TANA26,698  1,963,588,290 12,269,126 117,020,660
3991 2 LG50 FBMHLIE1 475 3,958,638,131 0,797 740 1,062.217.5859

The azeoripanying notes are an integral partof these fmancial statemeats.

163
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Dusit Thani Public Company Limired and its Subsidiarics
Statement of financial position

Consolidated Separate
financial statements financial statements
T Decemocr | dapuary M Mecember
Liabllitles and equity (Continued} Nore 2013 204 2014 2015 2014
{Rastited) {Restated)
fin Bahy
Egueity
Share capital Pl
Athorised share cupite! RE0,0050.000 50,000,000 RAQLO0ET O 50,000,000 250,000,000
lzsued and puld-up share capimal S0 U D0 20,000,000 0,000,000 HSLO00. 000 E0000,00
Tredzury shares a7 (18,740, 202) (13,740, 202) L5 740.2020 - -
Acddivone! paid n capim)
Premiurm on ordinary shares A 1LEA3,000 000 1,643, 000,600 1,64 3,000,100 1643, GO, 00 1 G 3,000, R
Surpluy on tressury shares 27 15,365,530 [5.365.540 1 B. 365,540 16,250,268 16,950,268
Hetained zamings
Appropraled 25
Legal reserve 850U 000 83,000,000 5,000,000 B3, 000000 £5,000,000
Pugit Phani College funds 364,375,697 15846653 R4, 784,021 - =
Treasuly share reserve v 1.5,740,202 15. 90202 15,740,202 B
Unappropriated 1,354,1 2[!',-145:__1' 1, 342.6%583] 'I,-"IEF',_E.I B.293 o | 53_953 AT, (46,04
OIher componenrs of aquity 234,141,238 |E& 3IK.022 174,430,154 108,504,495 197307,813
Equity attribptabla to owners
of the Company 4,503, 102,838 4443256050 4,530,208,014 3,301.313,751 3.212,685024
Men-contraling micrests (& #11,262:470 TEERE3,664 TETATE SN - -
Tatal equity 5404465400  S212000714  S26TRTIIAS 330413751 3222685014
Total liabiiities and equity GAU5,676,06% 2.012,381,0 E.'.?_'_ 9,226.511.3%6 4052211497 4, 28002561

"The accampanying notes are an ntegrel part of these financial siatements

14

——
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Dusit Thani Pablic Company Limited and its Subsidiaries

Statemnent of income

Revenue fram snles and seroices
Coxt of valey and servicer

Cozt of zrlez and 2orvioes

Cost of services - depreciniion and amortizafion

Tatal ozt nf sales aned service

Cireess prafit

Ciher fncome
hanagcmentsery oo [ReUTme
Interesr incoms

Drividdend income

Hessatized imeiame from deferred l‘IS_‘J'I.lﬂ TEVEIE

Ciain on sales of eqiipnent

Reulised deferred gain on sales of sset held for sale
Share of net prafit (loss) fram investments by

the euity methed
Cithze ingame

Tutaf other income
Profil before expenses

FExperns

Selling expenses
Adminisirative expanses
Ltepreciation and smorosaim
Larss pinsales of équipment
Finanee ooals

Totnl expenses

Pl { loss) Felore frecome dax SR R
Ivcome fax axpense

Prufil (luas) for the year

Froft i loss) ateriburable to:
Crwners of the Company
Mon=conirclling nwenests

“Tatal

Enrni_n# theins) per share
Hasre earmngs (|oss) per share

Moret

24

28

293
27

hh]

26

1

Conealidated Separale
financial statements financial stalements
For the yeer ended Fur the vear cnded
X1 Dazember #1 December
2015 2014 013 014
{ Rostaaizal)
pim M
3.R95, 149,503 4,675479,767 15373.0M 1309 259,590,732
[ M1 550 R84 AN 863.503) (924.207,851) (831, 755.307)
(o523 09 {614,381, 777 (2202070452} (225424 60 1)
(3545572074) (5200452800 (1,153411,343]  (LDS7,179.90%)
1.245,27%0,32% I 154,234,487 410,600,960 232416824
124,119,255 116,100,503 G4 093,528 2 353,583
1260810 4303230 1707904 610,244
FAA50 W 14719750 16035385 163,754 965
25435 533 5,433,335 - -
LAS2ETR - 1662935 -
5,504,215 g b4, 115 :
40,625,043 74,694,280 - -
247,193,334 259831708 334 7EE. 502 193,551 304
474,440,481 444, TR, 505 S00550.622 512 510,662 .
1 R2T17.00] 1, 653.453.290 CRO 1] SRR TEE 22T AR
(387965 835) [3'-]4,'??".'.3.1? Iy (220030, 153) {202,131,13?'}
(18,736 368) (LI 268 26T {ARSE75. 744 {34R8.051 342y
(45,111,644) {43, 416,651) (23738 A60) {13,681 ,303)
- (5 121 65100 - f10,242)
(49,395.273) (64,436,274) (14.433.987) (741015
(1,531, 209,004 (1,18, 020,644) £752,595,124) (792,723,047
202, 507001 35,422 646 DI6.546. 264 [V7.563,583)
(3540706353 (22,182,840 (IR BETY RLERARS R
251,100,856 13,249,804 221513353 [43.598.271)
160 158 GAT (20,644,904 221533 183 (43590371}
51,912,229 33,804,712 - -
251100 3506 13249 804 I3.523,383 [43.5%0.271)
Z3n () 2.6 (0515
£
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Dusii Thani Public Company Limited and its Sabsidiaries

Statement ol compreliensive moome

Profit {loss) for the year

Other comprefisnsive income

Fiermy that are aod or map not be reclassified
do profit e foss

Defmed benefit plan scosnel ppins osses)

Tromie i om other comprehensive ncome

Toeris ot v or winy be raclasgifled 1a proflt or liss
Foreign carrency anslaion differences fin

I'nn:ig,ll up::ruliuna.

ez change in feir valoe of available-for-sale investments

Income tax on other comprehonsive Income

Other comprehensive incame {losx) for the vear;
nef of income tux

Tuotal comprebensive incom (loss) for the yiear

‘Tetal comprehensive ncame (loss) atiributable io:
Ohwneera i the Company
Men-oontrotling interests

Tuetal comprebensive ncome (loss) for the yesr

Cansolidated Separite
financial statements financial statements
For the vear saded For the year ended
31 December 31 December
Mara 2013 204 2013 2004
{Hestalzd)
fur Bk

253,100,856 13,244 804 211,523,383 43,50 271

iz A 14,81 6) TAGR AT T -
3,565,752 {2,249,404) 2,127,814 -
(12.549.024) 5,248,609 (4.511.534) -
118,240,312 13034402 -

i) (18,753,0500 6,612,100 (61,604.150) 15,062,300
3.751,030 HAIZE A2 12520830 13002460
163,935,792 | 5. 500 (IR2 (49283 520) 12,029,340
01,086,768 21,841,691 (37.794.,656) 12049440
344,187,624 A5.091.435 143,728,727 131,.540,421)
234 25R.085 [L111.89a4y 183 728727 (31,540,431}

109 589 530 37,203,450 -
344,157,524 35,091 495 163,728,727 31, 5441,431)

The adomgranying notes 2re an mtegral partof Thess Anansisl salemeants.

Lt
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Dusit Thani Public Company Limited and its Subsidiaries

Statement of cash Mows

Cash Mows Trom operating activilies
Profit(loss) for the vaar

Aty fr

Reulised moome from deferrei] rental revenue
Interest income

Dividend ineome

Had deirs srd donbefin] azcounts (reversat)
Depeecialion of plal and sqiipment
Depreciation of Mivisoment properties
Amoriization of other ntangble pssels

Loss on written af withholding tax
Amortsation ol prepaid reata] of Lo aod bailding:
Emploves benefit obligations

Share of profits from imveshments by e cyuity mithod

Gain on sales of pvailable-for-sale investment
Loss Gz b on sabes of equipoent
Livss o equipenent wrilen off

Beabisad doforred gein on sals oF assets helil for sals

Reversu of impuiroent on property, plant wnd esguipmes

Lints on sales of orhar intanginle asseis
Finonee cosls

[ncome tax expense

CHemiges in operating cesels g fabiiinfes
Operoiiing wasedy (Tnirease) decréuse
Trade and other receivatiles

Ienlenes:

CHEer cucrent assers

Cithcr nom-curment asscly

Chmerating obilifes mevease (decreaned
Trace amel other payuhles

Linbilitles urede) semal gusrames

Otker currert Habilines

Cther non-curmant lizbilities

Pavment for employes bonefits

Cush genergted from operanng acuvites
Proceede from prepaid nenme G e lunded
Tricome tax paid

Met cash feam operarng actlvicles

Noie

4

23
I8

I
23

&

Consolidgaied
financial statements

Forine year endad

EBeparate
financinl statements

Far the wear erided

3 Dezember 3 December
2074 2014 0t 214
[ Resmied)
i Bakl
253,100 856 13,245 804 231,523 3R% 43,500,271
(25433335 (25,433,333 - .
112,96] 418) (8,430,225 11,707.996) (E10,244)
(44500000 (I4T19750)  (160353,38R)  (165,734.96T)
8.303.205 [7.558,995) L.Z34,024 [4.%31.319)
BSOLRSADS0  AIRIALSTY  20R02215€ XD TOR 14T
1 BSDI,E-i? 13,895,673 13,536,76) 15421818
15.278.128 [4.769.233 16,863,035 10855024
16,610,640 207 205 = £55.800
IBAATOES 105337, 149 TAGE640  T4066.640
28533599 31.214.392 135412258 13,302,583
(40,625.45) (74,534,280} - .
- (43,881, 700y
[FH558207) S021.6591 (1.6K5.9%7) 10247
4345214 44,824,303 | 576,684 1.9%) 400
(6,900,215 - {6, FUM4:215) -
] (5,316,814} &
1Y 237,704 WL
49,355,203 B4.436,274 14,433,087 (7 AET2s
39407 065 22,182,842 15,022,841 6,034 TR
[ O0E0ng, 542 H1L352, 1(H) 379,010,543 145,068,222
[31,785.108) 72,348,816 (12,537,205} 6,430,044
748,087 42014, 494 |,556,122 478022
[935,2437  (35,126,319) (178423} 2,381,761
(#.510,276) (654,580) (315.443) £4.605
[(T07RIA54) 22435843 7516952 7,030.004
(86,308,379} 12,179,370 (#6308 375) (2170570
121793 L] GRS 500 4,384,532
[2.932,008% 20,959 B62 2028995 {1,850 80Ty
(15895677 (21514814)  (10,360.924) (B,086.594)
BEI959,714 BBIBIUITE  ZETETT,TAE 71479058
2,824,475 11,334,912 ’0.477 0280061
(25157, 287 {31,573,3448) CHLEE2 630
BE3AITA52  H6E3165937 28958245 IT0S05A485

1 he sccompanying potes ane an-inregral part of these finencial stamments,
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Notes to the financial statements
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13 Other intangible assets
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20 Depnsit far hotel managément righr
21 Bank overdrafls and shorl-term loans from finangial institutions
22 Trade and ather payables
23 Lomeg-term loans
2 Meferred rental revenue
23 Emplovee benefit ohligations
26 Share capital
27 Treasury shares
24 Reserves
24 Related pariics
30 segment information
31 Selling expenses
32 Administrative expenses
33 Employes benefit expenses
34 Cxpenses by naturs
35 Finance costs
36 [ncomie tax expense
37 Ezmtngs (loss) per share
38 Dividends
349 Eevenue arising from exchanges of goods or services
4l Financial instruments
41 Commitments
42 Contingent liabilities
3 Others
44 Fvent after the reporting period
45 Thai Financial Reporting Standards (TFRS) not ver adopted




m Diagit Thand Publc Cornpany Lirtbed Annual Report 3015

Dusit Thani Public Company Limited and its Subsidiaries

MNotes to the financial stutements

These notes form an miegral part of the linancial statements

T'he financial statements 1ssued for Thai statutory reporting purposes are prepared in the Thai language. These
English language Mnancial staemenis have been prepared from the Thai language stawtory finaneial
statements, nnd were approved and authorised for issue by the Board of Directors on 25 Febrvary 2016.

1 General information

Dusit Thami Public Company Limited, the “Company”, is incorporated in Thailand and has its registered
head office ar 926 Dusit Thani Office Building, 5th loor, Rama IV Read, Silom, Bangrak, Banghkok.

The Company was lisled on the Stock Exchange of Thailand in April 1975,

Ihe Company’s major shareholders during the fingneial year were Thanpuying Chanut Pivaoui and
related persons (19.94% sharcholding),

The principal activities of the Cempany and its subsidiaries are to operate hotel business, hotel
manazement and education. Details of the Company’s subgidiaries as at 31 December 2015 and 2014
are given in pota 29,

2  Basis of preparation of the financial statements
2.1 Stazement of compliance

The tinancial statements are prepared in accordance with That Financial Reporting Standards (TFRS);
guidelines promulgated by the Federation of Accounting Professions (“FAP"); end applicable rules and
regulations of the Thai Securities and Exchanpe Cemmission.

The FAP has issued new and revised TFRS effective for annual accounting periods beginning on or
after | January 2015, The initial application of these new and revised TFRS has resulied in chanpes in
tertain of the Group’s accounting policies. The effects of these changes, where such effects are
vonsidered material (o the financial statements, are disclosed in note 3.

In additon to the above new and revised TTRSE, the FAP has issued a number of other new and revised
TFRS which areeffective for annual financial periods bepinning on or after | January 2016 and have
not been adopted in the preparation of these financial statements. Those new and revised TFRS that are
relevant to the Group's operations are disclosed in note 45,

2.2 Baxis of measurement

The financial statements have been prepared on the historical cost basis except for the following items,
which are measured on an alternative basis an each reporting date,

frems Mewsurement baves
Available-for-sale financial aszets Fair value
Mer defined benefit [inbilites Presene value of the defined benefit

obligation, 2 explained in note 25
2.3 Functional and presentation currency
The financial statements are presented in Thai Baht, which is the Company™s functional currency, All

financial mformation presénted in Thai Baht has been rounded im the notes to the finanvial statements
to Baht unless ptherwise stated.
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Dusit Thani Public Company Limited and its Subsidiaries
Notes fo the linancizl statements

24

Busis of prepuration of the financial statements (Continued)
Use of fudgements and eslimules

The preparation of financial statements in conformiry with I'FRS requires management to make
judgements, estimates and assumplions that afTect the application of policies and reported amounts of
assets, linbilities, income and expenses. Actual results may differ from estimates,

Estimates and underlying assumprions arc reviewed on an ongoing basis. Hevisions to accounting
estimates are recognised prospectively.

Information abour significant areas of estimation uncertainties that have a significant risk of resulting in
a'material adjustments 1o the amounts recognised in the financial statements is included in the following
notas:

MNote 4.20 Current and deferred taxstion

Mate 19 Litilization of tax losses

Mote 25 Measurement of defined benclit obligations
More 41 The revalustion of financial instruments
Measurement of fair value

A number of the Group’s agcounting polivies and disclosures require the measurement of fair values, for
both linancial and non-fimneral assets and habilities.

I'he froup has an estabilished contral framewark with respect to the measurement of fair values. This
imcludes a valuation team that has overall responsibility for overseeing all sipmificant fair value
measirements, including Level 3 fair values, and reports directly ta the CFO.

The valuation tean regulariy reviews significant unohservable inputs and valustion adiustments. If third
partv information, such as broker quotes or pricing services, 15 used to measwre fair values, then the
valuation team assesses the evidence abtained from the third parties t0 support the conclusion that such
valuations meel the requirements of TFRS, including the level in the fair value hierarchy in which such
valuations should be classified.

When measuring the fair value of an asset ar a liability, the Group uses market obzervable data as far as
possible. Fair values are calegorised into different levels in a fair value hierarchy based an the inputs used
in the vahation techniqoes as follows:

e Level 1: quoted prices (unadjusted) in active markets for identical assets or labilities.

» Level 2: inpuis other than quoted prices included in Level | that arc nhservable for the asset
or lahility, either directly (ie. as prices) er indirscily (i, deniveid from prives).

= Level 3; mputs for the asset or Hability that are not based on observable market data (unobseryvable
mputs ).

[T the inputs used to measure the fair value of an asset or liability might be categorised in different levels
of the fair value hierarchy, then lhe fair value measurement is calegorised i its entirety in the same level
of the fair value hierarchy as the lowest level input that 15 significant to the entire measurement,

The Group recognises tansfors batween levels of the fair value higrarchy at the end of the reporting
periad during which the change has cccurred
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Dusit Thani Public Company Limited and its Subsidiaries
Notes to the financial statements

2 Basis of preparvation of the financial statements (Continued)

Further information about the assumptions made m measuring fair values is inchuded in the following

notes:
Mowe 15 Investment properties
Tote 4 Financial instruments

3  Changes in accounting policies
J.J Overview
From | January 2015, consequent to the adoption of new and revised TFRS as sot ol In pote 2, the

(iroup has adopted the following new TFRS having a material effect on the Group's finaneial
statements as follows:

TFRS 11 Jaing Arrongementy
TFRES 12 Disclosure of Interests in Other Entities
TFRS 13 Fair Value Measuremeni

A description of the nature and effeet of the changes in accounting policies consequent to the adoption
of these new TFRS iz included in netes 3.2 1o 1.4, a= follows:

2.2 Joint grrangement

As 3 result of TFRS |1, the Group has changed its accounting policy for its interests in joint
arrangements, Under TERS 11, the Group classifies jis interests m joint arranpements as either joimt
operations o1 jaint ventures depending on the Group™s right to the assets and abligations for the
liabililies of the arrangements. When making this assessment, the Group vonsiders the structure of the
arrangements, the legal form of any separate vehicles, the contractual terms of the arrangements and
other facts und circumstances, Previously, the structure of the ammungement was the sole (ocus of
classification.

The Group has re-evaluated its involvement in its joint arrangements and has reclassified the
investments from jointly controlled entities to joint ventures. As a consequence. the Group has
changed s accounting policy for the investment in jeint venture from proportionate consclidation to
the equity method; accordingly, there has been impact on the recognised assets, Hahilities and
comprehensive income of the Group. Further details of the effect of the change are set cut in note 3.4,

3.3 Fairvialug measaretieil

'TFRS 13 establishes a single framewark for measuring fair value and making disclosures about fair
value measurements, when Such measurements are required or permitted by other TFRSs. In
particular, it unifies the definiiion of fair value as the price at which an orderly transactivn to sell an
agset or to transter a lability would take placs between market participants at the measurements date.
It also replaces and expands the disclosure requirements aboul fair value measurements in other
TFRSs.

In accordance with the transitional provisions of TFRS 13, the Group has applied the new fair valug
measurement guidance prospectively, and has not provided any comparative information for new
disclosures.
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Dusit Thani Public Company Limited and its Subsidiaries
Notes to the financial statements
3  Changes in accounting policies (Continued)

3.4 Swummary of guantitarlve mpuct

[he follewing rables summarise the material impacts resulting from the above changes in accounting
policies on the Group's financial position and comprehensive income.

As the Group has taken advantage of the transitional provisions of TFRS 10 Consolidared Financial

Statemenis. TERS |1 Joint Arrangements and TERS 12 Disclosure af Interests in Other Entitzes, the
following tables do not include the effect of the changes in accounting policies on the current period.

Effect of changes in accounting policies

AS
previously Joint ventures As
reported Reclassification’ (see noie3.2) restated
fin Baht
Consalidated statement of Anancial
position as al 1 Fanuary 2014

Cash and cash equivalents 878,236,303 - £30,590.701) 547,645 602
Short-term inyestments 112,138,415 = (49.958,500) 62,139.915
Trade ond other receivables 472,338,230 - (2,513,836) 469,824,324
Inventories 85,994 372 - (1.,024,791) 88,949,581
Other curreni assety 30,394 920 - 73,5703 59321350
Investuments In joint ventures - - 71476475 71,476,875
Froperty, plant and eguipment 3.077 487,588 - (27,585,938)  5.049.901.650
Other intangible assels 70,442,920 . (405,761) 70,037,159
{iher non-current assets 20,633,509 - (3,658,447) 16,975,062
Other assets 2,490,219.708 - - 2450,219,708
Total assets 270,885 985 - (44,374,589) 9226511396
Trads and cther payables 1,010,519.209 - (42,865.410) 967,653,793
Oithers current liabilities 50,731,167 - (949,767) 44,781,400
Employee benefit ahligations V55T 625 (2,482,484 172,875,141
Oither nen-current liabilities 22,388,030 - 1,923,073 24,311,108
Other labilities 2,744.016,789 - - 2744.016.789
Total liahilities 4,003.012.820 - (44374,589) 1,958.638,231
Tatal equity 5,267,873,168 = - 5267.873,165

174
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3 Changes in accounting policies {Contimicd)

Effect of chanpes in accounting policies

A3 Ioint venmures
pravicusly Reeciassi - (see note 3.2} A3
reporicd flealion restated
{in Baht)

Consolidated statement af Ninancial

position as at 31 December 2014
Cash and cush egoivalents B89 827,123 - (30,067.613) 850,750,510
Short-lerm Invesunents 205077211 = (52,498 425) 150,578,786
Trade and ether receivaliles 428,540,753 - (2483,342) 426457411
Inventeries §5,980,374 - (1,230,075) §i4,750,301
Criher current assets 54,105,478 - [159,342) 53,946,730
Inveatments i joint ventures - - 36,720,332 56,720,332
Property, plant and egquipment 4,859,507 408 - (22,627.071) 4 870,080,427
Crher intangible assets 67.016,725 2.088.123 (200,763) 70,702,085
Onher non-current assets 20,800,149 (2,986,123} (190 457) 17.633 560
Other assets 2414872637 - - 2,414.872.632
Total assets a,068,127,945 - {52,7326,788) 9.0312.391,189
Trade and other payables L0d9.96] 549 - 51,327,055} D88, A34.290
(hers current fiabilites 48 345 849 - (979,540) A7, 306,309
Emploves benefit obliganons TR 767 - (2,226,867 1 74,802,000
Orther non=current habllitles 20,563,598 - L79a. 710 22,360,308
Other Tiabilitics 2,557,027.668 = = 2.557,027,668
Total liabilities 31.853.018.231 - (52,736,750} 3800281475
Total equity £,212,109,714 - - 5,212,109,714

Effect of changes in aceounting policies
A5
previoasly Jeint ventures As
reported (see note 3.2} restared
fint Rai)

Consalidated statemenl of comprebensive

income for he year ended

M Becemhber 2014
Revenues _ 4,750 448,40 (113,968,634) 4,675,479,767
Share of profit from investments

by equity methad 92,200,745 (17,506.463) 74,694 280
Onher iicome 435,599.477 (11,174,954 #24,524 523
Cost of sales and services (3,572,653, 162) 51,407 502 (3,521,245.2380)
Selling expenses {195,808 236) 4,030 435 (394,777,801
Adininistrative expenses (1,190,329 813} 86,061,544 (1,110,268.267)
Depreciation and amortisation {44,939, 165) |, 522514 (43 416,651}
Loss on sales of equipmenl (4.726.402) (1952407 (=,121,651)
Firance costs (64,459,175) 22,901 {64,436.274)
Tncome lay expense (22,182 842 - {22,182.842)
Profit for the vear 13,249,504 13,249 804
Crther comprehensive income

for the vear, nct of taz 21,841,691 - 21,841,601
Totnl comprehensive income for the vear 35,091,495 - 35,001,408

|
L]
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Naotes to the financial statements

4.1

Significunt accounting policies

The ageounting policies set cut below have been applied consistentiy to all periods presented in these
financial statements except ag explained in note 3, which addresses changes in accounting policies.

Basiy of conselidution

The censolidated financial statements relate to the Company and its subsidiaries (together referred to
as the “Groop™) and the Group’s imferests in associates and joint venturss,

Suhsidiaries

Subsidiaries are entities contralled by the Group, The Group controls an entity when it is exposed 1,
or has rights to, variable returns from its involvement with the entity and has the ability to allect those
retumns through its power over the entity, The financial statements of subsidiaries are included in the
consolidated financial statements from the date on which control commences until the date on which
conirol censes.

Loss of confrol

When the Group loses control over a subsidiary, it derscognises the assets and liahilities of the
eubsidiary, and any related non-controlling interests and other compenents of cquity, Any resulting pain
or logs i5 recognised in profil ar loss. Any interest retained in the former suhsidiary is measured at fair
value when contrel is lost.,

Interests in equity-accawrited invesiees
The Group’s interests in equity-accounted investees comprise interests in associates and joint ventures.

Associates are those entities in which the Group has significant infioence, but not contrel or joint
control, over the financial and operating policies. & joint venture is an arranpement in which the Group
lias joint control, whereby the Group has rights to the net assets of the arrangement, rather than rights o
ils assets and ohligations forits labilities.

Interests in associates and joint ventures are accounted for using the equity methed. They are
recogmised nitially &t cost, which inclisdes transaction costs, Subsequent o initial recognition, the
consolidated financial statements include the Group’s share of the profit or loss and other
comprehensive income of equity-accounted investees, until the date on which significant influence or
Jomt control ceases.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group
transacticns, are eliminated, Unrealised gains arising from transactions with equity-aceounied invesiees
are eliminated against the investment to the extent of the Group’s interest in the investee, Unrealised
losses are eliminated in the same way as unrealised gains, bul only 10 the extent that there is no
evidence of impairment,
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4 Significant accounting policies (Cominued)
4.2  Foreien currencics

Forelpn currency triensactipns

Iransactions in foreign currenpies are translated to the respective functinnal currencies of Graup
entities at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated io the functionsl
carrency at the exchange rate at the reporting date.

Mon-monetary assets and liabilities measured at cost in foreign currencies are transiated to the
functional currency at the exchange rates at the dates of the transactions

Farelgn operations

The assets and liabilities of foreign vperations are translated to Thai Bali at the exchange rates at the
reporting date.

Goodwill and far value adjusiments arising on the acquisition of foreign operations are stated at
exchangs rates at the reporting date.

The revenves and expensed of {oreipn operations are translated to Thai Raht at rates approximating the
exchange rates at the dates of the transactions.

Foreign exchange differences are recognised in other comprehensive income and accumulated in the
translation reserve in equity until disposal of the investment, exeept to the extent that the translation
difterence is allocated to non-controlling interest.

When a foreign operation i dispnsed of in its entiretv or partially such that comtrel, significant
influence or joint control is lost, the cumulative amount in the translation reserve related 1o that foreign
operation is reclassified o profit or loss as part of the gain or loss on disposal. [f the Group dispases of
part of its mterest in a subsidiary but refains conirol, then the relevant proportion of the cumulative
amount is reafiriboted to non-controlling interests. When the Group dispases of only pad of an
associate or joint venture while retaining significan| influence or joint control, the relevant proportion
of the cumulative amoun! is reclassified to profit or loss,

When the seltlement of a monetary itemn reesivable fram ar payable to 8 foreign operation is neither
planned noe likely in the foreseeable future, exchange zains and losses arising from such a monetary
item are cansidered ta form part of a net investment in a foreign operation and are recognised in other
compreheasive income, and presented in the foreign currency translation reserve in equity until
disposal of the investment.

4.3 Cash and cash egrivalenis
Cash and cush cquivalents in the statements of cash flows comprise cash balances, call deposits and
highly liquid short-term investments, Bank overdrafts that are repayable on demand are a compenent
ol cash and cash equivalents for the purpose of the stalement of cash lows.

4.4 [rade and ailier receivables

Trade and other receivables are stated ot their invoies valug Jess allowance for doubttil aceounts.

The allowance for doubt{ul accounts is assessed primarily en analvsis of payment histories and [ulure
cxpestations of customer payments. Bad debts are written off when incurred.
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4  Significant accounting policies (Continued)

4.5  Tavemtorics
loventories are messured al the lower of cost and ner realisable value.

Cost is caleulated using the weighled average cost principle, and comprises all costs of purchase, costs
of conversion and other costs incurred in lwinging the inventories to their present locstion aud
condition.

Net realisable value is the estimated selling price in the ordinary course of busingss less the estinated
‘wosts to complete and to make the sale,

4.6  Tnvesiiments
Tavestments in associates, subsidiaries and joint venturey

Investments in associates, subsidiaries and joint ventures in the separate financial statements of the
Company are accounted for using the cost methed. [nvestments o associates and joint ventures in the
cansolidated lancial staements are accounted for using the equity method.

Investments in other debt and equity securities

Debt seeurities and marketable equily securities held for rading are classified as current assets and are
stated at fair value, with any resultant gain or loss recognised i prafit or loss.

Dicbt seeuritics that the Group has the positive intent and ability to hold to maturity are classified as
held-to-maturity investments. Held-to-maturity investments are stated at amortised cost, less any
impairment losses. The differcnce between the acquisition cost and redemption value of such debt
securities 15 amortised using the effective intereat rate method over the period to maturity.

Debt securities and marketable equity securities, other than those securities held For wading or
intended to be beld to maturity, are classified as available-for-sale mvestments,  Available-for-sale
investments are, subsequent to initial recopnition, stated at fair value, and changes therein, other than
jmpairment losses and foreign currency differences on monetary items, gre recognised directly in
equity. Tmpairment fosses and foreipg) exchange dilferences are recognised in prolit or Joss, When
these invesiments are derecognised, the cumulative gain or loss previcusly recognised directly in
equity is recognised in profit or loss. Where these investments are interesl-heanng, interest caleulated
using the effective interest method is recognised in profit or loss.

Equity securities which are not marketable are stated at cost less any impairment losses

Lhe fair value of financial mstrumerits classified as held-for-trading and available-for-sale is determined
as the quoted bid price at the reporting date.

Disposal of investrents

On disposal of an investment, the difference between net disposal proceeds and the carryimg amount
together with the associated cumulative gain or loss that was reported in equity s recognised in profit
or loss.

If the Group disposes of part of its halding of a particular investment, the deemed cost of the part seld

is determined usmyp the weighted average method applied to the carrying value of the total holding of
the Investment.
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4  Significant accounting policies (Continued)
4.7 Investment properties

Investment properties are properties which are held to cam rental income, for capita] appreciation or
for bath, but not for sale in the ordinary course of business, use in the production or supply of goods
or services or Tor administrative purposes.

Investment properties are stated at cust less accumulated depreciation and impairment losses.

Cost inclodes expenditure that is directly anmbuiable to the acquisition of the mvestment property.
The cast of self-consoucted investment property includes the cast of materials and direct labaur, and
other epsts directly atrriburable to bringing the mvestment property to a working condition for its
intended use and capitalised borrowing costs.

Depreciation 18 charged to profit or loss on a straight-line basis aver the estimated useful lives of each
property, The estimated uschul lives are as follows:

Building on leased land | ease terms
Interior and renovation on leased land 5-30 vears
Furniture and equipment on leased land 3= 20 years

4.8 Properiy, planl und equipment
Recognition and FHEasurEeR
Chatied arsefs

Land is stated at cost. Plaml and equipment are stated at cost less accumulated depreciation and
impairment losses.

Cost meludes expenditure that 1s directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direet lebour, any other costs directly attriburable
e bringing the assets to a working condition for their mtended use, the costs of dismantling and
remaving the items and restoring the site on which they are lncated, and capitalised borrowing costs,
Purchased software that is integral to the functionality of the related equipment is capilalised as part of
that equipinent.

When parts of an item of property. plant and equipment have difterent useful lives, they are accounted
for as separate jlems (major components) of property, plant and equipment.

(rains and losses an disposal of an item of property, plant and equipment are determined by eomparing
the proceeds from disposal with the carrymng amount of property, plant and eguipment, and -are
recognised net in profit or Joss.

Lepaved avsets

Leases in terms of which the Group substantially assumes all the risk and rewards of ownership are
classified as finance lemses. Property, plant and equipment acquired by way of finance leases is
capitalised at the lower of its fair value and the present value of the minimum lease payments at the
inception of the lease, less accnmulared deprecistion and impairment losses. Lease paymenis are
appartioned between the finance charges and reduction of the lease liahility so as to achieve a constant
rate of interest on the remaining balance of the liahility. Tinance charges are charged directly lo the
-profit or loss.
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Suhxeguent coses
The cost of raplacing a part of an (tem of property, plant and equipmeant is recognisad in the camying
amount of the item if’ it is probable that the future economic benefits embodied within the part will flow
ta the Group, and #s cast.can be measured reliably. The carmving amaunt of the replaced part is
derecognised. The costs of the day-1o-day servicing of planl and egquipment are recognised in profit or
loss as incwred.

Depreciation

Depreciation is calculated based on the depreciable emount, which is the cost of an asset, or other
amount subsiituted for cost, less its residual valoe

Depreciation is charged 1o profit or loss on a swaight-line basis over the estimated useful lives of each
component of an item of plant and equspment. “The estimated nseful lives are as foliows:

Building on leased land Lease terms
Building 20 - 30 vears
Intericr and renovetion on leased land 5-20 years
Interior and renavation 5 =20 vears
Fumiture and equipment on leased Tand 3-20 years
Fumniture and equipment 3-20 years
Chinaware. glassware, silverware and linen 1= 10 years
Yehicles 5= 10 years

No depreciation 1s provided on freehold land or assets under construction.

Depreciation mehods, veeful lives smd residual values are reviewsd at each linancial vear-end and
adjusted if appropriate.

4.9 Prepaid remtel of tendand buildings

Prepaid rentsl of land and buildings are stated at cost less acoumulated amortisation and hnpairment
losses.

Amaoritration

Amaortisation of prepaid rental of land and buiidings is charged to profit or loss on a straight-line basis
over e terms of lease apreeimients.

4.1 Other intangible assets

Other intangible asscts thar are acquired by the Group and have finite useful lives are measured at cos
less accumulated amortisation and impairment lesses,

Subsequent expenditure

Subsequent expenditere is capitalised anly when it inereases the fufure economic benefits embodied in
the specific asset to which it relates. All other expenditure is recognised in profit or loss as incurred.




m Diagit Thand Publc Cornpany Lirtbed Annual Report 3015

Dusit Thani Public Company Limited and its Subsidiaries
Notes to the finaneial statements
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Amortismion

Amortisation is based on the cost of the asset, or other amount substiuted for cost, less its residual
value and recognised in profic or loss on a straight-line hasis over the estimated useful lives of
intangible assets since this most closely reflects the expected pattern of consumption of the future
ecopamic benefits embodied in the asset. The estimated vseful lives for the current and comparative
periads are as Tollows:

Computer software 1{t years

Amortisation methods, useful livas and residual values are reviewed at ench financial year-end amd
adjusted il appropriate.

4.1l Tmpoirment

The carrying amounts of the Group®s assels are reviewed ar each reporting date to determine whether
there is anv indication of impaimment. [f any such indication exists, the assets’ recoverable amounts are
estimated. Intangible assets that have indefinite useful lives or are not vet available for usc, the
recoverable amount is estimated each vear at the same time.

An imparment |oss is recognised if the carrying amount of an asset exceeds its recoverable amount.
The impairment loss is recognised in profit or loss.

When a decline in the fair value of an availabls-for-sale financial assat has been recognised directly in
equity and there is objective evidence thal the value of the asset is impairéd, the cimmulative loss thal
had besn recognised directly in equity is recognised in profit or loss even though the financial asserhas
not been derecopnised. The amount of the cumulative loss that is recognmised n profit or less is the
difference between the acquisition cost and cwrent fair value, less any impairment loss on thar
financial ass¢l proviewsly recogmsed in profit or luss,

Calcwlarion of recoverable amoun:

The recoverable amount of held-to-maturity securitics and receivables carried ar amortised cost 15
caleuleted as the present value of the estimoted furure cash flows discounted at the criginal effective
interest cate.

The recoverable amounl of available-for-sale financial assets is caleulated by reference (o the fair
value,

The recoverable amount of a non-financial asset is the greater of the asset”s value in Usu and fair value
less costs to sell. In assessing velue in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time value af
money and the risks specific to the asset. For an asset that does not generate cash inflows largely
mdependent of those from other assets, the recoverable ameunt 18 determined for the eash-generating
unit towhich the asset belongs.

Reversaly of impairment

An impairment |oss in respeet of 4 (inancial asset 1s reversed il the subsequent Increase in recoverable
amount ¢an he related ebjectively to an event accurring after the impairment loss was recognised in
profit or loss. For financial assets carried al amortised cost and available-for-sale financial assets that
arc deht securities, the reversal is recognised in profit or loss. For available-for-sale financial assets
that are equity securities, the reversal is recognised in other comprehensive income.
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Significant accounting policies (Continuad)

An impairment loss in respect of goodwill is not reversed, Impainment losses recopnised in prior pertads
in respect of other non-financial assets are assessed al cach reporting dale for any indicslions that the
loss has decreased or no longer exists, An impairment loss is reversed if there has been a change in the
estimates used (o delerming the recoverable amount. An impairment loss is reversed only to the extent
that the asser’s carrying amount does not excesd the carrying amount that would have been determined,
net of depreciation oramortisation, if no tnpairment loss had been recopnised

Interest-hearing liabilitizs

[ntersst-bearing liablines are recognised initially at fair value less atributable transaction charges.
Subsequent Lo initial fecognition, interest-bearing liabilities are stated al amortised cost with any
difference hetween cost and redemption value being recognised in profit or loss over tie period of the
borrewings on an cffective inlerest basis,

Trade and ether payables

Trade-and other pavables acc slated al cost.
Emplayvee henefls

Defined confribution plans

Obligations for contributions w defined conmibution plans are expensed in profit ar loss as the relared
service iy provided.

Defined henefil plans

The Group's net obligation in respect of’ defined benefit plans is caleulated separately for vach plan by
estirnating the amount of [ulure benefit that employees have eamed in the current and prior periods,
disconmting that amount.

The valculauon of defined benefil obligations is performed annually by 2 qualified actiary using the
projected unit credit method. When the caleulation results inoa potential asset for (he Group, the
recognised asset is limited to the present value of economic benefits available in the form of any future
refunds fram the plan or reductions in future contributions to the plan. 'T'o ealeulare the present value of
economic benefits, consideration is given to any application minimum fonding requirements.

Remeasurements of the net defined benefit linbility. actoarial gain or loss are recognised immediately in
ether comprehensive meeme; [he Group determines the interest expense on the net defined benefn
|tability for the period by appiving the discount rate used to measure the defined benefit obligation at the
beginning of the annual period, raking into aceount any changes in the net defined benefit Bability during
the period as a result of contnbutions and benefit payments. Net interest expense and other expenses
related to defined benefit plans are recognized in profit or loss,

When the benclits of a plan are changed or when a plan is curtailed, the resulting chenge in benefit that
relates to past service or the gain or loss on curtailment iz recopnised Immediately in profit or loss. The
Group recognises gains and losses on the settlement of a defined benefit plan when the settlement ocowrs,
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Shori-term emplayee benefils

Short-term emploves benefits are expensed as the related service is provided, A liability is recognised
for the amount expected to be paid if the Group has 2 present legal nr constructive obligation to pay this
amount as a result of past service provided by the ¢mployee and the obligation can be estimated reliably,

4145 Provicions

A provision is recognised 1f, as g resubl of & past gvent, the Group has a present lepal or consiruchve
obligation that can be astimated reliably, and it is probable that an cuttiow of economic benefits will be
required to settle the obligation. Provisions are defermined by discounting the expected future cash
flows al & pre-tas rale thal rellects current market assessments of the lime value ol money and the risks
specitic to the liability. The unwinding of the discount i3 recopnised as finance cost,

4.16 Treasury shares

When shave capital recognised as equity is repurchased, the smount of consideration paid, including
directly attributable costs, is ¢lassified as measury shares and recognised as a deduction from aquity. An
equal amount 1s appropriated [rom retained eamings and Laken to 2 reserve for Ueasury shares within
cquily.

When mreasury shares are sold, the amount received'is recognised as an increase io eqoity by crediling
the cost of the reasury shares sold, calculated using the weighted average method, to the Ireasury shares
accouni and (ransferning the eguivalent amoun! back from reserve for treasury shares Lo retaimed
carnings. Surpluses on the sale of treasury shares are taken directly to a separate category within equity,
*Surplus on treasury shares’. Net deficits on sale or cancellation of treasury shares'are debited to retained
earnings after setling off againsl any remaining balance of surplus vn treasury shares.

417 Revenus
Revenue exehides valoe added tax and is arrived at after deduction of trade disconnts,
Revenue from hotel businesy

Frir hatel business, room. food and beverage and other income are recognised when services and goods
have been rendered or transterred.

Management fees

Mansgement fees are recognised in profit ar loss as they accrue.

Tuition and education feey

Tuition and education fees are recognised in profic or loss aceording to the teaching period.

Rental income

Rental income {Tom investment propertics is recognised in profit or Joss o a straight-line basis over the

term of the lease. Lease incentives granted are recognised as an integral part of the total rental income.
Contingent rentals are recognised as income in the accounting period in which they are eared.
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Dividend income
Dividends are recognised in profit or loss on the date the Group's right 1o receive payments is established.
Interest incame
Interest income is recognised in profit or loss as it accrues.
4,18 Finunce cosls

Finance costs comprise intersst expense on borrowings. unwinding of the discount on provisions and
contingent consideration, losses on disposal of available-for-sale financial assets, far value losses on
finaneial aseets ar fair valee through profit or loss, impairment losses recognised on financial assets
{other tian trade receivables) that are recognised in profit or loss

Borrowing costs that are not directly attributable 1o the acquisition, construction or production of a
qualifying asset are recognised in profit or loss using the effective inlerest method.

4.1% Lease payment

Payments made under operating leases are recognised in profit or loss on a straight linc basis over the
term ol the lease.

Contingent Jease payments are accounted for by reviging the minimum lease payments over the
remaining rerm of the lease when the leass adjusiment is confirmed.

Determining whether an arrangemend contains a leave

At inception of an arrangement; the Group determines whether such an arrangernent 15 or contains a
lease. A specific asset 15 the subject of & lease if fulfilment of the arrangement is dependent vn the use
of that specified asscl An arrangement conveys the right to use the asset if the arrangement conveys o
the Graup the right ta control the use of the underlying asset,

Al neeption or upen resssessment of the arrangement, the Group sepamtes payments and othet
‘consideration required by such an arrangement into those for the [ease and those for other elements on
the basis of their relative fair values. [f the Group concludes for a finance Jease that it is impracticable
lo separale the pavments relishly, an asset and a lishility are recognised at an amount equal 1o the fair
value of the underlving asset. Subsequently the liability is reduced as payments are made and an
imputed finance charge on the liability is recognised using the Group's incremental borrgwing rate.

.20 Income tax

Income tax expense for the year compriscs ¢ument and deferred tax, Current and deferred tax are
recognised in profi or loss except o the extent that they relale o a business éombination, or items
recognised directly in equity orin other comiprehensive income.

Current tax is the expected tex payable or receivable on the taxable income or loss for the year. using
13x rates enacted or substantively enacted ai the reporiing date, and &ny adjustment to 1ax payable in
respect of previous vears.
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Significant aceounting policies (Continued)

Deferred tax is recognised in respect of temporary differenices between the carrving amoimts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred
tax is not recognised for the lollowing temporary Jifferences: the initial recognition of goodwill; the
imitial recognition of assets or liabilitics in & transaction that is not a business combination and that
affects neither accounting nor taxable profit or loss; and differences relating 1o investments in
subsidiaries and joint ventures to the extent that it iz prabable thar thev will not réverse in the
forescesbile future.

The measwement of deferred tax reflects the tax consequences that would follew the manner in which
the Group expeets, at the end of the reporting period, 10 recuver or settle the carrying amount of s
assets and liabilities.

Deferred tax Is measured al the tax rates thal are expected to be applied to the temporary differences
when they reverse, usmg tax rates enacted or substantively enacted at the reporting dale,

In determimng the amount of current and deferred tax, the Group takes into account the impact of
uncertain tax positions and whether additional taxes and interest may be due. The Group believes that
its accruals for tax linbilities are edequate for all open 1ax years based on lis assessment of many
factors, weluding interpretanons of tax law and prior experience, This assessment relies on estimates
and assumptions and may involve a series of judpements about future events. New information may
bezome available that eanses the Group to change its judgement regarding the adeguacy of existing tax
liabilities; such changes to tax liahilities wall impact tax expense in the period that such a
delermination 15 made.

Deferred tax assets and Habilities are offset it theve is a lepally enforceable right to olTset current tax
liabilities and sssets, and they relate to income taxes levied by the same tax authority on the same
taxahle entity, or om different tax entities, bur they intend to settle cyrrent tax liabilities and assefson'a
nel basis or their tax assets and lhabilities will be realised simultanecusly.

A deferred tax asscl 1s recognised to the extent that it is probable that future taxable profits will be
nvailable against which the temporary differences van be utilised. Deferred tax assets are reviewed at
each reparting date and reduced ta the extent that it is no longer probable that the related tax benefir
will be realised. '

Earnings (loss) per share
The Group presents basic eamnings (loss) per share (EPS) data for its ordinary shares. Dasiz EPS is
calculated by dividing the profit or loss attributable to ordinary sharcholders of the Company by the

weighted average number ol erdinary shares ouwtstandmeg during che year, adjusted for own shares
held.

Segment reparting

Segment results that are reported to the Group's chief operating decision maker include items directly
attributable to & scoment as well as those that can be allocated on a reasonable Lasis.
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] Cash and cash equivalents

Cash on hand

Cash at banks

Highly liquid short-term
investments

"Fotal

Consolidated Separate
financial statements financial statements
2015 2014 205 2014
{irn Beht)

16,100,632 12,814,102 T.524.097 8,685,652
697,647,704 734,334,048 182,471,024 171,184,618
479,152 112,611,270 = =
T14,227.518 859,759,510 159,995,121 1798713110

The currency denomination of cash and cash equivalents as at 31 December was as follows:

T'hai Bahr (THH)

ITited States Dollars (178D
Chingse Yuan Renminbi (CNY)
Philippines Pesa (PESO)
Urthers

Total

6  Trade and other receivables

Trade accounts recejvable - nef
Other receivables - manapement
fes and other services - net

{Ither receivables - others
Less allownnce for doubtful
accounts

Other receivable- World
[ntertrade Corporation Limited
{see note 42)
Lers allowance for doubliul
acoount

Accrued interest receivables
Accrued income

Prepaid expensas

Prepaid income lax
Advances

Deposils

Tnsurance claim

Total

Consolidated Scparate
Minancial sixiements Nrancial statemenis
2015 2014 2013 2014

fire Beaht)

552,411,102 675,689 514 LB9. 575,716 179,448,390
76,920,230 120,884 485 - .

2 444,470 . -
75 045,016 60,707 TEE - -
9851, 150 1,892,955 419,405 421,920
714,227,518 859.759.510 189,995,121  179.870,310
Consolidated Separate
finuncial statements Mnancial statements
2015 2014 2015 2014
tin Balw)

229 475,461 253,118,070 67,360,043 8,188,221
53.500.210 38,110,027 46,750,798 50377161
46238284 16,494 368 47,422, 141 51,178,166

_(9387.296) _ (2740220) _ (9.764310) _ (4,696.253)
36,850,088 33,754 678 37,657,531 46 481,913
40,879,585 40) 8749, 585 40,579 585 40. 879,585

(40.879.585) {40 879.585) (40.879,585)  (40,879.583)

T.453.669 38,086 491831 11,923
2,698,747 3,848 208 104,000 39,000
62,274,436 40,478,861 16,089,515 11,358,673
27,844,277 27.015,212 19,818,718 149 RUG 214
32 875,522 14283517 31,320,827 11,594,806
14,738,967 6507527 - -
3 he 002 301,325 = N S
475026279 426.457.411 21%.593.613 207.590.911
G
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Trade and other receivables {Continued)

Aging analyses for trade accounts recsivables were as follows:

Consolidated Separale
financinl statements fimancial statemcuts
2015 2014 2015 2014
it Bakht)
Related parties
Outstanding amount
1.e55 than 3 months 6,203,331 W, 733493 b, 077,004 10,467,633
6,203,353 9,733,4u3 HUFT 64 14,461,633
Less allowance for doubtful
accounts . - = -
Nel 6,203,331 9,733,493 6,077,064 10,461,633
Cither pariics
Chytstanding amount
Less than'3 months 224,555,038 245,834,599 ‘61,183,875 58,045 503
3 - & months E 130,016 3,394,102 . 464,684 288,028
fr - 12 manths 191210 161,632 191,210 s
Over 12 months 1,243,526 2,479,577 19920 1,201,456
234,179,790 252.071,910 62,859,689 58,336,202
Less allowance for doubtful
Acenunts (10,847,660) (8.687,333) (1,576,710) (1,809,704)
Nel 223,272,130 243,384,877 A1,282,0749 57,726,588
Trade accounts receivable - net 229,475,461 253,118,070 67.360.043 68,158,221
Bad and doobiful debts expansc
for the year (reversal) 2,160,327 (1,026,455) (232,994) (571,872)

Aping analyses for other receivables - management fee and orher cervices were as follows:

Related parties
{Outstanding amount
Less than 3 months
3 - & manths

& - 12 months

Over 12 months

Less allewanee for doubtful
aecouts
Met

Consolidated Scparate
financial statements financial statements
2015 2014 2015 2014
(in Boaki)

2460082 6.5376 38,459,105 41,703, 4H)
405,407 153,268 1,700,684 1.912.900
162,023 3,574 38,520 1.593,24/

~ BRE,RIT 54079 33,843 27,040

4,514,349 219,497 10,234,154 47236,67]

{1,700,422) (58.260) (128.444) (1,567,108}

2. 813927 161,237 A0, 105,710 45 669,561
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6 I'rade and other receivables (Continued)

Cther pariies
Outsranding amount
Less than 3 months
3-8 months

B - 12 moaths

Owvar 12 months

Legs allowance for doubtful
ACUITINS
Met
Dither receivables - management
fee and other services - net

Reversal of bad and deubtful debts
cxpensc for the year

Consalidated Separate
financial statements financial statements
2015 2014 2015 2014
(in Bakhii
46,850,818 36,280,515 3,662,534 3,541,725
E,293.357 1,573,165 425,007 829,293
SR6,176 1,653,709 : 1,643,788
7,245,052 5,380,888 7,083,359 5,321,969
55981410 44,850,277 11,171,890 11,338,775
(5295127) (69414470  (4520802) (5689177
50.686.263 37,948,790 6,643,088 4,647,598
53500210 38,110,027 46,750,794 50,317,161
(4,198) (6.896,523) (3,601,039 (7.597,49%)

The cirreney densmination of trade and other receivables as at 31 December was as follows:

Thai Baht (THB)

IInited States Dollars (1JSD)
Others

Total

Inventories

Food and beverage
Mechanical supplies
Other supplies
Retail products
Total

Consolidated Separate
financial statements financial statements
2015 2014 2IH 5 2014
(in Bahi)
246,117,200 280,216,721 183,106,119 130,568,211
146,910,868 73,892,680 18,371,818 11,081,623
51,998,211 72,343,001 18,115,676 16,241,078
475,026,279 426.457.411 219,593 613 207,890,911
Consolidated Separate
financial statements fipancial statements
ans 2014 2013 2014
fin Baft)
42 436,050 43,411,534 13,583,637 14,140,726
4 004,828 B.24 1,08 672503 723,158
24,110,306 27,301,469 6,103,723 (5,497,062
B 166,706 T.796,207 1982151 2537150
79.617,899 84750301 14,342,014 23. 898,136
1R
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10

Oither corrent assets

Consolidated Separate
financial statements financial statements
213 2014 2075 2014
(i1 Bethi}
Value added tax receivahle 58.935841 53,178,956 1,367,051 |,5AR,G29
Others - 767,180 - E
Taotal 58,935,841 53,946,136 1,767,051 1,588,629

Restricted bank deposits
As at 31 December 20135 and 2014, cash at bank of 2 subsidiary amounting to Baht 2,176,362 and

Baht 1,955,785, respectively, were pledged as collateral to letter of guarantes issued by the bank
(see note 41.3).

Available-for-sale-investments

Available-for-sale-investments as at 31 Becember were 83 follows:

Consolidated Separaie
financial statements financial statements
2015 2014 2018 2014
firr Baht)

Equity scenrities available-for-sale
At cost 64,001 858 64,907 855 bO6, 281,632 140,409 93]

Net changes in fair value of _
availeble-for-sale investments 207,448 992 310,204,642 135,380,618 196,984,769

Tatal 356,440,850 373,196,500 241,662,250 337 484,704

Movements during the years ended 31 December of available-for-zale investments were as follows:

Censolidated Separale
finoncial skatements financiol statementis
2013 2014 2015 g
fire Bahi)
Available-For-sale investments
At 1 January 375,196,500 358,584 400 337,484 700 322,422,400
Disposal of available-for-sale
mvestmants - - (34,218,300 -
MNet changes in fair value of
gvailahle-for-sale investments {18,755,630) 16,612, HH (A l.608,150) | 5,062,300
At 31 December 356,440,850 375,196,500 241.662.250 337,484,700
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Other long-term investments

Cither long-term invesmments as at 3| December were as follows:

Consolidated Separate
financial statements Mnancizal statemenis
2015 2014 2015 2014
(im Behi)
Other invesimenis
Oither non-markstable equity
securities 23,470,830 23,470,830 20,000,000 20,000,000
Less allowance lor impairment {231.470.850) (234708500  {20,000.000) {20.000,000%
Toial - - - -

Other long-term. investments of the Group and the Company as a1 31 December 2015 and 2014 were
denominmated entirely in Thai Baht.

During the years ended 31 December 2015 and 2014, there were no acquisition and disposal of other
long=term investments;
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Investments in associntes {Continued)

Mavements in investments in assoziates during the vears ended 3 | December are summarised as follows:

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
(in Boft)

Argociales
At 1 Jariuary 1.311,945,283 1.310.213,680 1,229 202 500 1,229.202.500
Addition 122,768,000 : : :
Transfer from investiment in

associate - (32 - 532
Share of profits from

investments by the equity

method 2358227 GZ.200,743 -
Dizposal of investment in

Assaviate - (a32) - {63Z)
Dividend income (82.356,400) (90,469,120} - =
At 31 December 1, 464.715,110 1.311.945.283 1,.229.202 500 1,220 202 500

The following table summarises the financial information of the associates as included n their own
financial statements, adjusted for tair value adjustments at acquisition and differences 1n accoonting

policies. The table also reconciles the summarised financial information w the carrving amount of the
Group's interest in Ihese companies.

Trusit Thani Frechold and
Leasehold Property Fund

2015 2014
{in million Bahi)

Revenue 267 334
MNet investmen! ineome 236 356
Met loss from investments (57 18]
Increase in met assets from operations 119 307
Attributable to the Company 54 2
Current assels ki 170
Won-current assels 4234 4219
Current liabilities [(33) (15}
Nel assets 4,274 4370
Antributable to the Company 1.283 1312
Company’s interest in net assets at | January 1355 1,402
Dividends received during the year (82 {90)
Carrying amount of inlterest in invesiee

at 31 December 1,283 1312

145z
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12 Investments in associates (Continued)

The following is sunmarised financial infermation for the Group’s interest in immaterial associate
based on the amounts repoited in the (Group®s consolidated financial watements:

Tmmaterial Associate
2015 2014
i mitlion Baki
Carrving amonnt of the Group's iterest in mnniaterial

associate 122 3
Group's share of

- Prefit fom continuing operations {2) .

- Tolal comprehensive income (2) -
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Notes ta the financial statemcnts

13 TInvestments in subsidiaries (Continued)

Movements in investments in subsidiaries during the vears ended 31 December were as follows:

Separate
finamcial slatementsy
2015 2014

fin Bahil
Subsidiaries
Al ] January 1.001,352,589 944,152,676
Additional invesiment - 29999925
Increase trom share subseription paid 9,869,775 27,199 988

Al 31 December

Non-controlling interests

1,091.352.364  1,001,352,589

The following table summarises the information relating to ach of the Group’s subsidiaries that has a
material nun~comtrolling interest, before any intra-group eliminations:

Mon-conmolling interest
percentage

Current assars

Non-ctrrent assets

Current habitlitles

“on-current lahilities

Wet assels

Carnving ameount of non-
conlrolling interest.

Hevenue

Profit

Other comprehensive income

Total comprehensive income

Profit allocoted to non-
controlling interest

{)her comprehensive income
aliocated 1o non-conirolling
interest

31 December 2015
DMS Other
Property Dusit individually
Investment Thani immaterial  Intra-group
Pvt. Ltd. College subsidiaries  eliminations Taotal
fin million Bali)
21.93% 13.21
162 531
2,142 326
{456) {194}
{603) {7)
1,250 856
S99 113 100 (1) 811
T4 406
76 114
Th 114
39 15 . : 54
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13  Investmenis in subsidiaries (Contmuoed)

Cash flows from operating
aelivitics

Cash flows from investing
aeijvities

Cach flonws from financing
aclivitics

Net decrease in cash and cash
cquivalents

Non-controtling imterest
percenlige

Curren| assels

Ni=gurrent nssets

Corrent liabilitics

Nog-current |iabilities

et assets

Carrying amount of non-
coniralling interest

Revenue

Troflt
Total ecomprehensive incume

Profit allocated (o nan-
controlling interes!

Other comprehensive income
allocated o non-controlling
interest

Cash tlows from operating
Botivities

Cash [Tows from mvesting
activities

Cash flaws fram financing
aclivitics

Net increase in cash and cash
cquivalenis

31 December 2015
DMS Chher
Praperty Drusit individually
Investment Thani immaterial  Intra-group
Pvi. Lid. College subsidiaries. eliminations
fire mitlion Baht)
281 |47
(33) (255)
(283) :
(33) (108)
31 December 2014
DMS Other
Property Dusit Individually
Investment Thani immaterial  Intra-group
Pvi. Lad. Collepe  subsidiaries  eliminutions
(Tn million Bakt)
52:27 1321
181 412
2115 527
{377) (190)
(849) (8)
1,070 741
559 vy ¥ ]
758 380
44 7
44 77
13 10 1 -
331 128
(71) (112)
(235) -
15 16

157

Tatal

Total

768
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14 Tnvestments in joint venrures (Continued)

Movements in investments in joint ventires during the year ended 31 December are summarised as

fallows:
Consolidared Separate
financial statcments financial statements
205 2014 2015 2014
{in Bkt
Jnine ventares
At | January 56,720,332 71,476,974 20,830,302 20,830 302
Additional share subscription : 28,370,047 - -
Pividend received (25,900 855)  (24,900.250) - -
Share of profil (loss) from
investments
by the equity method 24,375,587 {17.508,4H3) . -
Exchange gain (loss) on transiation
of foreign operatons A21.499  (620.976) = -
AL 31 December 52,517,563 56,720,332 19,830,302 29,830,502

The following tabie summarises the financial intormation of the joint ventures as included in their vwn
financial statements, adjusted [or fair value adjustments at acquisition and differences in accounting
paticies. The table also reconciles the summarised fAnancial information to the carrying amount of the
Group's interest in thess companies.

T Cordon Bleu Dhasit

Co.. Lud.
2015 2014
fire mmidlion Bafic)

Revenue 252 246
Prefit from continuing operations Son &7
Other comprehensive income i =
Total comprehensive income 62 57
Attributable to the joint ventursr 37 28
Adtributable 1o the Company 13 24
Cwrrent e3scls {7k 153t
Non-current assels T2 44
Current liabilitics (101} (90
Non-curren: liabilities & (4)
et assets 102 103
Adttributable 1o the joint venturer 5l 51
Adtributable to the Company 51 52
Company”'s interest in net assets at | January a2 48
Total comprehensive meome antibutable 1o the Company 30 9
Dividends received during the viear (24 [25)
Carrying amount of infcrest in Investee

at 31 Decenber 23 52
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14 Investments in joint ventures (Continued)

Le Cordon Bleu Dusit

Co., L,
2013 2014
fin million Bahi)
Remark:
4. Includes:
- depreciation and amertisation I3 14
h. Tneludes cash and eash equivalents 6l 45

The [ollowing is summarised (nancial information for the Group's interest in immalterial joint venturcs
based on the amounnts reparted in the Ginoup's consolidated financial statements:

Lommaterial joint venlures

2043 2014
fin milficn Bahr)
Camrying amount of interest in immaterial joint ventures - 3
Group's share of
- Profit from eontinuing aperations (41y (47}
- Dther comprehensive income (2) (2
- Total comprehensive income (43] {49)
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1§ Investment properties
Movements in investment properties during the yvears snded 31 December were as Tollows:

Cromenlldared ﬂnnr.h:inl STEtRMEnts

Al Reclassification Al
| Jumuary frivm palant and i) December
2014 Additions cquipment 2014
‘i Fahit)
Crosr
Land 214,945,361 - 114,545,381
Building ¢n lexsed land 3,563,086 2,502 3,565,878
Interior and renovation on
leosed land 137,299,161 174,843 157,574,004
Furniture and equipmsnt.on
leased lnnd 8,400,597 6,111 8,404,708
Tontdl 64, 208205 283546 649,75
Accamaiated depreciarfan
Hotlding an leased fanil rLsehule) (25924 (3,565,608)
Interior gnd Tepavalion on
Yesimedd lamcd (R1.058,525) 111,352 863} (Y4408, 190)
Purniture and éguipment on
fessed laridd SR 4 P {8 )] (334416 __AB6EL554)
Total {9, 745,679 (13:889,675 (104,635.552)
Investment propertics = et 273 462.520 (1 Y606,1ET) 159,856,399
Digpreciation for the year 1% RR9. RT3
Consolidated financial statements
Al Reclassification Al
1 Fanpary from plant and 11 Deceraber
20504 Additions ejuipment 2015
fim Baml
Cast
L.and F14945,7401 - 214,315,361
Huilding an leased land 3.565,678 S17,284 1082962
Trterior and renovation an
leased land 137,574,004 27,262 137,601,266
Furniture anid cquipment oo
teased land §.406, 708 - R.406,706
Taital IR, TET 544540 Ll RAKT4 1
Avcuwmufoled deprecialion
Building on leased land {3,565.608) (64,145) {3,629,730)
Interior &nd rengvation on
jeased lmd (94,408,190} 113,307,249 U7, 718,400
Frorniture and egnipment on
Jeased |amd {61550 {524 N 17190510
Total (104,635,352 (13.001,347) (118,534,695
Investment properiies - ner IS0H56,599 (13.350,801) I, 459 596

Depreciation tor the year

13.501 347
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Notes fo the financial statements

1S Investment properties (Continued)

Al Reclagsificarion At
1 Tanuiary to-plant and 31 December
2014 Additions equipment 2004
(T Bkt
Cost
Land 144,571 625 = = 144,571 625
Building oa leased land 3,985,642 - 11E3) 3083 150
Interior and renovaticn on
leazed Jand 153,531,846 195,589 (1353 153,758 TUH
Furniture ond equipmient on
leased land 5,596 847 - {1.139) 2.305 TOK
Tritzl 311535960 105 S8R9 (30259} 311,711 260
Aceumulmed depreciation
Buildina on leased lznd {3,085, 564) - 483 (3.985.081)
Inrerior and renovation om
fensed tandd (ULGAR, | 23) (14, B59 4400 12,789 {105,514, 774}
Fumnitune and equipment on
leasad land 16,853 77 {S02 378) 903 (7,445 247)
Total {101, 507 459} (15451818} 14,174  {11a5945102)
Inveztmeni properties - nel 0 n2g S0l (15,256 219) {6,084y |94,Tﬁ-ﬁ,133_
Neprecuion fior e e 15,451,813
Separnte financial stafements
Al Reclassification Ar
I daniary ta plant and 1| Trecembaer
20145 Additions equipment NS
i Adit)
Cosl
Land F44,57 1,629 - - 144,571 625
Building dn lrased land F9R5. 159 S77BIG - 4562972
Interior end renovalion on
leased |and 153,758, 74A AL AT - 153,755,268
Furniture and squipment on
leased land 9355, 708 - - 6,305 708
Tutal 311,711,250 608,283 _FPRAINSETS
Acoymulntad depreciation
Buitding on leased land (3,985,081) [71,691) - (4 LRETTTY
Interior and renovelion oo
leased land (105.514.774) (14,872,704) (120,387 5333
Furniture &nd equipment on
leascd |and (7445.24%) ($92,308) — = {R.037,553)
lotal (116.945.102) {15,536,761) - (132,481 8a3)
Trvestmenl properiles - net 194, 760,188 {14,928 478) - L9837 710
Depreciains for the year 15536761

Separale financial statewents
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15

Investment properties (Continuad)

[nvewtment properties as at 31 December 2015 and 2014 were valuoed by a Orm of independent
professional valuers, at open market values on an existing use basis.

Az at 31 December 2015, the fair value of investment proparties presented in the cansolidated and separate
financial statements were Baht 1,445,904,932 and Baht 1,351,952,310, respectively.

Measurement of fair value

Fair vafue hierarchy

The fair value of investment property was determined by extemal, independem property valuers,
having appropriate recopnised professional qualifications and recent experience in the location and
eategory of the praperty being valued. The independent valuers provide the fair value of the Group's
Investment property portfolio on & repular basis.

The fair valve measarement for investmenl property of Bahl 1,445,904,932 has been categorised as a
Level 3 fair value based on the inpus to the valuation technique used.
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Dusit Thani Public Company Limited and its Subsidiaries
Notes to the financial statements

16

Froperty, plant and equipment {Continued)
Dasiy Thani Public Campany Limited

Property, plant and equipment - net included building end building improvement an lease land of Dusi
Thami Hotel, Pattaya at a net book valueas ar 31 December 2015 and 2014 of Baht 31,167,680 and Baht
46,041,816, respectively, Even though the title to the building of Dusit Thani Hotel, Pattaya has not
been transferred to the Company, the management believes that by the tact and law, the Company has
the right to use the huilding for its eperations, as the building is located on the land which the subsidiary
lg the lessee: On ] January 2002, the Coampany has registered the leaschold rnight on land with the
Department of Land, Pattava. In addition, the Company has peacsfully and openly passessad this
property with intention to be its owner [or more than 10 years, by virtue of the Civil and Commercial
Code of Thailand, secticn 1382 (see note 42), '

Dusit Thal Properries Public Company Limited, a subsidiory

Asat 31 December 2015 and 2014, property. plant and equipment of Dusit Thani Hua Hin under Dusit
Thai Properties Public Company [Limited 2t 2 net book value of Bahl 318,723,390 and Balt 329 408,577,
respectively, are mortgaged as a guaramies condition which is specified in a lease agreement for land
and building with Dusit Thani Freehold and Leaschold Property Fund in the amount of Baht
1,300,000,000 (see note 24).

Philippine Hoteliers, Inc., an indirect subsidiary

Asat 31 December 2014, hotel building and equipment on leassd land and leasehold rights on land of
the subsidiary at a net book value of Peso 468,423 BT or approximately Baht 341 246,219 are used as
collnteral for long-term loan of this subsidiary in the amount of Peso 510,000,000 (see note 23 (a)).

As at 31 December 2015, building and equipment in the consolidated financial statement inchided
interest eapunze from lvan of Philippine Hoteliers, Inc in the amount of Peso 14.341,675 or Beht
10,663,155, The capitalised interest rate was 4.125% -4.617%.

Fully depreciated plant and equiprrent

As el 3| December 2015 and 2014, plant and equipment nf the Group amonnted to Bahr 2,073,032,467
and Baht 1.990,532,406, respectively, were fully depreciated but still in bse.

As at 3| December 2013 and 2014 plant and equipment of the Company amourrted (o Baht 984,068,438
and Baht 1 095677171, respectively, were fully deprecinted but still in use.
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Dusit Thani Public Company Limited and its Subsidiaries
Nautes to the financial statements

17  Prepaid rental of land and bnildings

Movements in prepaid rental of land and buildings during the years ended 31 December were as follows:

Consolidated Separate
financial statements financial statements
2015 N4 gl ) 2014
fin Bt
Net book value
At 1 Jamuary 330,542,583 417,312,605 240,716,580 314,783,220
Additiona] payments 31,5801 70 18,264,543 2 =
Amortisation (106,47T0,694)  (105337,149)  (74,066,640)  (74.066,640)
Exchange gain on lmanslation '
of foreign aperatians ~ T.6ER.GIR 302,584 - -
At 31 December 263,349,977 330,542 583 166,649,940 240,716,580
Lexs current portion of prepaid
rental of land and
bulldings (109073479 (105,769,297)  (74.066.640)  (74.066.640)
Prepaid rental of land and
buildings 154,276,498 224,773 286 92.583.300 L&6.649.540

DMS Property [nvestment Pyt Lid: has leasehold right from the Government of Republic of Maldives, for
five-star resort and construction aver Mudhdhoo Island in Baa Atoll. Republic of Maldives for 35 vears
with prepaid rental of USD 5,000,000 tor the first 5 vears in the amount of USD- 1,000,000 per year,
starting from 23 January 2012. The Government of Republic of Maldives passed the law to extend the
leasehold right to 3 maximum pericd of 30 vears which the subzidiary has to pay additional annual rental
of 1ISD 100,000 from September 2044 anwards. As such, the lease period will be due in September 2059,
Consequently, the Governmenl of Republic of Maldives issued a letter to the subsidiary 1o prepay Ihe
ndditional annual rental for the last |5 years. As of 31 [december 2015 and 2014, the subsidiary prepaid
the rental of USD 1,312,500 and USD 362,500, respectively.
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Dusit Thani Public Company Limited and its Subsidiaries

Motes to the finaneial statements

19 Deferred tax

Dieferred tax assets and Habilites as st 31 Dacomber wers as Tollows:

Dieferred tax assels
Set off of tax

Net defarrved tax asgeis

Deferred tax Hahilities
Set off of tax
Net deferred tax liabilities

MNet

Deferred roo assers

Tax losses carmied forward
Employee benefit obligations
Others

Total

Deferreil fax Halilities
Untealised gain

Others

Total

Consolidated Separale
financial stateiments finoncial sigtements
20L5 214 25 s
{in Bak)

135,270,735 157,136,890 60,557,799 TR L.237
 [34318.888)  (47,030.912) (27.943.9631  (40.523.164)

100,951 867 110105978 32,613,836 33,188,053
(54,537341K) {59,562.214) (27,943,96) (40,522,164

_ 34318888 47,030,912 27,943,963 40,523, 164

(20,154.530) 12.531.312) - =

RO, 897387 97.574.656 321,613,836 33,188,053

Movements in total deferred tax assets and linbilities during the vears were as follows:
Consolidated financial statements
(Charged) / credited 10
At Other Al
1 lanusry Profit or comprehensive 31 December
2015 loss income 2015
fin Bahy)

78,418,500 {13,802,932) . 44,515,658
33270809 2,887.015 3.565,792 41,723 616
43447491 5,583,990 . 49,031,381
157,136,890 {25.431.927) 3,565,792 135,270,755
15978519 (8. 776340) (3.751,130) 33,451 044
13,583,715 7,338,654 . 20,922 369

59.502.334 (1.437.686)  (3.751.130) 34373418

07,574,656 (23,994,241} 7,316,922 20,897,317

Mt
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12  Deferrved tax (Continued)

Deforred rax assers

Tax losses carried forward
Emplovee benefil obligations
Crhers

Total

Deferred fax liabilities
Unrealised gain

Onhers

Total

Net

Deferred tax assefs

Tax losses carried forward
Emploves benefit obligations
Others

Tuotal

Deferred iux linbilities
[Inrealised gain
Others

Total

Nel

Consoliduted financial sintemenis
_ (Charged) / credited to:

Al Other AL
| January Profit or comprehensive 1] December
2014 loss income 2014
firve Baht)
94.803,683 (16,385,093) - 78,418,390
36505474 1.017.913 (2.252.578) 3527T0,309
41.430,152 2,017,339 - 43,447,491
172,739 3114 (13,349,847} (2.252,578) 157,136,850
41,656,099 - 3322420 45,878,319
14,720,344 (1.136.629) - 13,583.713
57.376,443 (1,136,629) 3322,420 £0.%62,234
115.362.866 (12,213,212) (5.574.094) 97,574,656
Separate financial siatemeniy
{Charged) / credited wy:
At Other AL
| January Profit or comprehensive 31 December
2015 loss HCOme 2018
(om Baht)
30,252,097 (16.663,792) - 22,588,305
20,122,290 336,24 2,127,854 22,586,303
14336830 1046300 - 15,383,130
73,711,217 (15,281,251) 2,127,834 60,557,800
19,306,954 . (12,320,830 27076,124
1,126,210 (238.370) = 867,840
40,523,164 {158,370) (12,320,830 27,943,964
33,188,053 (15,022,881} 14,445,664 A2.613.836
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19

20

Deferred tax (Continued)

Separate financial statements

{Charged} / credited to:
Al Cher Al
I January Profit or comprehensive 31 [December
014 loss income 2014
fin Bahit)
Deferred tux ussets
Tax losses carried forward 44 749,457 (5,497.360) - 34,252,047
Emplayes benefit oblizations 19,259,270 B63,020 - 20,122 280
Dthers 15,471,352 (1,134,522) = 14,336,830
Tuotal 79,480,079 (5,708,361 ) - 73,711,217
Deferred tax (inbiltties
Unrealised pain. 16384494 - 1,012,460 39,396,954
OLhiers 870,364 255,846 - 1,126.210
Total 37,254,858 255,846 3,012,460 40,523,164
Met 41.225.221 (124, 708) {5.012.4060) 33,188.055
Deferred tax gssets have not been recognised in respect of the following items:
Conselidated Separate
financial statements financial stafements
2015 2014 2015 2014
(in Baht)
Dieduetible temporary
differences 5,646,615 5,914,880 5,374,464 3,651,257
Tax logses 58,282,494 56,677,530 55,665,019 53,635,588
Net 63,929,109 62,592,410 61,039,483 61,186,845

The tax logses will be expired during 2017 - 2020 and the deductible temporary differences de notexpire
under current tax legislation, the deferred tax assets have not been recognized in respect of these items
hecause it is not probable thal future taxable profit will be available against which the Group can utilise
the benelits therefrom,

Depaosit for hotel management right

Cny 13 August 2013, the Board of Directors of the Company hed passed a resolution to terminate the
juint venturs agreement in Dusit Thani Laguna Singapore Ple. Ltd,, an associate, The Company shall
instead conduct hotel management for the hotel. The Company’s investment in shares of the joint
venture shall be transferred to Laguna Hetel Holdings Pre. Ltd. or another company or person assigned
by Laguna Hote] Heldings Pre. Ltd, The joint venture shall no longer use the word “Dusit Thani™ in its
MEITIE,

The Company has terminated the joint venture agreement in Dusit Thani Laguna Singapore Ple. Lid. on
21 Aupust 2014,




J%f. Diagit Thand Publc Cornpany Lirtbed Annual Report 3015

Dusit Thani Public Company Limited and its Subsidiaries
Notes o the financial statements

20 Deposit for hotel management right (Continued)

Un 2] August 2014, the Company has entered itito a2 memorandum with Taguna Hotel Haldings Pie,
Ltd.. in order to provide the depasit for hotel management right totaling SGD 4,000,000 10 Laguna Hotel
Holdings Pte. Lad. or its affiliate 1o be assigned by Laguna Hotel Holdings Pte. Ltd. which benefits to
the Company to manags hotels of such company, and also agreed 10 ransfer the advance pavment 1o
Dusit Thani Laguna Singapore Pre. Lid. of SGD 1,000,400 (or Baht 25,270,104) as pantial payment of the
deposit. The remainmg amount of SGD 2 999,600 will be paid in two Installments according o Use
progress of the construction of the hotel. The deposit will be refunded fo the Company under conditions
as specified in the memorandum.

21  Bank overidrafts and short-term loans from financial institutions

Consolidated Scparate
financial statemenis financial stalements
2015 2014 2015 2014
{in Bahi

Bank overdrafis = . = =
Shart-term loans from

financizl inslitutions 538,000,000 639,000,000 280,000,000 593,000,000
Totul 538,000,000 639,000,000 200,000,000 503,000,000

I'he Group entered into loan agreements with local financial institutions far working capiral as follows:

Shor-ternm loans

Limit 31 December 21 December
Apreement date 2015 2014 Interest rate 2015 2014
finn Hakhi) {T1i Balit)
Dusit Thani Public Company Limilced
|V December 2007 450,000,000 &50, 000,000 MME IB0L000. 000 AS0, 00,000
2 Wovember 2010 150,000,000 54,000,000 MMR - -
Asspecilied

3 Deeember 2010 300,000,000 250,000,000 by btk - -
[5 Devermber 2010 B00,000,000 BOW), 0040, D00 MMR s -
| Movembar 2077 450,000,000 450,000,000 MMER - 143.000,000
'oral ! 2.150,000,000 2,100, 004,000 390,000,000 593,000,000

Drusie Thai Properties Public Company Limited

24 June 20G9 30,000,000 50,000.000 MME - -

15 Qctober 2012 200,000,060 50,000,000 MR | 48,000,000 SO 00,000
6 Wovember 2012 50,000,000 54,000,000 MMER - -

Total ' S00.006,000 150,000,000 | A& 000,000 36,000,000
DMS Froperty Investment Pve Led.

. LB

3 Sepiember 2011 126,145775 §13.215,100 2.928% = £

Toral ¥ 1256,145.775 LIS 215,100 - =

Dussit Thani Hotel Stedicey Co., Lid.

13 July 2015 15,000,000 - MMR - -

Total M | 5,000,000 - L =

Total 2.591.145,775 1,565.215.100 SEE.000.000 B34, U UH)

)
Joum
e |
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21  Bank overdrafts and short-term loans fram financial institutions (Continued)
MMR : Monev Market Rate

M The short-term loans hinve no callateral.

“l The short-term loans have facilities of TSI 3,500,000, The loans were pledged by all share
certificates of the subsidiary of 38,500,000 shares (see nute 13). As al 21 December 2015, the loan
facility of USD 1,300,000 was guaranteed by the Company at 60% and the other 2 sharcholders of
the subsidiary at 401%. The loan facility of USD 2,000,000 was guaranteed by the Company at 63%%
and another shareliolder of the subsidiary at 35%. As at 31 December 20! 4, the |oan facility of USD
1,200,000 was guaranteed by the Company al 33% and the other 3 shareholders of the subsidiary al
43%. The loan fapilin of TS 2,000,000 was guaranteed by the Company at 6% and the other 2
sharcholders of the subsidiary at 40%.

¥ The short-ferm loan has dravedown periad within 10 years and is guaranteed by the Company in the

amount of Beht 15,000,000,

As at 3] December 2015 and 2014, the Group had credit lines for bank overdrafis totaling Baht
85,000,000 with no collateral

Asat 21 December 2015 and 2014, the Company had eredit lines for bank overdrafts totaling Baht
40000000 with no collateral

22  Trade and other pavahles

Trade and othér payables as at 3 | December cansisted of the following:

Consolidated Separate
financial statcments financial statements
2013 2014 2015 2014
(in Bafit)

Trade accounts paynhle 151,314,965 162,505,705 48,290,116 46,118,702
Other pavables 12.637.818 A7 195,935 237513 26291.879
Payables [rom acquisition

of assets 37694 387 30,616,203 0.B16,111 10,365 852
Aceried expanses A0T 407,518 381,924,979 04,493,159 17,415,334
Deposit received 156,521,956 147,163,697 25,658,299 18,713,996
Unearned revenue of

Dusit Thani College 144,768,434 154,027,670 = -
(thers 48,084,362 63,200,101 40.390,21 | 58,019,762
Total 962,429,340 998,634,290 245,785,246 236,929,530
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22

Trade and other payables (Continued)

The currency denomination of trade and other payables as at 31 December was as follows:

Consolidated Separate
financial statemenis financiat statcments
2015 2014 2015 2014
fin Baht)
Thai Baht (THR) 626,179,207 T4, 827746 2318 609776 236,920,530
US Dollar (USD) 144040510 135,510,893 6,990,619 -
Fhilippines Peso (PES()) P77, 264,650 157,665,810 - -
Onhiers 13,636,079 629,841 175.851 -
Total 962,429 440 G98.634,290 245,785,746 236,929,530
23 Lonz-tarm loans
Long-term loans consisted of the following:
Consolidated
Interest rate financial statements
2015 2414 2813 2014
% per annum) fin Baki)
Loans from financial instintions
By Philippine Hoteliers, Inc.
- Repavable in semi-annual
installments through 2015 - 38832 - 1,636.962
- Repayable in semi-annual
nstallments from December 41250 -
2016 through 2024 43703 42504 455,413,000 51,089,500
By DMS Property Investnent Pvt. Lid.
- Repayable every 3 months
from September 2013
through 2018 34600 32564 2% 874 5 1.079,731.720
By Dusit Thani Hotel Studies Co., Lad.
- Repayable every 3 months
fram Oetober 2017
through 2122 37608 - | 16,200,000 - =
1,501,487.570 1,141.458, 182
Lagr current portion (324,374 850) (241,067,512
Total 1,177,112,720 900,390,670
214



Creil Thiaon bl Comtpany Liereec) Al iat Beport 2015 m

Dusit Thani Public Company Limited and its Subsidiaries
Nutes to the financial statements

23 Long-term loans (Continued)

Mavements in the long-term loans are summansed as follows:

Consolidated
financial stalomenis
201% 2014
fin Bkl

Met baok valoe

At | January 1,141,458, 182 1,277.108,6043
Add additions 315,847, 100 30,134,000
Less repaymenls (258,001,034) (191,698.247)
Add exchange loss on translation of foreign operations 102,185,322 3.913,786
At 31 December [,201,487.570 1,141, 458,182

Fhilippine Hotaliers, Inc.

a) (n 2 February 2007, Philippine Heteliers, Inc., 8 subsidiary (indirect holding), entered into loan
agreement with a bank to renovate itz hotel in the limit of Peso 10,00 million, guarantesd by
mortgage of its hatel building and equipment and leasehold rights on land (see note 16). The
agreement specified the terms and conditions as follows:

Interest rate for the first 6 months refers to corresponding promissory note, thereafler interest rate
refers to S-month MARTT in the Philippines plus 1.70% per annum, repavient every & months.

Repayment of principal in semi-anmug! installments through 2015 was Tor 13 mstallments, The lirst
Installment was from 24 months from the first draw down date which was 9 February 2007,

The loan agreement restricts the declaration of dividends and carries certain resinctive covenanty
pertaiming ‘o the debt to equity ratio and current ratio of the subsidiary

As at 3] December 2014, the subsidiary had outstending long-term loan of Peso 14,574,176 (Balit
1.636.262). During 2015, the subsidiary fully paid the culstanding balances of the loan.

b) ©On3 June 2014, the subsidiary had entered into another loan agreement with another bank to finance
the renovation of its hotel in the limit of Peso 991.68 million with maturity date of 10 years with a
24-month grave pericd from the initial borrowing (19 September 2014), The agresment specified
the terms and cenditions as fallows:

(1) The mierest payment is on & quarterly basis with interest rate options as follaws:

a) Quarterly repricing at 3-months Philippine Dealing System Treasury - Fixing plus |.50%
spread or HSE* Ovemnight Borrowing rate plus 0.125% spread, whichever 1s higher at the
time of interest setring and repricmg;

b} Semi-annual repricing at 6-month Philippine Dealing Svelem Treasury - Fixing plus | S0%
spregd or BSI'* Overnight Borrowing rate plug 0.25% spread, whichever is higher at ths
time of interest setting and repricing;

¢} Yeatly repricing al |-year Philippine Dealing System Treasury - Fixing plus 1.50% spread
or BSP* Ovemight Borrowing rate plus 0.475% spread, whichever is higher at the time of
interest sefting and repricing;

The sobsidiary has o choose | option to set the interest rate.
* BSP or Bangkn Seniral ng Pilipinas
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23 Loung-term loans (Continued)

(2) Repayment of principal shall be semi-annually after a 2-vear prace period from each drawdawn
date and subject to the following conditions,
a) 10% of the principal to be repaid semi-annually in the third year,
b} The remaming 0% of the principal shall be repaid semi-annually within e remaining 7
vears, from the date of bormowing until the matunty date, with the remaining principal w be
futhy repaid in last installment,

The loan agreement resrricts the declaration of dividends and carries certain restrictive covenants
periaining to the debt 1o equoty ratio and current ratio of the subsidiary,

The subsidiary selected interest cale option (1) b} the semi-annual repricing al 6-month Philippine
Dealing Svatem Treasury rate plus |.50% spread.

Asat 3] December 2015 and 2014, the subsidiary hed outstanding long-term loan in the amount of Peso
595,000,000 million (Baht 455,41 3.000 million) and Fese 70,000,000 (Baht 51,089,500), respectively.

DME Properry Invesiiment Eve Lid,

DMS Property Investment Pvt. Ltd., a subsidiary (indirect helding) in Republic of Maldives, entered
into a long-term loan apreement with a {inaneial institution in Thailand totaling USD 41,500,000, The
Ipan was pledged by all share certificates of the subsidiary of 38,500,000 shares (see note 13). As at 31
December 2015, Whe loan facilily of USD 38,500,000 was guaranteed by the Company at 60% and the
other 2 shareholders of the subsidiary at 40%. The loan facility of USD 5,000,000 was puaranteed hy
the Company at 65% and anvther sharcholder of the subsidiary at 35%. As at 31 December 2014, the
Inan facility of TISD 38.500,000 was guaranteed hy the Company at 55% and the other 3 shareheiders
of the subsidiary at £5%. The loan facility ol USD 3,000,000 was guarantecd by the Company at 60%
and the other 2 shareholders of the subsidiary at 40%%.

The loan agreement restricts the declaration of dividends and carries certain restrictive covenants
pertaining to the debt w equity ratio and current ratio of the subsidiary.

Asat3| December 2015 and 2014, the subsidiary had cutstanding lang=term loan in the amount of TISD
25,800,000 (Baht 929,874.570) and USD 32,800,000 (Baht 1.079.73.720), respectively.

Dusit Thani Hotel Studies Co., Lid

On 15 July 2015, Dusit Thani Hotel Studies Co, Lid,, o subsidiary, entered wro a |ong-term loan
agreement with a hank of Baht 116.20 million for its business support, huilding renovarion. acquiring
new equipment and compuier system which guarnnteed by the Campany. The loan has a term of 7 years
after the first drawdown date (24 August 2015), hears interest rate at |-menth BIBOR® plus 2.20% per
anmum- and repayable every 3 months. The first repayment is within the 27th month from the first
drawdown date. The repayment date 15 the [ast working dav of the month and the repayment amounts
are as follows:

- 1P 4% jperallment  Baht 750,000 each

=5 BN gnwtallment  Bahrd, 500,000 each

~O¥ 1o fnetaliment  Baht 8.250,000 2ach

- Final repavment Baht 4,250,000 or the remaining balance

* HIROR (Bangkol Interbank Offered Rate) represants the average borrowing interest rates among
hanks in money market in Bangkok.
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23 Long-term loans (Continued)

The loan agreement carries certain restrictive covenants pertaining to the debt service coverage ratio
(DSCR), not less than | .1 of the subsidiary from 2017 onwards.

As at 31 December 2015, the subsidiary has outstanding long-term loan in the amount of Baht
L16.200.000.

24  Deferred rental revenne

Cin 24 December 200 0, Dusit Thai Properties Puhlic Company Limited, a subsidiary, entered into lease
agreement for land, building and utility systems of Dusit Thani Hua Hin with Dusit Thani I'reshold and
Leasehold Property Fund ("DTCPF") for a period of 30 years with rental of Baht 763,000,000, covering
the ledse period. This subsidiary has committed 1o comply: with lease conditions as specified m lease
agreement for land and building with DTCPF by martgage of the land and building with DTCFET in the
amount of Baht 1,300,000,000 {see nole 16). '

Deferred rental revenue as at 31 December cousisted of the following:

Consolidated
financial satement
2015 2014
(im Bakhi)
Deferred rental revenue Ta3, 000,000 763,000,000
Less realised income from deferred rental revenue _ (127,724,110} (102,230,777)
635275880 680,709,223
Less current portion of deferved rental revenue (25,433,333) (25.433.33%)
Deferved rental revenue 0,842,557 £35,275.890)
25  Employee benefit obligations
Consolidated Separate
financial statement financial statements
2015 2014 2015 2014
(tn Ba)
Present valee of unfinded
Obligations 150,897 544} | 66,489, 109 1 F2.531,822 00, 7i2.35]
Present value of funded
Obligations 57,333,550 50,485,485 -
Fair value of plan assets (42,479.131) (51,081,694) - .
Stutement of financial position _
ablization 205,751.95% 174,892,900 112,931,822 99,712,351
Consolidated Scparnte
financial siatemenis financial stalemenis
2003 2014 2015 2014
(i Bah)
For the yoar arded 31 December
Stuiement of income
Recognised in profit or loss:
Post-employment benefits 31,084.032 33235810 13,141,228 | 1 502,595
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25 Employee benelit obligativns (Confinued)

Consolidated Separate
financial statements financial statements
2015 2014 2045 014
{In Baht)
For the vear ended 31 December
Staiement of comprefensive income
Recognised in comprehensive ineome
Actuarial {gains) losses 16,414,816  (7,498,013) 10,639,170 -
Muovements in the present value of the defined benefit obligations
Consolidated Separale
financial statements financial sfatements
11 i 2014 2015 2014
{tn Behe)
Definad benefit obligations _
at 1 January 225,974,594 218,666,691 00,712,351 06,296,350
Benefits paid by the plan (25.818.575)  (20,783.993)  (I0.560,924)  (8,086.594)
Current service costs and mteresi 31,084,032 33.235810 13.141.225 11,502.595
Acruaral (gains) Insses inother
comprehensive Income 13,214,269 (3.822,305) 10,639,170 -
Exchange (gain) loss on translation
of foreign operations 3,776,770 {321,609) A -
DPefined benefit obligations at
31 December 248,231,090 225,974,504 112,931,822 99,712,351
Movements In the present value ol plan assets during the vears were as follows:
Consolidated Separate
financial statements financial statements
20135 2014 2013 2014
(i Baht)
At | Tanuary 51,081,694 45,791,549 . .
Expected return on plan asset 2258433 2021418 - -
Actuanal gams (losses) (3.200,547) 3,730,118 - -
Exchange gain (loss) o translation
of foreign cperations 2,262,449 {198,212) - -
Actual coptributions - 10,214,744 - 2
Benefif paid {9.922.898)  {10,483,923) - -
At3] December 42,479,131 51,081,694 - -
Expunses recognised in profil or loss:
Conzolidated Separate
financial statements financial statements
2013 2014 2015 2014
(i Bahy)
Current service costs 23,814,337 26,536,054 10,339,659 3.915.343
Interest on ohiigation 7,269,693 6,699,756 2,301,566 2,587,252
Total 1,054,132 33,235,810 . 13,141,225 11,502,595

____ R .
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25 Employee benefit obligations (Continued)

Actugrial gaing and losses recognised m other comprehensive income:

Consolidated Scparate
financial statements firancial statements
2015 2014 215 2014
fin Bekti

Demographic assumptions | UTE030 = 540,362 .
Financial assumplions 1,652.0156 {593,643 5,184 862 =
Imprave the experience 7,748,850 {6,904.570) 4,813,946 -
Total 14,414,816 (7. 498.013) 10,639,470 -

Actuarial gams and losses recognised in other comprehensive incnme:

Consolidated Sepurate
financial statements financial statements
2015 2014 2015 2014
fin Baht)

Included in retained eamings:
Al T January 19052402 26,530,415 26,701,391 26,701.391
Recognised during the vear 16414816 (7498.013) 10,639,170 5
At 31 December 35447218 19,032 402 37,341 561 26,701,3N

Principal actuarial assumptions at the reporting date (expressed as weichted averages):

Consolidated Separate
financial statemenis financial statements
2015 2014 2015 204
%a
Diiscount rate 28-479 3:7-54 28 3.7
Inflation rate 1.0 a0 N1 3.0
Future salary increascs 4.0-9.0 4.0 -0 4.0-9.0 4.0-9.0




J%f. Diagit Thand Publc Cornpany Lirtbed Annual Report 3015

Dusit Thani Public Company Limited and its Subsidiaries
Notes fo the financial statements

25

Emplayee benefit obligations (Continued)
Sensitiviry analysis

Reasaonably possible changes at the reporting daie th one of the relevant actuarial assumptions, holding
vther assumptions constant, would have atfected the defined bensfit obligation by the amounts shown
below.,

Consolidated Separate
financial statement financial statement
(i Baht)

Defined benefit obligation

31 December 2015 Increase Decrease Increase Diecrease
Discount rats (1% movement) [14,645235) (5,710,686 {5, 739.67T) 6,420,437
Future salary growth (1% movement) 14,901,694 (14,075,946) 6,102,274 {5.569,560)
Turncver rate (20% movement) (10,187 481) {2.623.234 {3,293,358) 0,571,280

26 Share capital

Consolidated financial statements

Far 2015 2014
value
pershare  Number Amount Number Amount
{in Baht) (“haras in Baki)
Authorivad
ALl January
- ardinary shares L] £5.000,000 B50,000, 000 B 5,000,000 850,000,000
At 3] December
- ordinary shares [ S5.000,000 RS0, 800,000 5. 000,000 Hﬁﬂ.ﬂﬂﬂ.’!ﬂ
Irsued and paid-up
At |l January
- ardinary shares I £5.000.000 B30, 000,000 £5.000,000 850.000.000
At 31 December
- ordinary shaves i} 85000000 B30, 000, 000 £5.000.000 B50,000.000
Lesy ireasury shares
by Dusit Thani
Propertics Co,, L. _g_u,_sgm. 15,740.202) (471,500) (15,740.2032)
Total 84,528,500 834,259,798 84,528,500 §34,259,798
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26 Share capital (Cantinued)

 Separate financial statements

Par 215 2014
value

per share  Number Amount MNumber Amouny

(in Bahit) (sharey / in Bahi)
Authorived
At 1 January
- ordinary shares 10 £3,000,000 830,000,000 &2,000 000 850,000,000
At 31 December
- ardinary shares 0 5. 000001 BS1.000.0H) BE.000.000 BSL,U00.000
Issued and paid-up
At 1 January
- ardinary shares 10 85,000,000 850,000,000 85,000,000 550,000,000
At 31 December
- ordinary shares £t} 85.000.000 850,000,044 £5.000,000 B5(L0N0HH

Share preminm

Section 5] of the Public Companies Act B,E. 2535 requires companies to set aside share subseription
monies received in excess of the par value of the shares issued to a reserve account {“share premium™).
share preminm is nof available for dividend distribution

27  Treasury shares
Dasit Thani Pablic Company Limited

On 13 November 2003, the Board of Directors of the Company passed a resolution to repurchase
2,779,500 ordinary shares or 3.27% of the Company’s paid-up share capital. The purpose was for
financial management because the Company. had exeess Hquidity. The resale period of such repurchase
share was from 1 July 2004 10 29 December 2006,

2,760,500 shares or 3.25% of the Company "= paid-up capital had been repurchased, totaling Baho
115,818,208

DCluring 2006, the Company sold 2,760.500 treasury shares and had gain on sales in the amount of Bahi
16,550,268 and was presented as surplus on treasury shares.

Dasis Thani Properties Compary Limited

Dusit Thani Properties Company Limited, a subsidiary, held 606,300 ordinary shares of the Company
with the acquisition ¢ost of Baht 20,240,204, The shares were presented as tressury shares in the
consolidated statements of financial position,

During 2006, Dusit Thani Properties Company Limited sold 134,800 ordinary shares of the Company
ioy third parties totalling Baht 5,915,334 and had gain onsale in the amount of Baht 1,415,272 which
was presented as surplus un tressury shares: As at 31 December 20115 and 2014, Dusit Thani Propertics
Compeny Limited held 471.500 ordinary shares of the Company with the camying value of Baht
15,740,202, The sharcs were presented as treasury shares i the eonsolidated statements of financial
nosition.
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I8

Treasury shares (Continued)

The Company has complied with the letter trom The Securities and Exchange Conumission No. Kar Lor
Tar Chor Sor (Vor) 2/2548 dated 14 Tebruary 2005, regarding comment on information disclosure of
appropriation of treasury shares reserve. As at 31 December 2015 and 2014, the Company has
appropriated retained earnings to treasury shares reserve in the amount of Baht 15,740,202 which has
been incinded in treasury share reserve (see note 28). '

Reserves

Reserves comprise;

Appropriations of profit andar refained carnings

Legal reserve

Section 116 of the Public Companies Act B.E. 2535 requires that a public company shall allecate not
less than 3% of its annual net profit, less any accumulated Insses brought forward, to a reserve account
{“legal reserve’™), until this account reaches an amount not Jess than [0% of the authorised share capital
The legal reserve ic not available for dividend distribution.

Treasury share reserve

The treasury share reserve represents the amount appropriated from retained eamnings equal fo the cost
of the Company’s own shares held by the Group, The reasury share reserve is nol available for dividend
distribution.

Dusit Thani College funds

Dusit Tham College funds are cumulative tund balances of Dusit Thanl Caliege In accordance with
Private Higher Education Institutions Act B.E. 2546 Amendment (No. 2) B.E. 2550.

The Private Higher Education Institutions Act B.L. 2546 Amendment (No.2) B.E. 2550 requires that a
private higher education institution shall firstly allocate its annual excess revenues over expenses in
general fund to compensate other negative balance funds. Then, at least 60% of the remaining excess
revenues over expenses shall be ellocated to other funds. not ever 30% shall be allocated as benefit to
the licensor and not less than 10% shall be kept a8 working capital i the general Famd,

Orher camponents of equity
Currency transiatinn differences

The currency translation differences account within equity comprises-all foreign currency differences
arising from the translation of the financial statements of foreign operations.

Fair value changes

The fair value changes within equity comprises the cumulative net change in the fair value of available-
for-sale investments until the investments are derecognised or impaired.
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Related parties

For the purposes of these financial statements, parties are considered 1o be related to the Group if the
Group has the ability. directly or indirectly, to control or joint control the party er exercise significant
influence over the party in making financial and operating decisions, or vice versa: or where the Group
and the party are subject to common control or common significant influence. Related parties may be

individuals or other entities;

Relatinnships with related parties were as tollows:

Name of entitics

Key management persormmel

Drsil Thuni Properties Co., Led.

TDrusit Thai Properties Public
Company Limited

Philippine Hoteliers, Ing.

Dusit Thani College

Dusit Thani Hotel Studics
Co., Ltd.

Landmark Haotel o, Ltd,

Dievarana Spa Co., Lid.

MBS Froperty Investment Py
Ll

Dusit Warldwade Co., Ltd.

Dusit Dverseas Co,, Lid.

Drsit Management Co., Lid.

Dusit USA Management Inc,

Dusit China Capital Co; L.
Le Cordon Blen Dusic Co-, Ltd
Dhusit Bird Hotels Pvi. Lid.
Dusit Fudu Hoetel Management
{Shanghai) Ca., Ltd

Dusit Thani Freehold and
Leaschold Property Fund
(“DTCPI™)

Philippine Haoteliers International

Center for Hospitality
Education, I,

Acime Printng Co.. Lrd.

The Pamninsula Trave! Serviee
Co_ Lid.

Country of
incorporation/ Type of
natinnality husiness
Thailand i
Thailand Halding
Thatland [Tote] and hotel
manatemenl
Philippmes Hatel
Thaitand Education
Thailand Education
Thailand Hotel
Thaitand Spa
Republic of Hotel
Maldives
Thailand Management
Hong Kong Management
Thailand Huotel
United States of  Hotel management
America
Thailand Holding
Thailand Cooking school
India Huotel management
Paople’s Hotel management
Republic of
China
Thailand Leasing
Philippines Edusation
Thailand Printing house
Thailand Sale air Lckets
22K

Matare of relationships

Persons having suthority
and responsibility for
planning, diveeting and
controlling the activities
of the entity, directly or
indirectly, inchiding
amry director (whether
executive or otherwise)
of the Group.

Subgidiary

Subsidiary {indirect holding)

Subsidiary {indirect holding)
Subsiciary (indireet holding)
Subsidiary

Subsidiary
Subsidiary
Subsidiary {indirect holding)

Subsidiany

Subsidiany (indircet holding)
Subsidiary

Subsidiary

Subs idiary

Jont venture

Jomnt venture
Jamt venihare

Associaie
Associate

Dhrector holds the shares
Dhrector holds the shares
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Country of
incorporation/ Type of
MName of entities natonality hasiness
MBK Public Company Limned  Thailand Property development
Piyasiri Co., Ltd. Thailand Hospnal
Bangkok Bank Public Company  Thailand Hamk
Limited
Thai Life Insurance Public Thailand Life insurance
Company Limited
The Navakij Insursnce Publie Thailand Mon-life insurance
Company Limited
New Atlantic Co., Lid, Thailand Depariment store
Thana-jirang Co.. Ltd. Thailand Office renial
JTB (Thailamd) Co., Lid. Thailand Sale tour package.
hotel reservation and
airticket
Thai Asia Pacific Brewery Thailand Brewer and dismibutor
Company Limited ol quality beer
Amata City Co., Lid Thailand Real estate
development
Padaeng Industry Tublic Thailand Mining and refining
Campany Limited
Siam Makro Public Company Thailand Distriburor
Limired
Claroen Pokpliand Foeds Poblic Thailand Food and agriculture
Company Limited
The Siam Cement Public Thailand Cement-building
Company Litnitad matcrials
Thainamthip Co., Ll Thailand Drewer and distributor
of beverape
Mae Sod Clean Energy Co., Lid. Thailand Energy
Mitsubishi Elevator Asia Thailand Mannfacturing and
{Thailand) Co., Lid, selling machinery
Thanachart Capital Public Thailand Finance
Campany Limited
Thanachart Public Company Thailand Bank
Limited
Patam Rice Mill and Granary Thailand Agricultural business
Mablic Company Limited
Deebook Company Limited Thailand Investments in
seunlics
Thai Farming Co., Lid: Thailand Land renial
Siam Piwar Co_ Ted. Thaiiand Real estate
development
MBEE Resort Pubhic Company Thailand Heal estate
Limited development
B.V. Holding Company Limited Thailand Real astate
devalopment
Plan Estate Company Limited Thalland Real estate
224

Mature nf relatinnships

The Company and director
hobd the sharcs

Drrector halds the shares

The Company and director
kold the shares

Commen directar

Cammen director
Director holds the shares
Frrecior hakds the shares
Director holds the shares
Cemmon doectar
Cammen dirsctor
Common director
Commoen director
Common dirsetor
Commeon director

Common director

Commeon director
Common director

Common director

Director of the ultimate

prarent company holds the

shares

Director holds the shares
and is aclvisor

Common director

Common direcior
Commaon director

Comman dirsctor
Common director

Conunon dircetor
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Country of
incorporation/ Type of
Name of entities nationality business Nature of relationships
Siam Prvat Holding Company Thailand Halding Common director
Limited
Chinwong Food Company Thailand Mmufacturing Dirgetor holds the shares
Limited and export food and common directar
Limity Food Company Limited Thailand Manufacturing Dirzscior bolds the shares
and exporl [food and commoen director
CFPEC Compeanv Limited Thailand Manufacniring Director holds the shares
and distributicn and common direstor
of food
Port Autherity of Thailand Thailand Port aperations and Comman dirgelor
management
T.K.§ Technelogies Public Thailand Printing Common director
Company Limited
Boutigue Consulting Group Co., Thailand Consulting Dirceior holds the shares
Ld. and cormon director
Boutigue Intemnational Group Co.,  Thailand Consulting Direcior holds the shares
Ltd. and common ditector
Boutipue Property Group Co., Lrd. Thailand Real estate Director holds the shares
and common director
Boutigue Trading Group Co., Ltd.  Thailand Impont Dirgctor holds the shares
and common director
MC Group Public Company Thailand Manufacturing and Director holds the shares
Limired distribution of textile  and common director
Kamchad - Pranee Foundation Thailand Foundstion Common directos

The pricing policies for transactions with related parties are explained fother below:

Transactions

The remunesation received for transterring
of rights and obligations of the Hotels
Mlanagement Agtreement

Hotel management fees

Sales and purchase of equipment

Other sales and purchase ransaction

[nterest income
- Loan to related party

Pricing policies

Based on percentuge of total revenue or gross cperating
profit, depending on the condition of cach agréement
which is fee or licensing fes charged from each hotel.

Based on the similar fee charged to other hotels which
were managed by the Company.

Based on book value plus margin as agreed,

Based on the normal prees transseted with third parties
and dizcount policies.

- Minimun loan rate of commercial banks plus 0.3% per
Anmnum
- Raie of 7.50% per annum
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29 Related parties (Continued)

Transactions Pricing policies
Oiher income Based on actal expenses incurred and the price
aceording to the agreement.

Inlerost expemse

- Loan from related party Based on LIBOR plus 2.925% per annum o7 not less than
those pays 10 the Imancial instilation.
Other expenses Hased nn the price sccording to the agreement.
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29  Related parties (Continued)

Consolidated Separate
financial statements financial sratements
For the year ¢nded For the year caded
31 December 31 December
2015 2014 2013 2014
fin Bkt
Key mamsgement personnel
compensation
Salaries and ather shor-term
employes benefirs 113394 186 122538, 164 64 358,781 67.535.4359
Post-cmployment benefits Ri6.399 02K 770 195,969 182,821
Total key management personnel
compensation 114,230,585 123,466,934 64,354,750 67,736,282
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29 Related parties (Continued)

Consolidated Separate
financial statements firancial statements
Interest rale 31 December 31 Decermber 31 Devember 31 Decomber
2018 2014 2015 2014 2015 2014
(¥a per (in Bt
amnam)
Strori-term foan
fo refnfed poriy
Dusit Chinn Capital
Co., Lid. 314 3.4 - - 18,500,000 1,800,000
Long-term loan to
related party
DPusit Fudu Hotel
Management
(Shanghai)
Co. Lid 7.50 - 35,553,051 - -

Movements in the lnans to related partiez were summarized as follows:

Consolidated beparate
financial statements financial atatements
For the year endad For the vear snded
31 December 3] Decentber
2015 2014 2015 2014
{in Berht)

Short-term loan to related parry

At 1 January - - 1,800,000 -
Additian - 36,700,000 1,800,000
At 31 December = 38,500,000 1804000

Long-term loan to related parly

At | January - . z -
Addition 36,362,432 - - =
Exchange gain on translation of

fureign operations 3190640 - - -
At 3] December 30,553,081 = - -

O 12 January 203 5, Dusit China Capital Co., Ltd.. a subsidiary, has entered to a shareholder loan agreement
with Dusit Fudu Hote] Management (Shanghai) Co., Lid., a joint venture in People’s Republic of China in
order 1 lend to the joint venturs totaling Chinese Yuan Renminbi 13,500,000 for its working capital for
a period of 3 years. Interest tate shall be floated on the benchmark lending rate (BLR) for 1 - 3 year loun
of the People’s Bank of China. As a1 31 Decdember 2013, the joint venture had dravndown the loan hy
Chinese Yuan Renminbi 6,730,000 (Baht 39,553,081 million).
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30

Related parties (Continued)

Consalidated Separate
financial statements financial statements
Interest rate. 31 December 31 December 31 December 31 December
2015 2014 2013 2014 2015 2014
(% per anmaon) {in Bant)
Short-term loan
Jrom related party

MBEK Hotels and

Resorts Co., Lid.* 34600 32569 5,045,831 4.608,611 = =

*  MBK Hotels and Resorts Co., Ltd. is a subsidiary of MBK Public Company Limited.

Movements in the short-term loan from related pary were summansed as follows:

Consolidated Separate
financial statements limancial statements
For the vear ended For the vear ended
31 Decembeay 31 Deesarnber
2015 2014 2015 2014
tin Baht)

Shori-term [oan fram related parly
AL 1 January 4008611 13, 105,780 - -

Repayment - {8,504 048} - -
Exchange loss on translation of

foreign operations 437,220 17,779 - .
At 31 December 5,045,831 4,608,611 - 2

Segment information

The Group has four repartable segments, as described below, which are the Groups strategic divisions.
The strategic divisions offer different services, and are managed separately because they reguire
different marketing gtralegies. For each of the strategic divisions, the chisf operating decision maker
(CODM) reviews imrternal management reports on at least a guarterly basis.

Information regarding the results of each reportahle segment is included belaw as incloded in the intemal
management reports that are reviewed by the Group’s CODM, Managemen! believes that such
information 15 the most relevant in evaluating the results of cerain segments relative o other entities
that operate within these industries.

Assels

For the vear ended 31 December 2015 Revenues et prafit employed

fim thousand Balmi
Hotels business 3,409,883 189,742 7,664 809
Hotels business ander TYTCPF T, 145,121 9,368 320039
Education business ) R 91,486 1292 A9R
Cither businesses 1,251,706 112372 1,435,640
[ntal 6,193,470 2068 12,711,240
Less inler-conipany transactions {823,880) (149.867) (3,215,570}
Total 5,360,500 253,101 9,305,676
Less net profit of non-controlling interests (53.912)
Consolidated net profic - owners of the Company 199,189
Consolidaied assels 9,305,676
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30  Segment information (Continued)
Met profir Assets
For the vear ended 31 December 2004 Revenues (loss) emploved
(B thasand Banr)
Hotels bosiness 3,187,362 24778 4,967,587
Hotels business under DTCEF 1,190,539 60 T00_ K3
Educafion bosiness 4385138 115923 GBED2I5
Other businesses B48.08] (20.528) 5693 220
Tatal 3,064,330 124,536 11,944 562
Less mter-company transactions {459.832) {107,286) {2.992.171)
Tozal 5174698 13250 0,012,391
Less net profit of non-cantrolling interests (33,895)
Consclidated net loss - owners of the Company (20,645)
Consolidated assets o012, 301
31  Selling expenses
Consolidated Separate
financial statements financial statements
2015 2014 2013 2015
(i Baki)
blarketing expenses 138.644,105 167,335,499 112.054.210 1000, 190, nl4
Employee benefit-expenses 143,918,026 147,589,652 69460498 47343286
(Mhers 105,401,724 19,348,650 47,524 425 55,198,467
Total 387,965,855 394,777,801 229,039,133 202,732,437
32  Administrative expenses
Consalidated Separate
financial statements financial statements
2015 2nL4 Z013 2014
(in fzhi)
Fental guaraniee expense - 85,308,620 . 46,308,629
Consulting expenses 23350804 95424010 68431612 70,774,554
Emplovee benetit expenses 6ee,620,462 601,604,289 20Z. 021,997 274,669,752
Others 318,765,102 328,931,339 125,420,135 117,198,107
Total 1,048,736,368 1,110,268.267 485,873,744 548,951,542
33  Employee benefit expenses
Consolidated Separate
financial stntements financinl stutements
2015 2014 2015 204
fire Bahir)
Salaries and employee
benefins 1.636,016,5874 1.516, 287465 A9 323,242 a2 10,187
Contributions to social
security fund |3.985.066 27,304,310 0,937,008 Q337599
Contributions 10 delined
contribution plans 42 527 304 32,106,680 | 6,648,250 15,286 384
I‘Di_al 1.714,517 840 1,575.698,465 65 908620 SNS052.970
245
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33 Ewmpleyee benelit expenses {Conbinued)

34

34

Defined comtribution pians

I'he defined contribution plans comprise srovident Ruuds established by the Growp for its employees.
Membership to the funde is on a voluntary basis. Contributions are made monthly by the employees at
the rare af 5% of thair basic salaries and by the Group at the rate of 5% of the employess® basic salaries,
The provident funds are registered with the Ministry of Finance as juristic entities and are managed by
ligensed fund managers,

Expenses by nature

The statements of income include an analysis of expenses by function, Expenses by nature disclosed in
aceordance with the requirements of varions TFRS were as fallows:

Consolidated Scparaic
financial stutements linancial statements
2013 2004 20L5 2014
{in Baht)
Employee benefitexpenses  1,714,527.849 1.575.698 265 G45.908.620 S85.053.970
Land and building rental
EXIENSES 510,010,982 593,607,685 121,850,724 207 580,989
Maintenance expenses 123,477,938 128,658,563 18,276,585 7120125
Utilities expanses 348 189046 287.204.692 102,439,026 |02,368.657
Minance costs
Consolidated Separate
financial stalements financial stntements
2013 2014 2015 2014
i Batit)

Iurerest expense
Finance leases 3 LR49 67.714 - 66,642
Related partics | 62,348 264318 - _ -
Bank loans and overdrafts 48,921,026 64,104,242 14,433,957 17,351,085
Total 49,395,123 64,436,274 14.433.987 7.417,725

[ncome tax expense

fncome tiex recognised in profit or loss

Consalidated Sepuarate
finuncial stalements financial statements
2015 014 2015 2014
{in Baht)
Curreni tax expense
Current vea 15.412,824 0,969,630 - -
15412824 9.969,630 . 1

Deferved tax expense
Moveménts i temporary

differences 21994241 12213212 15,0722 EE1 6,024,708
Total income tax expense 39,407,065 22,182,842 15,022,881 5,024,708
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Income tax expense (Continued)

Imcome tax recognised fn othar comprohensive income

Consolidated financial statements

2015 2014
Hetore Tax Merof Before Tax Wet of
1am hegeetit =13 thx expense e
(i Bahil
Foreipn ourrnnicy teanglation
differenees Tor an:tgn
|:;|mli1m.< LER U535 340 - FIRG5E5 240 1,303 402 = 3,503 407
Met thange in Fair-value of
avatiable-for-sale
nvdEmEnlE (18,755 6500 1,751,130 (13,004,520 16,812,100 [3 3224200 13,280,680
Thefined henefit plan
pctuscial gains {losses)  eaapig) aSeSIE (2849008 1,498,013 (2240 4085 5248609
Total 43, TR4NTY 7316912 ST 37,413,515 (%271 F24) 7] B41LE
Separate finen cial statemonts
201s 2014
Bafore Tax MNetof efore TEx Nebor
tEx benefit tax tax EXpOnEE fan
i Baht)
el -:]'.nrrgl: 11 farr waloe of
vl ahle-for-esle
fvestments (fl gL, 150) 1232083 144 283 3240 T506Z.300 (AT AR 12,5005 K4
Adtuarial gaing {losces) (10835 170) 2IZTHH i$311.338) = - -
Toral [72.243.320) [4.458,6002 (57.794,656) 15,062,300 (3,002 4600 12,043 B
Revonciliarion of effective rane
Consolidated Separate
financial statements financial statements
2015 2014 20135 201
(i Bed)
Profit (lozs) before incomes 1ax expense 29250752 ] 35432640 236,546,764 (37.565,361)
Income Tax wsing tax Taies Hi5.399.69| 3,055,837 AT, 309.255 (7.513.113)
Tneomefexpanses not subject to tax - (31.3R6.R09) (34.256,285) {32 280,372) (T5.285.345)
Current year losses for which ne _
deferred tax asset was recogmised aR] 583 43345976 = 38,823,166
Foreign currency mranslaztion diffarences
for foraign operations 1.612,200 1294 - .
Total 30407 065 22,182,842 15,022,881 5,024,708
247
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< I

Income tax expense (Continued)
fncome tax reduction

Roval Deeree No. 577 B.E. 2557 dated 10 November 2014 prants the reduetion of the carporate income
tax rate to be 20% of net taxable profit for the accounting period 2015 which begins on or after | January
2015,

On 22 January 2016, The Natnonal Lepslative Assembly bas approved 2 reduction of the corporate
ingome tax rate from 30% to 20% of net taxable profit for the sceounting period which begins on or
after | January 2015,

The Group has applied the reduced tax rate of 202 in measuring deferred 1ax assers and liabilities asat
31 December 2015 and 2014 m accordance with the clarificauon issued by the FAP in 2012,

Larnings (loss) per share

The caleulations of basic 2amings (loss) per share for the years ended 31 December 2015 and 2014 were
based an the profit (loss) for the years atributable 1o ordinary sharcholders of the Company and the
mumber of ardinary shares outstanding during the years as follows:

Consolidated Separate
financial statements financial statemenis
2013 2014 2015 2014
(in Baht / sharg)
Prafit {loss) for the year
affributable B3
ordinary sharcholders of
the Company {basie)
Profit (loss) excluding Dush
Thani Colleze G993 522 (47,477,525) 227,523,383 {43,590,271)

Profit Dusit Thand College 89,251,103 66,832,617 +
Tatal 194,188,627 (20,544,908) 121,523,383 (43,590,271}
Weighted average number of
ordinary shargs
putstanding (basic)
Number of ordinary shares
putstanding
ALl January 85000000 25,000,000 §3,000.000 §5.000,000
At 31 December £5.000.000 85,000,000 £3,000,000 RS,000,000
Lesy \rcasury shares by
Dhsit Thani
Propertres Company
Limited (471,500) (471.500) = -
Weighted average number
of ordinary sharcs
vulstanding (basic) 84,528,500 84,528,500 BS.000.000 B 0, MY
Eurnings (loss) per share
(lizsic)
Earnings (loss) per share
excludinz Trasit Thani
College 1.18 (L3 261 (051)
Earnmes per share Dosit Thani
Collese 118 .79 - i
Total 236 (0.24) 2.61 (0.51)
74k
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38 Dividends

On 28 April 2015, the peneral shareholders” meeting of the Company passed a resolution to approve
and-appropriate retained camings as dividend payment for the vear 2014 for 85,000,000 ordinary shares
at Baht L.00 per share, 1otaling Naht 85 (106,000 which was paid on 12 May 2015.

On 25 April 2014, the general shareholders" mecting of the Company passed a resolution to apptove
and appropriate retained eamings as dividend payment for the vear 2013 for 85,000,000 ond inary shares
at Baht 1.00 per share, totaling Baht 83,000,000 which was paid on § May 2014.

39  Revenues arising from cxchanges of goods or services

The Group has revenues arising from exchange of gonds or services witli outside partics. The Company
and subsidiaries recognised revenues fram sueh parties when (he goods or services are rendered from
the Compuny and subsidiaries, Such revenues are charged at the arm-length prices that would be charged
1o the other customers orat the agreed price to exchange according 1o each agreement.

For the years ended 31 Deccmber 2013 and 2014, revenues arising from exchange of goads or services
included in revenues from sales and services are as follows:

Consolidated Separate
finaneial statements Ninancial statementy
2015 2014 2015 2{H4
{ine Baht)
Revenues arising from exchanges
of goods or services A6.713,214 31,082,985 33,580,597 20,582,986
4)  Financial instruments
Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligaticns resulting in g
lmaneial less (o he Group,

Concentrations of the credit risk with respect to trade receivables are limited due 1o the large number
of customers comprising the customer base, and dispersion across different geagraphic regions
tn Thailand and overseas.

In the case of recognised financial assets, the carrymg amount of the sssets recarded m the statements
of financial position, net of & portion of allewance Tor doubtlul debls, represents the Group’s
inaximun exposure o credil risk.

Farelgn currency civh

Forelgn exchange risk arises from the change in foreign cumency exchamge rales o huve an adverse
effect on the Group in the current reparting period and in future vears, The Group expects that there
may be an ¢ffeet (tom changes in exchange rates resulting from investment in foreign currencies which
has not been hedged. The Group expect thet the effect from foreign exchange risk en its financial
statements will not be maicrial,

Tnserest rate risk

Interest rare risk in the statements of financial position arises from the petential for a change in interest
rates to have an adverse effect on the Group in the current reporting period and in future years.

Information repard ing interest rates and term of pavments of loan are disclosed in notes 21 and 23 to the
{inancial stalements.

____ R -
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41

Financial instruments (Conlinued)

Fair values of linancial assets and liahilities

The fair values of financial assets and liabilities together with the carryimg awmounts in the conselidated

-and separate statement of (nancial pesition as at 31 December 2015 are as follows:

Consolidated financial statements

Carrying Fairvalue
Aot level 1 Level 2
31 Decembar 2015 {in Baki)
Nam-current
Avnilable-for-sale investments 356,440,850 9,653,250 346,787,600
Long-rerm leans from financial
mstitutions 177,112,750 - 1,177, 112,720
Separate financial statements
Carrying Fair value
amount Level | Leval2
31 December 2015 (i Bahi)
Nen-current
Available-for-sale investments 241,662 250 0,653,250 232,005 000

Fair value Rierarchy

Total

356,440 850

1,177,011 2.720

Total

241662250

The taklé ahove analyses recurring fair valus measurements for Financial assets. These i‘t_lir value
measurements are categonsed i different levels in the fair value hierarchy based on the ihputs fo

valuaticn techniques used. The different levels are defined as follows.

»  Level |; guoted prices (unadjusted) in active markets for identical assets or lisbilities that the Group

can access at the measurement date.

e Level 2: inputs other than quoted prices included within Level 1 that are observable for the assel or

liability, either directly or indirectly
»  Level 3! unohservable mputs for the asset of liability.

Commitments

41.1 Capital commliments

Comnsolidated Separate
finnncial statements financial statements
2015 204 2015 2014
fin-Heahii

Capital commitmenis
Contrazted bui not provided for 232,636 480 263,260,256 74,281 829

16,722.428
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Commitments (Continned)

41,2 Service apreement commifments

Consolidated Separate
financial statements financial seatements
2015 2014 2018 2014
(i o
Within one vear 24.347.576 38,430 Rz 42 022601 16, K1 1,021
After one year but within
five years 19,586,801 25.017,436 9418284 5986215
After five vears 726,708 - - .
Tatal 114,661,085 03,457,238 51,440,885 22,797,256
41.53 Other commitments
Consolidated Scparate
Mmancial statements financial statements
2013 2014 2015 2014
fin Baki)
Bank guarantce (sce note 42) _ 23,568,500 147,408,700 15,611,800 135,173,000
Total 23,568,500 147,408,700 15,611,800 135173000

As at 31 December 2015 and 2014, the above bank gnarantae include hank guarantee of 2 subsidiary of
Baht 2,176,362 and Baht 1,955,785, respectively, which were pledged by cash st bank of the subsidiary
(seenote D).

414 Contractunl commitments
Dasit Thani College

Drusit Thani College has entered into agreements with instilutions in order 1o provide intermational
courses as follows:

I} LeCordon Bleu, Switzerland for a pertod of 10 years: starting June 2006. Dusit Thani College has
o pay rayally Tee 1o Le Cordon Bleu as specified in the aprevment.

2]  Ecole Hotelier de Lausanne, Switzerland for a period ot 3 years, starting February 2013, [usit Than
College has to pay royalty fee to Ecole [lotelier de Lausanne as specified in the agreement. During
2015, Dusit Thani Cellege renewed the agreement for another 3 years, starting February 2016.

L Cordon Bien Dusic Co., L.

Jomnt venture agreement between the Company and Le Cordon Blen Helvetia Sarl and e Cordon Bleu
International BV, specified that Le Cardon Bleu Dusit Co., Ltd: can nse trademark and copyright from
Le Cordon Blen Helvetia Sarl and education services from Le Cordon Bleu (Thailand) Co., Lid. As
such, Le Cordon Bleu Dusit Co., Ltd. has to pay trademark fee, rovalty fee and service e 1o those
campanies as specified in the joint venture agreement.
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41  Commitments (Contitued)
Dagls fhverseas Co., Lid.
On @ Octobar 2014, the Company guaranteed to an cvarseas hotel owner for technical, management and
other services as specified in the hotel management agresment dntered into by Dosit Overscas Co., Lid,,

a subsidiary in Hong Kong. Term and conditions are as specified in the hotel management agresment,

41.5 Long-term operating leases

Consolidated Separate
financial statenients financial statements
2015 2014 2015 2014
fin Dohy)

Within one vear L0B.515.680 165,181,457 A3.000,000 4E.000.000
Alter poe year bul within live

years 445 92K 613 447 138,708 202 800,000 199.200.000
ARer five years 2,374,273 260 2341 066,976 367 200,000 A48 800 000
Total 2,929,021,553 2,593,597,139 648,000,000 606,000,000

Lamig-term operating leases were as follows:
Pasit Thani Public Company Limirsd

The land lease agreement of Dhusit Thani Hotel, Bangkok and Dusit Thani Office Building dated 16
March (966 between The Crown Property Bureau and the Company scheduled 10 expire on 531 March
2003 which the right on building ransferred to the lessor since the date of construction completion.
However, under the condition of the lease, the Company can extend the lease period twice for a perind
af 15 years each with related lease payments to be renegotiated by beth parties.

Cn 26 August 2002, the Company signed the first extension of the above land lease agreements for
periad rom 1 April 2003 1w 31 March 2018, The prepaid rental for the period of 15 years is Baht
b 106,000,000

On 29 January 2006, the Company entered into a land lease agreement with Sin Patava Company
Limited for rentgl period 22 years started from | January 2006 to 31 December 2027, Currently, Dusit
Thani Hotel, Parteva (formerly Dusit Resort Pattaya) is now located on the land. Total rent through the
lease agreement is Baht 1,002,000,000, The rental payment may vary in accordance with fluctuation in
the Swiss Franc exchange rate. During the lease period, il the Swiss Franc is cancelled, the exchange
rate between Baht and USI) will be used instead, In this case, the rate to be used is the avernge exchange
rate for USDron the date of the original agresment, which is a commercial bank’s selling rate anmonnced
by The Bank of Thailand, ane TISD for Baht 39. 14, When the lease agreement is expired, the Company
can extend the lease twice for a period of 1 years cach with related lesse paymients to be renegotiated
by bath parties,

Phitippine Hotefiers, Inc.

Philippine Hateliers, Inc., an indirect subsidiary, hac a lease agreement for the land on which the liotel
building is sihiated with a specified rental payable quarterly at a rate of 5% of the annual gross meome.
The term of the lease is up to 31 December 2002 and is renewable for anothier period of 25 years ar the
aption of the subsidiary. Upon termination of the lease, the subsidiary shall retum and summender Lo the
lessor the leased property together with the building constructed thereon, and with all the permanent
fixtures therein.



J%f. Diagit Thand Publc Cornpany Lirtbed Annual Report 3015

Dusit Thani Public Company Limited and its Subsidiaries
Notes to the financial statements

41  Commitments (Continued)

On 17 May 2001, the term of the lease was renewed for an additional period of 25 years [rom 1 January
2005 0 31 Decernber 2027, under the same terms and conditions.

Dusit Manugement Co., Lid.

On 24 December 2010, Dusit Managemen! Co., Ltd., 2 subsidiary entered into lease agreements for
operating assets of Duszit Thani Laguna Phuket, dus#tl)? Chiang Mai and sublense agreemeént far
operating assets of Dusit Than: Hua Hin from Dusit Thani Freghold and Leaschold Property Fund
{DTCPF) for & period of 3 years and has rights to renew such lease and sublease agreements for 6 mes
with a 3-vear period cach, The Campany gusrantecd the minimum lease and/or sublease payment by
thiese subsidiaries 1o DTCPT (see note42). The remtal amount detailed as follows:

{) Fixed rental of Bali 205,000,000 per vear, monthly pavment amounl was specified In the lease
agreement. Rental amount during 24 December 2010 to 3| December 2010 was calculated by days
in proportion of such rental amount,

2) Variable rental is paid on & quarterly basis which is ealculated based on percentage of hotel aperating
profit belore interest, income tax and depreciation and amortisation (EBITDA). The pereemtages

specified as follows:

YWears 200 - 20106 Q%G
Years 2017 - 2022 Ba%
Years 2027 onwrds B

Rental ameount during 24 December 2010 to 31 December 2010 was calculated by davs, using $0%.

DAMS Property Tnvestinent Pvt, Lid.

DS Property Investment Pvt. Ltd. have right on leasehold land from the Gavernment of Republic of
Maldives, resort and construction on Mudhdhoao Island, Baa Aroll, Republic of Maldives for 30 years,

due within September 2059 (see note 17).

Asal 31 December 2013, the rental for remaining lease periods are as follows:

Due period Amount

Less than ! vear LED 1,000,000
Afler T year but less than' S years LsSD 4,000,000
After 5 years 118D A0 182,787

However, DMS Property Invesiment Py Lid. can amortise prepaid rental amounting o USD £.000,000
as tental expense af USTY 1,000,000 per year fora period of 5 years from 23 January 2013 and the
prepatd of additional vearly rental of USD 100,000 for fast |5 vears can partially be yearly rental of
such last |5 vears,

Drusit Thani College
On 23 Juns 2010, Dusit Thani College, an indirect subsidiary entered into a sublease agreement for land

whers Dusit Thani College (Pattava Campus) with a school for a period of 21 vears starting from 23
June 201010 22 June 2031, Total rental through the lease azreement is Baht 129,303,750



Creil Thiaon bl Comtpany Liereec) Al iat Beport 2015 m

Dusit Thani Public Company Limited and its Subsidiaries
Notes (o the financial statements

41

42

Commitments (Continued)

[Tusic Tham College has pledged a rental deposit of Baht 12,000,000 which is incloded in other non-
current assels. Dusit Thani College has rights to renew the lease under new terms and conditions.

Duzit Thani Hotel Stedics Co,, Lid,

On 19 Degember 2014, Dusit Thani Hotel Studies Co,, Ltd., a subsidiary has entered intoa lease land
and huilding agreement with a third party for | vear fram | January 2013 to 31 December 2015 anda
sublease land and bullding agreement from an education institution to renovate the building for a
vocational school for a period of 30 years from ! Jamuary 2016 to 31 December 2045. Total rental
through the lease period is Baht 566,347,300 This subsidiary has sole right to exlend the lease
agreement for another 10 years from the expiry date of the sublease agreement.

Contingent liabilities
Duvit Thani Public Company Limited

On 26 Tune 2001, the Company paid Bahv 44,246,000 to the Official Receiver on behall of World
Tintertrade Corporation Ce., Ltd. The Company thereafier submitted 2 notice to World Intertrade
Corporation Ca., Ltd. requesting for the repayvment of debt to the Campany. However, the Company
did not receive any repayment fhom World Intertrada Carporation Co., Lid. Therefore, on 19 December
2001, the Company filed a claing in the Scuthern Bangkek Civil Cowrt against World Intermade
Corperation Co., Ltd. for demanding the repayment of Baht 45,782,488 which the Company has a lawful
tight to claim.

On 7 December 2001, World Intertrade Corporatien Co., Lid, flled a claim o the Southern Banghkok
Civil Court against the Company. The claim demanded the return of property (Dusit Thani Hotel,
Pattaya) and damages The amount claimed for damapes is Bahr 2, 760,000,000, The Company has
already filed an answer to the claim on such issue with the Southern Bangkok Civil Court on 16 January
2002 due 1o the teason thal the Company has peacefully and openly possessed the property with
intention to be its owner for more than 10 years and has obtained the building by operation of |aw

On 29 July 2002, the Southern Bangkok Civil Court ardered to tie conjointly the following cases, the
case under which World Intertrade Corporation Co., Lid. sued the Company calling for its assets (Dusit
‘Thani Hotel, Pattaya) and claiming for compensarion on ground of wrongful act of the Company and
the caze under which the Company sued World Intertrade Corporation Ca., Lid.

On 26 March 2004, the Court has declared the casc filed by Werld Intertrade Compararion Co., Litd. had
been dismissed with the verdicl that the Company is the owner of the property (Dusit 'Than Hotel,
Pattaya) by virtue of the law found in the Civil and Commersial Code of Thailand, sections 1382 and
1385 withwut doubt and the Court has given the verdict that World Intertrade Corparatian Ce., Ltd. must
pay compensation amounting to Baht 45,782,488 with 7.5% interest per annum of the pringipal amount of
Tishe 44,246,000 starting from 20 December 2001 unti) the entire amannt has keen fully paid.

Om 26 April 2004, World intertrade Comporation Co,, Lud. appealed to the Appeal Court. On 7 July 2004,
the Company then filed the appeal answer and tiled the objection agamnst petition requesting the Court 1o
delay the execution,
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Contingent liabilitics (Contirined)

Cm 31 Janpary 2003, the Company filed a bankruptey case against World Intertrade Corporation Co.,
Lrd. with the Central Dankruptey Court Thereafier, on |1 July 2003, the Central Bankruptey Conrt
granted the receiverslup order. Then, on 9 August 2005, World Intertrade Corporation Ce., Lid, filed
the appeal against the receivership order and the Company then filed the appeal answer against the said
appenl. On 21 Oc¢tober 2008, the Bankruptey department of the Supreme Court has considered by
sustaining result of the Court of First Instance to the receiving order of World Tntertrade Corparation Co., | rd

On 30 January 2006, the Official Receiver of World Intertrade Corporation Co., Ltd. carried out the case
to the Southern Bangkok Civil Court against the Company to claim for returmning of the assets (Dusir
Thani Hofel, Pattava),

On 3 April 2007, the Southermn Banghkok Civil Court made an appointment with litigant the result of case
of the Appeal Court of World Intertrade Corparation Co., Lid, fled the Company t the Southem
Bangkok Civil Ceurt to claim for returning of the assets (Dusit Thant Hotel, Pattaya) by standing the
result af the Court of First Instance to dispose such ease of Warld Intertrade Corporation Ca., Ltd. out
of the case list,

On 3 May 2007, World Intertrade Corporation Co,, Ltd. made Dika appeal to the Supreme Court with
the Southern Bangkok Civil Court against the decision of the Court of First Instance and Appeal Court
However, on 26 July 2007, the Company appealed against such Dika appeal.

COn 31 July 2013, the Supreme Court confirmed the degision of the Court of First Instance and Appesl
Court. The civil case was absohuste. Also, Warld Intertrade Carporation Co., Ltd., shall be responsible
fior lawyer fees in amount 0T Bah! 200,000 on behalf of the Company.

However, World Intertrade Corporation Co., Lid., was unable o pay such lawyer fees 1o the Company,
which this was on the ground that World Intértrade Corporation Ca., Ltd. was granted the receivership
order by the Bankruptey Division of the Supreme Cowrt. The official receiver later sent the Company
a notice dated 16 September 2013 to inform that the official receiver could not collect any possessions
of World Intertrade Corporation Co., Ltd. wlich the same was reported 1o all of its ereditors also. The
case will be closed after all ereditors acknowledged such report back 1o the official receiver. Recently.
a precise period to closc this case canmot be predicted.

Phitippine Hotefier, Ine,

For Philippine Haoteliers, Inc.. an indirect subsidiary, as 8t 31 December 2015 and 2014, there are
pending litigations, unasserted claims, and contingen| liabilities that may arise in the normal courss of
operations of the subsidiary which are not reflected in the accompanying financial statements such as
pending labor dispute cascs filed with the National Labour Relations Commission - National Capital
Reaian. The subsidiary’s manapement is of the opinion thar expenses, if anv, from these continzencies,
arc pol significant and will not have material adverse effeets and no provision has been made on
subsidiary’s financial statements,.
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431

Contingent Liubilities (Continued)
Duzit Thani Public Company Limited and Dusl Manggement Ca,, f4d

The Company has contingent liabilities, as & guaranter; regarding the minimum lease and/or sublease
pavment of Dusit Management Co.; Lid.; 2 subsidiary, to Dusit Thani Freghold and Leasehold Property
Fund (DTCPF) for the 15t - 4th vears of the lease period, The minimum lease and/or sublease pavment are
as follows:

It year Baht 381,342,000
2nd year Haht 382,741,000
3rd vear Baht 384 649 000
4th year DBahi 186, 144,000

The Company has pledged the !st year bank guarantes of Baht 125,000,000 to DTCPT (see notes 41.3

and 41.3) and will pledge new bank guaranice every vear during such guarantee perod.
During the year ended 31 December 20135, the Campany has already terminated such bank guarantee.
Dusit Thani Public Compiany Limited and DMS Property fnvestment Pul, Lid,

As 21 31 December 2015 and 2014, the Company has contingent |iabilities from goarantes to DMS
Property Investment Pvi. Ltd.; an indirect subsidiary in Republic of Maldives for short-term and long-
term lpans not exeeeding USD 27,250,000 and USD- 25,000,000, respectivaly.

Duayiy Thoni Public Company Limited and Duasit Thani Hotel Studies Co., Lid.

Ai at 3] December 2015, the Company has contingent liabilities from guarantee 1o Dusit Thani Hetel
Studies Co., Ltd, a subsidiary for short-term and long-term loans not exceeding Baht 121,200,000

Others

Issuance and offering of debentures

Om 17 December 2007, the Extraordinary Sharcholders meeting of the Company passed a resolution to
isstte and offer of debentures for the Company’s business operation and expansion andfor for partial
debt repuyment. The debenture is specific or nom-specific name of holder, subordinated or
unsubordinated, secured or unsecured, with or without debenture holders™ representative, redesmabie ar
non-redecimable prior to the term. The rotal debentures will not exceed Bahr 3,000,000,000 with face
value of Baht 1,000 per unit. The maturity of this debenture is niol over 7 years from the issue dare. The
debenture’s interest rate depends om the marker situatian at the time of debentura issue and offering.
This debenture will domestically and/or internationally offer lo public and/ar institutional investor high
net=worth investors, and/or specific investors. The Board of Directors of the Company or the person
assigned by Bourd of Directors is authorised to determine canditions and other necessary details relatmg
to the issuanee and affering of debentures and cther matters,

On 29 April 2011, the Shareholders” meeting of the Company passed a reselution 1o approve the
extension of issuance and offering debentires for another S years commencing 29 April 2011, The Board
of Directors of'the Company will carry out this resolution later.
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43 Others (Continued)

43.2 Transfer business

On 29 September 2014, the Board of Direetors of the Company pussed a tesolution to accept the entire
business transfer from Devarana Spa Co., Ltd., a subsidiary which 99,99% awned hy the Company,
The Company have received the entire business transfer from the subsidiary from | November 2014
cowards.

433 Investment in overscas

On 24 March 2015, the Board of Directors of the Company approved the establishment of a joint venture
m Saudi Arabia, namely Dusit Saudi TLC, which invesied by Dusit Overseas Co., Lid.. an mdirect
subsidiary, in order to provide hotel management and technical consultancy services with an authorised
share capital of USD 0.13 million (approximately Baht 4. 38 million). The subsidiary will investat §1%. On
2 April 2015, Dusit Overseas Co., LId. has signed the joint veniure ggreement.

As of 31 December 2013, the subsidiary has not called its share subscriplion,
434 DMS Property Investment Pyt Lid.

Cn 30 September 2015, the Board of Direcrors.of the Company passed a resolution to approve Dusit
Thai Properties Public Company Limited, a subsidiary (direct and indirect holding) to additionaily invest
in DMS Preperty Investment Pvl, Lid,, & subsidiary (indirect holding) in Kepublie of Maldives, for
another $% by acquiring the shares from the existing sharshalder totaling 1,925,000 shares totaling LISD
2,435,000, Afer this addinanal acquisition, the subsidiary will have interest in DMS Property
Investment Pyt Lid. totaling 65%.

I'he subsidiary will acquire and pay for share subscription within March 2016.
d4 Lvent atter the reporting period

44.1  On 25 February 2016, the Bodrd of Directors’ meeting of the Company considered to propose
dividend payment for the year 2015 Lo shareholders by appropriation from retained carnings for
85.000.000 ordinary shares al Bah 1.20 per share, totalling Baht 102,000,000, The Board of
Divectors will prapose such dividend payment to the annual general shareholders® meeting.

34,2 On 25 February 2011 6, the Board of Directors’ meeting of the Company considersd to propose
the change in par value of'the Company's ardinary shares from 5,000,000 shares at Baht 10.00
par value each to 850,000,000 shares at Baht 1.00 par value vach, The Board of Directors will
propose the change in par value to the annual peneral shareholders® meeting.

45 Thai Financial Reporfing Standards (TFRS) not yet adopted

A number of new and revised TFRS have been jssued but are not yet effective and have not been applied
in preparing these financial statements. Those new and revised TFRS that may be relevant to the
Group's operations, which become effective for anniral financial periods beginning on orafrer | January
2018, are zet cut below. The Group does nol plan to adopi these TFRS early.

TFRS Topix
TAS | {revised 201%) Presentation of Financial Statements
TAS 2 {révised 2015) Inventonics
TAS T irevised 2013) Stutement of Cash Flows
TAS B (revised 2013) Accounting Policies, Changes in Accounting Estuimates snd
Errars
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45 Thai Financial Reporting Standards (TFRS) not yet adnpted (Continued)

TFRS
TAS 10 (revised 2015)
TAS 12 (revised 2015)
TAS 16 (revised 2015)
TAS 17 (revised 2015)
TAS 18 (revised 2013)
TAS 19 (revised 2015)
TAS 2] (revised 2015)
TAS 23 (revised 2015)
TAS 24 (revised Z015)
TAS 27 (revised 2015)
TAE 28 (revized 2015)
TAS 33 (revised 2015)
TAS 34 (revised 2015)
TAS5 36 (revised 2015)
TAS 37 (revised 2013)
TAS 38 {revised 2015)
TAS 40 (revised 2015)
TFRS & {revised 2015)
TFRS 10 (revised 2013)
TFRS | | (revised 201 5)
TFRS |2 {revised 2015)
TERS 13 {revisad 2015)
TSIC 15 (revised 2015)
TSIC 27 (revised 2015)
TSIC 31 (revised 20135)
TSIC 32 (revised 2015)
TFRIC 1 (revised 2015)
TFRIC 4 (revised 2015)

TERIC 10 (revised 2015}
TFRIC 13 {revised 2013)

TFRIC 21

Tapie
Bvents After the Repoiting Period
Income Taxes
Property, Plant and Equipmernt
Leases
Revenue
Employee Benefits
The Effects of Changes in Foreign Exchange Rates
Borrowing Costs
Related Party Nisclosures
Separate Financial Stalements
Invesiments in Associates and Joint Ventures
Earnings Per Sharg
Interim Financial Reporing
Impairment of Assels
Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets
Invesiment Property
Operating Sepments
Consolidated Financial Statements
Joinl Arcangements
Disclosure of Intergsts in Other Entities
Falr Value Measurement
Operaring Leases - Incentives
Evaluating the Substance of Transaetions in the Legal Form of a Lease
Fevenue - Barter Transactions Involving Advertising Services
Intangble Assets - Web Site Casts
Changes in Existing Decommissioming, Restoration and Similar Liabilltics
Determining Whether an Arrangeineni Contains a Lease
[nterim Financial Reporting and Impairment
Customer Lovalty Programmes.
Levies

lhe Group has made o preliminary assessment of the potential mitial impact on the consolidated and
separale financial statements of these new and revised TFRS and expecis thar there will be no maierial
impact on the finaneial statements in the period of inirial application.
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Creil Thiaon bl Comtpany Liereec) Al iat Beport 2015 3{%’.

Giencral Infarmation and Other Significant EInformation
General Tnformation

Corpany Mame: Dsit Than) Poblic Company Tamited

Securities Svinbol: ERY S

Hoad Offce: Y46 Dsi [ Tham Buildine, 3% Floor: Bana 4 Road.
Silom. Bangrak: Dangkolk | 0500

Iype of Business: Hesrel

Repistraton No: DO AIGUO0G1 T

Telephone N, +H6(0] 220000440

Facsimle No.: & () 2636 36300 +66 (0] 2636-3543

Websile: wiws dusil.com

Avthorzed and paidd op Capital Haht 550,000,004}

Comprising 85 million ardinary shares at pa 16 bahi each

Keferences [Information

Repistial Thailund Securities Depository Co., Lid.
33 The Stovh Exchunge of Thailund Building.
Rachadapisek Road, Din Daeng,
Bangkek | 400, Thailand
Telephone Mo. - O (L 2{H 9560
Feesimile No: + 66 (00 2009 9001 extension 9380

Anchiror Wirs. Boonsn Chorpathoonpun
Certrfied Public Accountam Mo, 3736
EPKCG Thoonwha: Awdit Eonited
30511k Floot, Empire Tuwer,
| 3outh Sathorm Rood.
Banekok 10120
Telophane Mo+ 66 (0} 2677 MK
Facsimile Mo, + 66 (5 2677 2222

Legal Counselor Dherakup| Law Office Co,, Lid.
346 Unvvesl Complex Hotlding, T3y Floor,
Ratchadaphisek Road, Chunkisem,
Jawjak, Bangkok 1090
Telephione Ne.: 166002311 1512/ v 600123513 1976
Facsimile No, <660 100 2938 1247/ - a6.((01 2935 1957

(dher Significant Information

ho oter sigmificant miarmation hat could affect tnvesiors decision miking

" Fvastor can goguire more lformanen of the Company from the Annual Regiviration Statemont
fFarm 56-1) which pubficized on www_gec.orth or the Company’s website www.dugit.coom/investor
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