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2,393,774,035 (9,747,516) 2,393,774,035 (9,747,516)
2,123,641,332 263,755,674 2,099,618,222 185,802,581

6,742,074,420

3,201,260,768

6,976,636,782

3,012,948,819

~ N a | o ~ &
wmﬁm@ﬂi:ﬂﬂmumnmsmLmzmmmummznﬁ]nmﬂumuwuwmmmmuﬁ

15



U3Em letewiiuea 31Na (WM¥U)

aum bnanuiaaie

dwmsulaugaiun 31 Sunay w.e. 2563

UNMIRUTIY IWMIRUDWIZAINT
W.A. 2563 W.f. 2562 W.A. 2563 W.f. 2562
MIBING) um M UM STRI
eldanmslszaeufiamslsausy 27 913,661,400 1,301,172,310 912,560,589  1,298,804,068
Fuunouazuims (975,893,269) (1,065,622,425)  (982,002,304) (1,054,372,334)
(nanw) mlsarudu (62,231,869) 235,549,885 (69,441,715) 244,431,734
ﬂﬂvlé]":]:u 28 477,115 9,721,299 1,030,995 37,309,403
mlFaglunsue (72,464,731)  (117,534,921)  (72,464,731)  (117,534,921)
mlielumsuinmg (326,679,327)  (600,155,971)  (329,528,977)  (588,093,736)
é’unumqmiﬁu - mmﬁ,miw (76,830,171) (24,861,771) (84,057,977) (24,861,771)
dumisilnnduamuluiisni 15 n) (34,535,639) 27,835,232 - -
nanuieungldnduld (572,264,622)  (469,446,247)  (554,462,405)  (448,749,291)
neldmituld 30 92,143,547 98,528,134 109,996,214 95,258,534
mmnuﬁm%’ﬁ] (480,121,075)  (370,918,113)  (444,466,191)  (353,490,757)
mlananuidaaiasu
semsiezhisadszamnonstmilgs
mlvisenanulunionas
s (anu) 1nmsTayanlng
yoanazpnuralszlemininay 24 21,857,000 (9,431,000) 21,857,000 (9,431,000)
ﬁw"limnmsagamﬁau 16 3,011,437,365 - 3,011,437,365 -
miduldvesnemsieslisalszinnmonslmi 19 (606,658,873) 1,886,200  (606,658,873) 1,886,200
unemsiezhisadszamnomslmillgs
ﬁw"liw?aﬁumnualumﬂwé’q 2,426,635,492 (7,544,800) 2,426,635,492 (7,544,800)
nensiessadszannemsllyds
mbvienanulumendinavianu
nnmstleauanuiEenssuaiiuan 22 (8,928,714)  (12,873,228) (8,928,714)  (12,873,228)
wammuﬁnnmiﬂmﬁummL‘ém
nszualuaaindszinnnemilud i
mlsvienanu 22 1,893,288 688,834 1,893,288 688,834
miduldvesnemifsiadsznnnemsln 19 1,407,085 2,436,878 1,407,085 2,436,878
unemsnaziadsznnaemslnll
ﬁ’ﬂiﬂ%mmnﬁlumﬂwﬁq (5,628,341) (9,747,516) (5,628,341) (9,747,516)

mls @nanu) Waw3adudmiul - gninnmi

o < < o v A
fﬂuli ("Iﬂﬂ‘Vf!‘H) iaeSouaniudl

2,421,007,151

(17,292,316) 2,421,007,151

(17,292,316)

1,940,886,076

(388,210,429) 1,976,540,960

(370,783,073)
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WMIRUTIY AWMIRURMNEAINT
W.A. 2563 W.A. 2562 W.A. 2563 W.f. 2562
M0IHe) UM YN UM TRIL
msudsilunanu
fhuﬁﬁﬂummé’ﬁ]uﬁwawmﬁﬁﬂmj (480,121,075)  (370,918,113)  (444,466,191)  (353,490,757)
duifuvesdldidsihiisnnnugy - - - -
(480,121,075)  (370,918,113)  (444,466,191)  (353,490,757)
msusilumls @ranw daades
diidhmeadifudvosveniimlngg 1,940,886,076  (388,210,429) 1,976,540,960  (370,783,073)
dudithmesduldidsihiisnnniugy - - - -
1,940,886,076 (388,210,429) 1,976,540,960 (370,783,073)
nANUBY
NauADUILALgIL 31 (31.80) (24.57) (29.44) (23.41)

~ N a | o ~ &
wmﬁm@ﬂi:ﬂﬂmumnmsmLmzmmmummzﬂﬁmmﬂumuwuwmmmmuﬁ

17



IUVB U1V

109 (WHIFU)

[J

o

N 31 TUNAN WA, 2563

suuanamslaguuilag

1550 loyiuoa
auga

AL

o

ﬁ_,ﬁwdw_.c:vve_gm;:ht;_wﬂw_.c@Mng\rgﬁmwrcﬁvncsRﬁmﬁ@m_{c:v:@c»w?@_\zwr;t,

CEETFI'ECIT SEOFLLE6ET (L68°SLE'ST)  268°6V1'60F'C (E0L0TT'LEF)  000°000°9T  000°8L6°0ST €97 "B'M RULERS 1€ UWNE 18
Fmr@—gw_:w@smm
920°988°0¥6°T  165°125°€0¥C (1¥€°829°C) 268°6Y1°60v°C (SL¥°5€9°29Y) - - [UEULpreeeL v (nibL) ¢Lu
F:M_\_,r%v@_rrmﬂv@_r:ﬁ%:_uw@?::mwﬁ:wrc

962°66.'281  (916°2¥2'6)  (91G°L¥L'6) - 2LL'PeS'se - 00000091  000°8L6°0ST PEMPE[LMEL - £9GZ "BM MEBLEUTE | WRE 18

[trryeBiitBLER
> e &

(8T%°000°18)
$29°662.°€92  (916°2¥2°6)  (91S°L¥L°6) - 061°625°90T  000°000°9T 000°826°0G T PEIE| FLLBBLELIELY
- €9GZ 'B'M MEBLEURE T ﬁ;\m [1¢]

(81%°000°18) - - 9 LfOIELURLIALMBUUITNRL[UIELUNEAMUZLUBN

[trueBKitBYER
= 4

v29°'66L'€9z  (916°LbL6)  (916°LbL6) - 061626901 000700091 000°8L6°0S1 2962 WM IULEAS € WAL 18
EME:@W.EE%_M
(00g‘0L8°5€T) - - - (0og'0L8°G€L) - - (3 LML
(62%°012°88€)  (916°L¥L'6)  (916°L¥PL6) - (€16'29%'8L€) - - [LnEMLpeeeLpIBiniieLL
[UEULEDRRLEIDRRAE A PE[LIMBLLIELY

€0¥'9€8°28L - - - €0¥°868°0¢9  000°000°91 000°826°0S T €9S¢C "B'M ntuLedrt | ﬁ:\m n

_.F;S@GF;@GQ_M
AR~

L uLn wern wLr wLr wur wLr buinLru
PeRLY beLY BpRMPNLUN]  neuLelevely  cepugwrese  eumbunis o conseigzon
BeRHLPELE PRRMLELCRLAE  DRPINLLY uLegLY recLpnit ueeunit
neusefiytente MUre[ieLy - LUILEDL
neeLIvmnieLLL LY = (niveLr) gLy

BeRLLIDEAMLENERIEMRUSL[LYNE

MCERMELUMD

18



(n9)

AIUVBID1UB

1NNA (WNFU)

[

v

N 31 FTUNAN W.A. 2563

fuoa

13HN lotey
suuanamslaguulag
Uauga

v

[

AABIELUMBLIAAMLELAHELULUALIEINEIELUTLOAUTILEEANIELUMRUAL [LBUIRLIA

2228196602  SE0'PLL'E6ET (LG8'GLE'ST)  268°6V160VZ (€18°CETT9Y) 00000091 000°8L6°0ST €95Z WM MULERS L€ UHE 18
Fmr@__,@w.fvcsem
096°0%6°926T  156°125°€0v2 (1¥€°829°C) 26867160V (165°086°92Y) - - [renLpeeeepiom (nlee) gLy
[EEULOECRALLIBRLIELI|PO[LITBL[LIELY

29z'LL0'€el  (916°L¥L'6)  (9TS°L¥L°6) - (222°€ST'PE)  000°000°91 000°8.6°0ST PEUPELIEIL - €962 “B'M rEBLLUN | E,,.w m

[tryepnirvyen
= 14

(61£°62L°29)
186°208°68T  (91S°2¥2°6)  (91S°L¥L6) - 160°2L5°82 000°000°91 000°826°0ST PRI ILDBLEUIELY
- €9G¢ "B'M MULEURE | K:\m i

(61¢'62L29) - - 9 LfOIELURLIALMBUITNAL(UIELUBRAMUZLULN

_.F:S@GF;GG@_M
SN~

186°208°681  (916°2¥L'6)  (916°L¥L°6) - L60'2LS'82  000°000°9T  000'8L6°0S1 95T "B'M TEBLERS TE UNE 18
Fmec__,@w.:;@_»@m
(oog‘0L8'SET) - - - (00€°028°GET) - - €¢ RLLUMA[LAD
(€20°€82°028)  (916°L¥L°6)  (915°L¥L'6) - (L65°6E0°198) - - [LEULERELLLRIBLIniLBLR
[LLEULOECRALLIPRAIELH{PO[LITARBLLIELY

¥S6'5S1'269 - - - ¥S6'LLP'GZS  000°000°91 000826051 2952 WM rtuLeure | _h,:“\m s

_.F:_a@@F;GG@m
= 14

wer WL wert WL wer wer wer buinLru
reRLY beRLY spnypnzeun]  neuwlelesely o cepeeuiepee  eubutue  conseugson
I3 ® = d_v = s hi n 3 °
PeRHLPELE PRRMLPLELAR  DAINLLY uLeg|LY recLpnit ueeunit
neusefiyrente MUre[eLy - LUNLELVL
neeLpIvmHniBLLL LY Mz (niveLr) gLy

BCLLIPCRIMLLRRALMEMRURE[TYRE

fLutUzLMBINDIELUMD

19



U3Em letewiiuea 31Na (WM¥U)

QUNIEHANRUAA

dwmsulaugaiun 31 Sunay w.e. 2563

JUMIRUTIY WMIRUDIIZAINT
W.f. 2563 W.f. 2562 W.f. 2563 W.f. 2562
MNUBIKA STRIL TRl STRIL UM
NIZUARUAAVINDNINITHAUTUNIU
nanunouneldnbtuld (572,264,622)  (469,446,247)  (554,462,405)  (448,749,291)
Memsiliulge
fitennmvesiau exmsuazqUnsal 16 313,595,044 230,036,131 303,013,188 219,298,999
AndeunmMuedunSwaNs Ml 17 49,570,556 - 66,249,603 -
nduRMsAFeuTABIEUN WIS N3 197 14T
masnduidiosnnmsondusighangliio (4,900,538) - (4,900,538) -
nanunnMsiidsumsenfusishan gl 156,538 - 156,538 -
maatmtheaunindlidmau 18 8,532,235 7,249,547 8,532,235 7,249,547
AMAAMIAINTN AL - 1,670,534 - -
ANy (mls) NnamMsshofiau mmmaxqﬂﬂstﬁ 17,787 (7,722,563) 17,787 (7,539,301)
mmnumnmséfﬂﬁmﬁmﬁﬁu a1msuazgUnsal 1 79,969,266 1 79,969,266
Wanunmsaashedunindlifidau 18 - 6,903 - 6,903
wﬁﬁaﬁaazgmﬁww?ngﬂwﬁnwiﬁw - 2,427,335 - 2,427,335
wﬁﬁﬁﬂi}zgmﬁm?ygnwﬁﬁﬁwﬁLﬁ'ﬂﬁmﬁ’u - - 727,680 808,343
U ANy (mls) nnRuamulusEny 15 n) 34,535,639 (27,835,232) - -
Ruiluwaiy 28 - - - (27,040,000)
MFewalslomininanu 24 27,618,232 54,325,251 27,618,232 37,977,251
mamﬁa%’n 28 (169,313) (299,745) (723,193) (847,849)
Funumamaiu - aenidied 76,830,171 24,861,771 84,057,977 24,861,771
msnlasumlasvesdumSngduasniiaumidiuay
- gnviimatuasgaviiau 34,937,315 30,852,179 48,343,610 30,669,932
- Fumnamae 4,863,418 (4,620,042) 4,863,418 (4,620,042)
- ﬁuw%’wﬁmuﬁﬂuﬁu (970,582) (60,864,426) (852,504) (62,135,509)
- dunindlimudousu (11,420,508) (1,130,586)  (11,614,296) (3,599,499)
- Gwilnstunsdmiiau (73,844,279) 31,493,505  (58,899,066) 68,052,868
- Srghszmatlseleniminau 24 (18,493,462) (27,764,822) (18,493,462) (27,764,822)
- shiausase - 7,662,494 - -
- wilduudsudu (5,199,252)  (11,247,008) (5,119,578)  (11,299,867)
- witaulivgudoudy (1,588,419)  (1,330,869)  (1,588,420) (1,330,870

Quaa ¥y Tdmnanfanssuatiuanu

mssuaenle
MsvaeNilY
1 N a v
mstesiauld
Ruaagns¥lulufnssudiivau

(138,194,039)

169,313
(66,098,201)
(3,021,566)

(141,706,624)

299,745
(32,095,289)
(32,142,643)

(113,073,193)

168,959
(73,326,007)
(1,671,148)

(123,604,835)

298,437
(32,095,289)
(32,130,933)

(207,144,493)

(205,644,811)

(187,901,389)

(187,532,620)
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U3Em letewiiuoa 31NA (WMFU)

UNSTHANUEN (AD)

dmTuidugaiun 31 Sunay w.e. 2563

JUNTRUTIY JUMIRURIZAINT
W.fl. 2563 .6, 2562 W.el. 2563 .6, 2562

NUYULYA U U U U
NITUARUAAINNINITINAINY
Guanioiiiedoiiau a1msuazgUnsal (629,919,514) (1,405,264,374)  (629,919,514) (1,405,264,374)
hududumumadinfuiau omsuasgunsel (22,614,893)  (17,253,477)  (22,614,893)  (17,253,477)
Auaasroifiededunindhifidau 18 (3,795,335) (6,429,354) (3,795,335) (6,429,354)
Quaaiunnmssimhoiau e1msuazqUnsal 599,598 9,817,121 599,598 9,817,121
RuilurasunnusEmiw 15 n), 28 - 27,040,000 - 27,040,000
RuaasuAvndyanneains 126,694,273 - 126,694,273 -
Ruaagns i lluRonssuamu (529,035,871) (1,392,090,084)  (529,035,871) (1,392,090,084)
NITUTRUTAVINNINTINIAHIU
ﬁuaﬂ%’umnﬁun:'ﬁmsﬂzﬁxumnamﬁumﬁﬁu 21 925,000,000 820,000,000 925,000,000 820,000,000
RAuaniuanRudiussozennnaotiunty 23 730,000,000  1,730,000,000 730,000,000  1,730,000,000
AuaadiemszAuiudinssesdunnaniiumaiy 21 (635,000,000)  (470,000,000)  (635,000,000)  (470,000,000)
RAuandedszAuuguszezeNnanTuNIEY 23 (285,000,000)  (350,000,000) (285,000,000)  (350,000,000)
Ruiluradieliudfteu 33 - (135,870,300) - (135,870,300)
RuaansAuludumudyaan (1,175,195) - (18,099,494) -
Ruaagns ldinendanssudamiiu 733,824,805 1,594,129,700 716,900,506  1,594,129,700
A a VoA A X A
NUAAUAZNYNMIMYVINNUAA (anad) INNVUGNS (2,355,559) (3,605,195) (36,754) 14,506,996
RuaauasemMsiieuuduandul 110,799,688 114,404,883 107,228,786 92,721,790
Juaauarnemsmsunniduaalansil 12 108,444,129 110,799,688 107,192,032 107,228,786

Ci n L)

emsn lihQuan
swmaihilfuaaiiassddydmiulaugauil 31 §umaw wa. 2563 uas wa. 2562 il
dwilauiifannmssenau a1msuazgUnsal 143,383,880 102,205,864 143,383,880 102,205,864

= 1 da '
M3fyamnaulv

~ ~ a ! o ~
VINWEJMG!‘]J‘RﬂE]’]N‘]JﬂﬁNu5)MLlﬁ5\1‘1Jﬂ1‘iNumW1$ﬂilﬂﬁlﬂuﬁ)u‘ﬂuﬂ‘UQNUﬂﬁNHu

3,011,437,365
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FOMFVANUIOU 4.83 Fm (WA, 2562 : 6.06 dwm) Ammsoon liernnauiumlimenilueuan

Nemsnanuazanen aindnmusounandineznualszlominmamildaail
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P
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1,414,917
1,416,075
600,496
645,533
748,865
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W.A. 2563 W.A. 2562 W.A. 2563 W.A. 2562
1M UM 1M UM
51,148,443 66,526,514 51,086,539 66,526,514
15,513,703 34,682,168 78,548,209 86,156,026
77,059,411 92,797,020 76,419,181 88,703,572
67,443,238 86,882,834 64,983,988 84,430,334
36,490,118 29,275,888 36,490,118 29,275,888
143,383,880 102,205,864 143,383,880 102,205,864
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maduludouiian wa. 2562 lasiisnuldudu 400 S wazwandsudaneenisassaniudanaenisuuunsnaudail
WAl 2567 §198a0NMIHA 8.1.1 4)
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dwnilaugaium 31 sunay w.a. 2563 wazmsnlasunlasyamgassssuvesdiunilszaninavziuilumlvienuiaedebu

MInsznugenludmIsImelddiuvesinves
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gaAuNIN & UN 1 NNTIAY W.A. 2562 -
120 mandsumladluyamg@sssuveunieaiieflesnuanuidosivilumlsvianuiaaedudmiul (12,873,228)
#in msleuninilsnanuianiadullisilsvienanu 688,834
1in miRuldsemsiaind 2,436,878

A o A o
#9AAKAD U IUN 31 FUNAN W.€. 2562 (9,747,516)
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UNTRUTIY
WaZIUNIRURWIZAINS

W.A. 2563
m

W.A. 2562
um

Xo v o
naulivigudou

RufnssesenNnaaIumItuy 2,172,254,467

1,730,000,000

switudtulimpuiou 2,172,254,467

1,730,000,000

ERHISITH G 2,172,254,467

1,730,000,000
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AUNIRUTIY
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W.A. 2563 W.A. 2562
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NMeUTYFAuTl 1,730,000,000 350,000,000
M3salszamaen1sly - TFRS 9 (Meme 6) (3,281,249) -
10 Gudduiusering 730,000,000  1,730,000,000
%in MeAUTENINY (285,000,000)  (350,000,000)
190 AANMUNYATITUHINNIINTRY 535,716 -

Imautigyslansd 2,172,254,467

1,730,000,000

Audivszezennnaoniunsiuiutudiunndyy19iudude Term Loan Facility uas Revolving Credit Facility Tuanaiduum
Ruiudandnfndnnaendisiosas THBFIX vindiudvesdnnaendissnnunised) lasiimmuassziuniolull w.e. 2569
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o

4 o P &
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31 FuUNAY 1 uNTIAY 31 FuUNAY 1 uNTIAY
n.fl. 2563 .¢. 2563 n.el. 2563 .¢. 2563
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in MlFhenmeanmituluswinavesdayne (206,513,341)  (232,408,361)  (277,045,023)  (310,167,849)
yamiligiuvemiidumudaaneh 778,412,349 784,331,544 987,578,357  1,010,421,851
yamiloglivvesnidumndyan
asurvuathsemely 11 71,568,144 37,714,469 77,469,483 48,843,494
ASUMMUATIIESEINe 11 e 51 132,420,008 174,660,082 174,888,652 210,129,873
ATUMHUATITEIENIN AU 5 T 574,424,197 571,956,993 735,220,222 751,448,484

778,412,349 784,331,544 987,578,357  1,010,421,851
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70,000,000 350,000,000
820,000,000  1,730,000,000
(470,000,000)  (350,000,000)

- 420,000,000
- 2,550,000,000
- (820,000,000)

420,000,000  1,730,000,000
- (3,281,249)

- 2,150,000,000
784,331,544 781,050,295

420,000,000  1,726,718,751
925,000,000 730,000,000

(635,000,000)  (285,000,000)

- 535,716

784,331,544  2,931,050,295
- 1,655,000,000

(17,687,963)  (937,687,963)
(21,151,020) (21,151,020)
(4,744,000) (4,744,000)

37,663,788 37,663,788
- 535,716

710,000,000  2,172,254,467

778,412,349  3,660,666,816
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Rugdan Ruddu wilauny
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70,000,000 350,000,000 - 420,000,000
820,000,000  1,730,000,000 - 2,550,000,000
(470,000,000)  (350,000,000) - (820,000,000)
420,000,000  1,730,000,000 - 2,150,000,000
- (3,281,249) 1,010,421,851  1,007,140,602
420,000,000 1,726,718,751 1,010,421,851  3,157,140,602
925,000,000 730,000,000 - 1,655,000,000
(635,000,000)  (285,000,000)  (31,467,491)  (951,467,491)
- - (28,378,826) (28,378,826)
- - (4,744,000) (4,744,000)
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- 535,716 - 535,716
710,000,000  2,172,254,467 987,578,357  3,869,832,824
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AUNIRUTIY IUNMIRURINIZNING
W.f. 2563 W.A. 2562 W.f. 2563 W.f. 2562
STat)| UM STat)| TR
156,052,382 168,784,612 156,052,382 168,784,612
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UNTRUTIY UMIRURINZAINT
W.f. 2563 W.A. 2562 W.f. 2563 W.A. 2562
UM 1M UM 1M
!l ﬁlﬁ' 1 unanau 168,784,612 132,793,183 168,784,612 132,793,183
gunuuimategiiu 24,680,232 28,640,251 24,680,232 28,640,251
gunuismslusda - 21,707,000 - 21,707,000
ﬁunummﬁa 2,938,000 3,978,000 2,938,000 3,978,000
(M) vanu MnmsTayamlnives
mi:@.nﬁuwaﬂiﬂﬂ%ﬁwﬁmm (21,857,000) 9,431,000 (21,857,000) 9,431,000
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é’unuﬂﬂmﬁﬂ 2,938,000 3,978,000 2,938,000 3,978,000
3 27,618,232 54,325,251 27,618,232 37,977,251
Alhonamaiisuludlnenuib et d il
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ludauuf W.fl. 2563 WAl 2562 W.A. 2563 WAl 2562
Soune WUYM WULmM WULM WULM

P )
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UMIRUIIVUALIUNTRURNZAINT
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i 1-2 9

3eMI9 2-5 1

¢ wun 51 ERt
1M UM 1M UM 1M
o Judt 31 fumau w.a. 2563
waﬂiﬂwﬁnﬁamﬁammq 9,055,000 4,230,000 17,633,000 530,647,000 561,565,000
a Juit 31 Sumna w.a. 2562
watszlonlideindoneny 11,280,000 6,191,000 19,544,000 647,285,000 684,300,000
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26. NMUAITRIMUNYHINY

meldnsznmiyaiistnumsuing visndesadssdisesnunguunehidesniiiesas 5 vesmlsgniiszivdsinuanuazay
v = 1o Ha o I "y =~ P I~ T Sy o Y ya y Yy
o (i) sunhdsesiifiunulitiesniifesas 10 vesuaanziisuveansin diseananariudsesithimmsadaassliuddioruld

27. N Elvléllinﬂﬂ"li‘ljitﬂi’]‘llﬁ‘i] NREIERITEEY
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W.fl. 2563 WA, 2562 W.f. 2563 WA, 2562
uUm UM uUm UM
1gldavioain 220,073,537 385,446,996 220,073,537 385,446,996
seldmemsuazinioany 483,613,853 639,516,377 483,613,853 639,516,377
seldanismasu 209,974,010 276,208,937 208,873,199 273,840,695
swngldnnmadsznevanslsausy 913,661,400  1,301,172,310 912,560,589  1,298,804,068
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lddudmidlaugaiun 31 sunau wa. 2563 uaz w.e. 2562 Usznoudioneldaadellil

JUNTRUTIY JUMIRURIIZAINT
W.f. 2563 W.A. 2562 W.7. 2563 W.A. 2562
STaN UIN 10 VN
Aeniiosy 169,313 299,745 723,193 847,849
Ruiluwaiy - - - 27,040,000
Buq 307,802 9,421,554 307,802 9,421,554
STIJJ‘JTfJ‘l@s\’Ed]Iu 477,115 9,721,299 1,030,995 37,309,403
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W.f. 2563 W.A. 2562 W.f. 2563 W.A. 2562
N 1M 1N 1M
421,080,400 523,956,221 421,080,400 523,956,221
363,165,600 230,036,131 369,262,791 219,298,999
8,532,235 7,249,547 8,532,235 7,249,547
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37,151,629 50,305,811 37,151,629 50,305,811
1 79,969,266 1 79,969,266
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W.f. 2563 W.A. 2562 W.f. 2563 W.A. 2562
1 UM TR0 UM
3,065,866 - - -
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(92,143,547)  (98,528,134)  (109,996,214)  (95,258,534)

87



midulddmivnanuieumiduldvesnduismsuazvesnitniseatinuiuinuanAnnnragunangufvesuianuna

pafumBvealszmanuisnaeg lnslinvazideaasil

nanuiounyldmituld

onTIH

wagaeINAUMaTyFTusanm Bl
HANIENUN NNV :
NAMIALLNUYRILTENINGNTINME
Al liaunsorini
nehwiiansinldiutunnneseiitese
nldithigoadumi
naunamBi i ldhdindu
aunswimidduldsemsdatiad
AlhenmituldsedaiyFinedosiunauaneds
FrnsiinudileBuusnuasiiimandunoms

miRuld

31. nanudefuTUNUZIY

oyl
JUNTRUTIY JUMIRURIIZAINT

W.f. 2563 W.A. 2562 W.7. 2563 W.A. 2562

110 VN 1N VN

(572,264,622) (469,446,247) (554,462,405) (448,749,291)

20% 20% 20% 20%

(114,452,924) (93,889,249)  (110,892,481) (89,749,858)

6,907,128 (5,567,046) - -

3,993,881 353,153 1,186,197 514,822

(289,930) (615,498) (289,930) (615,498)

_ - - (5,408,000)

149,773 1,190,506 - -

11,548,525 - . -

(92,143,547)

(98,528,134)

(109,996,214)

(95,258,534)

nanuasurunupusnalasmamsnaqugnsdmsuiliduvesdiedumiyvenisinngMesnudumiygfimasdiaimin

) ° 1 1
feonnvhelusenined

A & vy A v '
nanuiiuveadierfuvessimlng (um)
TURUETYAIRasa 1NN

A ° ' o
N2ONNYIUY (MU)
WNANUABTUTURUTIU (UM)

dmsulaugaium 31 Sunaw wa. 2563 uaz WA 2562 nquiamsliiifuanilyiouninlSuan

JUNIRUTIY

UMIRURWIZNING

dmutlaugalun 31 suna

dmuilaugalun 31 suna

W.A. 2563

W.A. 2562

W.A. 2563

W.A. 2562

(480,121,075)

15,097,800
(31.80)

88

(370,918,113)

15,097,800
(24.57)

(444,466,191)

15,097,800
(29.44)

(353,490,757)

15,097,800
(23.41)



Y

32. NemsfuyanatzenamInMeITeIny

yanavieRansiiiedosfufuusinmnsiayanaviofamsiiisnninunuuiin gaaugulasdinhiihezdulaenaaseie
madow vieogmeldmsmuauidnfufuisn suuwiseiimhitedu viimdes rasfamfifusiindesTunioideaiu vennil
yanavtensnsiinedestuiimnenuaitni uasyanadideduiiianioonidsaliimuasaionadouunsdisninaoiaiu
Masdhdyuisn fuimadidy arumaeninnuveasin aseatsmndnluaseuatiilndsaduyanadindn ashimsfifeades

AuyAfAMAIIL

Tumsinsananuduiusszninyanaviofsnisminerdesnuivuisnudazaems uiimmieduiomvsannuduiusuinnd
guuumangrang

U3tngniievulay Mandarin Oriental Holdings B.V. nguassnasssdnduazuisn dmszen Anaetuud 91ia ludadiniosas 42
Sowaz 30 uazfevaz 11 muiay snnuiuilvideiesas 17 felasyanamll

Tuszwidl nquismislddufiumsiadn@nuismsiinerdesiu Tasfivisnlddanmaevisduiuazuimsnuismsiineates
Mumudsnamuuinm lsduiiy

A =~ v A Ad v v oo af o A o o X
ﬂf]ilﬂi]ﬂ’liu‘i']ﬂﬂ’liﬂ‘].lﬂilﬂ’]iﬂLﬂﬂ]‘llﬂﬂﬂuﬁ"millﬂﬁuq@]uﬂ 31 suUNAN MUY

) ngldnnmsngduduazliuims

UNTRUTIY JUMIRURINZAINT
W.f. 2563 W.A. 2562 W.f. 2563 W.A. 2562
1M STRYY 1M STRY
g ldanmsnegauimuazliusomsiu
UTENY0Y - - 360,000 360,000
Aamsiioteaiudu - 602,194 - 602,194
- 602,194 360,000 962,194
¥)  MIreaUMUAZYINST
AUNMIRUTIY JUMIRURNIZNING
W.f. 2563 W.A. 2562 W.f. 2563 W.A. 2562
1M TR 111 TR
MIveauMUazYINMINM
UiEndoy - - 37,431,262 36,045,171
Aamsiieadesiudu 73,268,368 101,393,938 73,268,368 101,304,668

73,268,368 101,393,938 110,699,630 137,349,839

89



A)  gaAMITIsENNANMIBRNBTUALATITNS

Pl
A v A

gnﬂﬁmwmnmsﬁ’mﬁ’u

UIENG0Y

Avmsfiferdosiudu

W

in ﬂ'uﬁawammnuﬁmmmmﬁwﬁu
(W.fl. 2562: ﬁwzﬁawﬁm&’ﬂﬁwgm
a1y TAS 101)

Ao A A v [

RUUSENNM eIV
U3ENY0Y

AansnneIveanuau

o

) MeeuuMuEUIMIAIAY

o

' Y a S A A s ' 4
ﬂ"lﬁ?]'ﬂLmuﬂiﬁ\lﬂqillﬁ3%U5ﬂ15lﬂulﬂulﬂﬂu Nﬁﬂiﬂﬂ"ﬁuﬂu UazAINdUUNUDU 9

waszlomissasdu

¢ o
Nﬂﬂiﬂﬂéﬁuﬂﬁdﬂﬂﬂ%’]ﬂﬂ’]u

JUNTRUTIY UMIRURIZAINT
W.f. 2563 W.A. 2562 W.f. 2563 W.A. 2562
1IN N 1IN VN
y . 56,268,206 68,810,398
405,844 2,918,443 405,844 2,918,443
405,844 2,918,443 56,674,050 71,728,841
- - (55,967,597) (55,239,917)
405,844 2,918,443 706,453 16,488,924
. . 63,034,506 51,473,858
15,513,703 34,682,168 15,513,703 34,682,168
15,513,703 34,682,168 78,548,209 86,156,026
UNTRUTIY JUMIRURIIZAINT
W.f. 2563 W.A. 2562 W.f. 2563 W.A. 2562
110 VN 110 UIN
32,491,730 40,488,916 32,491,730 40,488,916
155,000 1,261,000 155,000 1,261,000

Ao ' ! ] ' ' a
vitnuaasmaeuunuveanssumaiudiunilivesd linelumsuims

90



33. Quiluwa

v '
a @ A

dmsulaugaiui 31 Sunam w.a. 2562

vinmsdszgueniylszildieduvessindieiun 25 wweu we. 2562 dievuldivdeylalisefuilunannramsaidunu
yoausEndmivnasdideunsngiandadoutunay wa. 2561 uganiuaz 9 v dmsuusmu 15,097,800 Hu iy
mnudunay 135.87 dwum visnlddaasstuilunadinanliuddioduluiun 24 wqumey we. 2562 edwlifiaw usHnlite
Juiluwadiuou 9,900 v Wudddoruunnuiiosmnuiaguauia

v

Aa A a ,&!
34. UdUNdVUNAUVYY

fidganiumnsesdiumnnenii (§umnea) vealasmaliulgemsines % ldtulosdemausngamnldludon
AANAY WA, 2563 rwa‘lwmw%ﬁmuwwsnmmwanmwwswmmmmnatﬁmvmnwsummwanﬂwmmmma Fufusuduinaauy
61.44 fruum wienaeniiioiuau 3.43 Huum Iﬂﬂwmmmﬂnmmw idosnnidtniiseadasssiudsummman Soilddumnmdn
Tifiauannsalumssszaialiud fumnaald daf fumnsetdansumudiumndnlumsiieaiaadensim

S X awvymyd o o o Ha A a & Py - o o o - v a N

il wsEnlldasdsesdmiunidunennsziavunnadiluaumsfu o Jui 31 funaw wa. 2563 Wewnduimsinganan
muuzhvesmfSnunchengrnsuddiui uisnhilinszgniiumangnine deanas vielidnssudygilaq AawiudSumugie s
wsHndfrasdendrimueadiumingis wazduduinsimliiveadesssiudiummanaungiumngaend1nds

35. My

o

o U 31 TUNAN WA, 2563 NgUAIMIUAZLTENIMTERANUAIL

n)  vismldhdyannmsuimsuazmsiiniesmnensmiunguiamsluaieludnlszmaiinvmuaszeznar 10 1 TaoSuaaud
L L e n" L, o C d oA
W.A. 2531 (Tﬂﬂmwﬁﬁmmamﬂﬁmmﬂﬂﬁﬂ 2 439 #az 10 7)) dewnisinldliansdeaigdyandn 2 923 $29az 10 T Tasfinguiams
~

Tweevzlianudromdeludumsusmslausuuiuism wazeygalivitnlfinsommensm lasusinezdessemsssndeniaanu
o { o o 4 a__a
ganiazyBludyandandn suiuluanndgsia

¥)  nguivmstazusEnimszgniunenuneefhequuaznsteahuiuiiunududszna 140.50 duum waz 140.50
UL AINAAY (W.A. 2562 : 426.86 S1UVIN uaL 426.86 UL MUA1AL)

g
v

o A o 1A Yo o | o A A4 Aaymyd 9 o da & A v
) UN 31 FUNAY W.A. 2562 nquﬂﬂmi‘lﬂmmgtgwmmLummmﬂLan"ln'lmﬂmmmnuwm B1A1T HASWUNITUM

[

SuuRurualumsnemehmeldduanansdivavnsndn 1@ i sl

GG

JUNITRUTIY IUMIRURNIZNING
W.f. 2563 WA, 2562 WA, 2563 WA, 2562
UM uUm uUm uUm
melu 17 - 52,284,790 - 70,653,700
Wundn 1 Judliiu 51 - 189,364,351 - 260,693,300
wwund 51 - 775,090,763 - 989,242,700
ERLY - 1,016,739,904 - 1,320,589,700

91



36. WildamlszAusUIAI

o Ui 31 Funaw we. 2563 Hveanurdevesiiademisziunosnlassinmsluinuveanguismsuasuismiuiauitu 8.10
duum waz 7.30 druum swaay wasmemssnRumMaiaunlszmemulndgane (w.a. 2562 : 8.10 duwm uas 7.30 d1uum
ANANAY)

¢ v o A A
37. !‘ﬁ({!ﬂ1§ﬂ!ﬂ1€lﬁﬂ\ﬂﬂﬂ1“\1ﬂ!!ﬁﬂ\1§1u$ﬂ1§!\1‘u

Yy A

lwdounnay w.e. 2564 u'%ﬁm"lﬂnﬂuNuizméfmmﬁmﬂumiﬁmﬁnlﬁuﬁiwmu 20 dwwn ielFlumsaniinauvealsausy

L]
a g

PY I o PN ° A v A o A A A Aa g oa ' XA a o
wazdduRuszezennaoniumstuiu@ndudinudu 170 S wessziududiuniegiiuuazsreniinfiennlasaimslivlg
91A1353095 34

92



\J v %4 =)
ﬂ1ﬂﬂﬂ!!ﬂuﬂlﬂﬁﬂﬂﬂﬂﬂﬂﬁi

AmznIuNIveLsEN Idudenslinaamdud aulid daeulndSueygnamuin 7352 waziise wielnya duga Faeuind

]

Suoymna @i 4298 waz/io unananen wiuana daeuliyFiveyananuil 4906 MnusEn wiwemeiindguledd wiewed i

o o~ Ao ~ o w o ' ' o aw I
AudaoviiyFvonism lasiimasuunudmiul 2563 s1uau 1,739,100 vn (hiswwmaeutiyFueewsimimuaniidnu 41,500 vm
maoutyFluil 2563 Taunadu 1,780,600) (1 2562: 1,678,100 M)

MU3M38u 9 (Non-Audit fee)

lufifeeuumuveanuuimsulaliil 2563

93



FYNUYDINUSNITINNIINIIVAOD

aaznIsuMsaauldsumsudininnauznssumvesinleweyitea 1da (v Uszneudis nssumsdass 3 viu
AmznssuMIaNIdeuiveuwamsUiianu wihi mazanuiuiaveumudetianuuazngziiovvesnmznssunsmiundnninduas
aanavdnninduialszmelng uaznsnudennznITuATLSITM

v

FUUNVVBIANLNITNNIATIVTO LT AL

1. wedeu aEs UsEHIUNITUNTATIVADL
2. wegste faan NFINNINTIVADY
3. weladen wuinnw NFTUNIATIVADL

Tusoudl 2563 AmznsaumInsdoulszguiaay 4 afs Tasnssumaainlddiansguanmania aaznssums
amreuinsanneuiifedesiumstammamsiunuiimsmugumely GldsunnduimsuasdaeuliyFvesisn auznssums
amaouldialAinlmimsudaeuiininnmouenlashiithoimadhinnlzgudie 1 a5 Welinmmiieduotedasshulzifu
A1) 1‘71'L‘ﬁ'wﬁ'mr°f°umi%’ﬂmﬁmm‘mnmﬁfﬁuuazmiﬁJﬂmﬂ‘ffau‘,awnnﬁﬁummﬁﬁm

P

Tl 2563 amznssumsanadeuldiimiiinsaniosn g fidiAy waznonudennznssumMaiim dail

MITOUMUIIGINIUNINTEY

AaznssumaaraeylddeumunsnunndaeuiiyFinerduaumsiunelasnd uasaumsiudwiull 2563 vosdin
AouiimuadonaznIIuMILENovooyld Tasansnssunsaadeuifniuuasanudhidyludeavsannugndes anwaiiawe
wazm3lawedoyavean1InNeNuNINIIRUYBITENBIMINTY ANZNIINNIATIIARUTANNIHLTeAAdeIN U de U F 1B
namiduveniinuaapusmatuuasransdiiiunulasgndeadodeldaumaspumanesnumansiy ianﬁaﬁﬂﬁﬂmwﬁ'wa
Tunsanumuamsiuedadisanosasiiuna iedhulsTonifuhamuidedlinenumanisiu

mmaumumimuqumﬂ‘lmmzmiﬁmimmaﬁm

AMzNIINMIATIvARY IddoUNMUBIUYBINITATIVABUTEUUNIAIUANMETY TINTIBNURANITATIVAEUNEINUNTS
floaanudndng anwlasansludia quevls Mudsnnuiunsasadsluivhau anznssumsanadeuiianumuiuiEmlunljia
MUIZULIAZMNNANNIAILANMETUBENHINZANIUNITNMIR AN 1IAD T

g o w a P a { A o w
uaNIINY AMLNIINMIATIVTBLMAVGUALasAAMNANNALMNVBINILTNIANINABITINsNUlAsANZNITNNIAMNTYUA
ANVIFIIVBILIEN AznITNMIATIvAUARLMULKUMILSMIanNdsadiunelasng Taslvdemueuusiidulszlond wiolvmnlah
MILimsaNuEsvessEndanuaseuaqundunaziiulledadiszannmw

MITOUMUIIYNIIZHINNY

amznssunsandeldaouniunemsszniniuvesuisniuussnlunguiieldiulewidnlddrdunsaudeuly
nagsnalnd waslimadlamedoyaednasudiunaziivane anznssunisanadeuiinnudiui lull 2563 Tifinemaszriniuvesim
nuvsEnlunguedadumszday

msaeumumslfiianumungrinauazngszdsunnegIve

ANEATINNIATINADLNUMIUNTATVIRRENTINNIATIadeLYNT] Ansnssunsandoyldreumumadiiiugifalasiald
vosusEmdeliulninsiml§idgndesmungmneuaseglungszifiouveansznyiydavdnninduasamandnning uangine
finfesiugsfinveiin Mnnomuvesdaeuiyd dansseumoly wasfiimsveaniin anznsumsanadoudammifiui 1
IdfiAangrnouastorimuasa g fifodesedamnsay

94



msnasanussasdaeuinFlszant 2564

%

~ 8 ~ad o o Ao ~ & o '
ﬂmsnﬁumwm%aav"lc-ﬁ”wmimuauaumm@aauum%m"lﬁmmaaumﬂmamm‘niuﬂ 2563 WIBUNINMUUAAIADLUNUUDI

]
o '

Aaoutnyd laglddnsondennududas: naswanuesdaeuliyFuazmasumuudy auznisunmsanadeuiiuil daeuliyFnuitm
Twfanemesiondqulesa wilwd $1va Tawdudas: Ganufuaslszaunmsalisamelunmnljiiaudeuliyd swdimasuunuiiai
mwzay audiduedeanznssumsusEnevesylasniiszyuanilydsziildtedu IfudinsdaeuiyFnussn Twinemesiond

P2 =~ o v & w o an & A vy & o ' v o o =
ﬂ!ﬂﬂiﬁ ULRLRdE 1NA lﬂu@ﬁﬂnﬂmﬁ%ﬂﬂﬂiﬂwuﬁ Wiﬂllﬂﬂﬂ']ﬁuﬂﬂ']@ﬂﬂuﬂu"uﬂﬂaﬁﬂnniyfﬁﬂﬁginﬂ 2564

AMZNITUNIATIVAOUTUNAULNTINMTUIENABAIUANEHUTNS Ti3ossuuazanufsiulumaljidmhiielWussg
hvwsveassim leslianuddgdensauiivnumeldszuumsaugumelutazszuunsasnsaeuneluniilszdning Insmny
a { o & = { { a a o o o va X oA
QuananIsng Mumdszuumsuimnnudsniidszaninm uasiimaiaunliulpssvumslfifnuliiigunmdvuedudeiieinasa
A
1 2563

WYBAIU AT
UseHUANLNTTNNIATIVAL
28 UNTIAN 2564

95



o w a d’d
ﬂ'lﬁﬂ]ﬂ‘]]ﬂ!!ﬁﬂ‘i]ﬂ'ﬁ‘ﬂﬂ

viEmganulunmalfidamuasgiugagavesnismiuquanonina weanuiulalulszdnina wazanullslavesszuy
vamaiieaieanutingds wazanudeiuundieiu vidnldwannvdnuazulsvigveamsmiuguaiams vuNugIuvesranmMsmiy
a i 4 o v o '
quanamsna damnualasaaananninduradszmelng

N U
Haany
o a
ey v
msilszandnariuv
Q U Q

wssnlddalitmsUszgaiydtevudunlszsmnd Wil 2563 wsinldvadssguaniglszaddiotu v Houlszguvonitn
a = o ' 4
Tawsunuaisu Teewda njamw dnsiuiinmalszguedugndsuazauysalddtedumuisonsadould

virniadaenmiFyssgunioudiensnulsziilvesdoyalszneunszmstszguliddoduiinson 14 Judrmthneu
matszay aumdninasiiingrneimuaeld nsdilimnsadhinnlsad ddefumnsoueuiunslidummionssumsdassdinlss
inulunugdeduld dssmuluiidssqulddaassnarodimmzay dalomaliddorudnomlulsz@uiddeuamladnnmioadu
msdnfinnuvesliusy ewarumatssgunifyddeulsesidl fufinmsssguasudvesideuzgnddlfinarandaninda
ngazidisunnilsznis

a A v v
dnsvesrnenu
va v = T S B ) = = va v Aa Al yo A o D B - B
Aioduyniuiianimuiieuiulumsesnidesasnzmuluilszaguddeiu uasiiandldsutuiumamusnnuiuigteduiond
o Sunusemlszmasieiuiluma wennniiddeunnihudaliintesnideslunszndiny wu MadenaanssumsuiEm mMsisan
HANBLUNUUBIANENIINNMT MIdnasItuiluma uasnsudanIfaouiiyFvesusEm
vA g \llq: =
NNAIU e

USHNATaD AN el id

o

1 '

widdennnduedraminiivuuaziusssudenndie dulszneudiewinau gir Wil gnf

a
o o

d
urudIuIN waznmaiga lasusinmiadeinsinvinalsslenivedidiuldidensmuavessindronnudusssy duhllgns
duaieanminadeuivzaivayuliiiadinuiauas sty venainil widnlddudiunmsmueuldommuanginusifgisss asahlasan

esnynlszlomiveannihe

N3IUNTUATNITIANITNITAVUUNY

d' g o a
uiﬂ‘lﬂﬂ!ﬂ gInUNINNUAUANINIG

Amsnssumavoaiimldmilsdianudidyesnmiuguamsidoriuanullsslaumsdiiiugsne wasivanuiile
defforu dasuuasfitertoamnihe fufuimsiiauandiaudisnnussiassiuienalsslonigage Famuisaasadould
amsnssumMIiEmldnumunaslfuulnneiofunsmiuguassmsegaasanawieTiniliinlememdilifsdesunsiuaiofy
anmwgsnaluilegiiu

azfimas o

AmsnsaumaivthisuAaveulumsdvuaulomemmawuanumagsta lasiiduiuuaslinnudulumsdmuaifodimd
ulee fhvnenanis@u wrugsde wazsulszinameiin aaeavumdugualithedamsanuiunsiduldamuruaunas
slssnaiidmuaBedidssaniamasdssamsmaliiulmungrmnsuasuiniioss. dnndaldvaliisuulunsmugumeluns
ATdoUIAsNAIMILTNIAIEN Tidamumsaiumsludessinanodemihiae

ANENTTIMTVBITEN Usznoudsnnsyana dadufihdugsfansthidondn Taumiauasszaunssiodianiarn
Tueadneg dumsiiu Tad mateads matimanasmauimagane pavhuiivines Sussaumsaiuazanug anusing Fuil
Usslomiodudaderitm nssumaamiuansohusaasanuiadiuldodudaszuasihmihiiodudodad souaey deanussiaiz
ronalssTonigagauesysimuazferu

96



ﬂ'liﬂ"N@]a‘llﬂﬂ n‘smmsﬁ'lainﬂué’u’%ms 113993 HIBUHNA U

AMENIINMIVRILTEN Usznoudienssums 11 M Tusnuid 4 iudlunssunidase

Uszsunssumsbiifluyanaidernununssumsdianis wazlifduswlumssimsau Fafuldaumdnnsutanenuthi
serimsmruaulee MmAvguanazn1suImIuLlsE

MIUAIAINAZNTHUIIIZVBINTITNAS

nssumaniuldsunmsudanalasinizarsedunisnmaz 1 7 wazdeviunszluiuniinmalszguandylszaid{toru
Tuudazl) 13zAINd1TIVEINTIVNMILING NITVNIATINEDY 1AZNTIUMIDATLNNIUAIY NANINRUNIZUAD ANLNIIVNTOIIILIEUDA)
dhiumsidenaednild

mum‘lu‘lmﬂmﬂm ¢NITUNITATINN ﬂiillﬂ"l‘ial‘l’illﬂﬂﬁ‘ﬁl‘l_lﬂﬂﬂuil’]ﬂNNWﬂﬂﬁ’IUE]"IQEN"lG] ﬂ’liﬂﬂmﬂﬂmﬁiﬂ ﬁll‘l/ﬁl Laumﬂu
nimm{lwnuu AUZNTINNTLTENDZ GlENWﬁ]’]im']ﬂ'J’miﬂT]iJﬁ"llJ’]iﬂ ‘]J‘Jwﬁ“lJﬂ’liiuLm ﬂ'JHJﬁft’J'MﬂiU i'.)iJﬂQﬂ'J']lJl,‘]Juﬂﬂ'i e ﬂ'J’]iJclff]ﬁG]ﬂ
ﬂmwﬂsmmimmsmﬂﬂiﬂgmwawmmw@mmucmmnsummmmLﬂun'immﬂwn'lmuanmmwﬂu

MIAUHUNUVBI)5915U

amznssumsideyiaudenalingulsasuuuuaisu Tofouia (Mandarin Oriental Hotel Group) (“MOHG") fluguims
o A =~ < ) ¥ o a o < a4 & o = o ~ '
Famalasuuuuaisu Tedswfa nqaumn wimisaidernudygnsmsiamaiunm 30 T dududyananasduluil 2531 nqulsausy
wwuaisu lesewda ldsusunudy lagliqasitanazanuiuiaseulumsuimsvanislsausy unauuzihldanuiuazinsen
AaeuunuuAntinanuveslsasy Tagliil 2561 Usimlddeengdyandn 2 %9 Heaz 107

AMznIIIMIRNIaNuazeenANuinINUlsznalsil deunvziuduseuiliydini wazquansauiiviuveslsusy
PN N ' 4 o o o o o o V8 o o 1
Tngiasannnnenunensiulusdaziden Gvamaasaseuiiiyd dyansmhveddiusuldiunmaudnalimseiumisnssumsuas
NITUMIKINMIVRITENMY Hnthiinsnunamsaudunuvealsasylinaznssunmanuednaumue

Turuzvosnmenssums Wwuhdygrudmstanisvesngulsusuuwuaiiy TeSowda Walemalviduimslaausuinim
- ' S awvad o = o A A o a
dangulunmsuimslasumelunseuveaulsnnsuastedjiadadunaspumnanilan uazluvsziernuiidalonalduiinldaany
MAvQuamsuimslausuegugndesuasiinnuinviegae
AUTBYNIINMI

amznssuM s Idudinsnnzeynssumsiemslunisquanisaniiugsnsvesussn amznssunisasisaeuldiunig

U TUN 22 peU 2542

1. PIWINUBIAMLNITUNIATINTOUTAIL

UseHUNTTUATATIVADL WYY AAS
NITNNIATIVAOY eIy f3iaan
ASTUNITATIVADL eIy wuinsv

o

2. AsenssumsandeuinhiiuasanuiuAnvey tasnsnudennznssumauith fail

21 geumunszuiunmsiamnuazmsdamedeyalunsnumanisiuueimm

2.2 geumuanuiisanauazlsz@ninmueszuumsmugumelutaznsassdeunisly

2.3 deumuamuiiissweuazlszininmveaulueuazmsiadmnsuimsnnuides

24 goumuuazflosnubiliinasuvaudamanailszlon

2.5 aaumuiﬁ’u’%ﬁmﬂﬁﬂ'ﬁmuw*s iy ananniud uazaamananning defmuavesnaananninduradsemealng
uaz AgvIEdU Y Nthgddes

26 Himauasgoumuvdngunsldmumely ieideadovieduiivguioniinimia vielidAalnd wie
fianuunnsss mdgluszuumsaugumely

97



2.7 @mswasdeumunangiu minideddeineniimafhlunguuneviodenimuale q vesnaananning aaiivie
919U HANIENUADTIUNNMIRUMAsHANIAUTUNUYBILTENIAN D sue B fty
2.8 MINDUY MUNAVLNTTUAMTUIMIMNUAYTBNBLTBETUMTIRIIE

FYNUAUSNIINNIT

ANZNIINNMIVTENTAATOUADTIBNUNINIRULasYoyan M sRuvensEniUnngeglunsnulszad seaumamaitu
o 1w o X o Ndw o & o PN o o ' ~ ~
mnanihiu munaspiumstiyinsuseanll punsiinsdlawedeyanddyeduisawelumnemelszneusunis@uy

ﬂmzﬂﬁumiﬁﬁw“lﬁmmf‘hﬁ’nﬂumi%’nmizwmim‘uﬂumﬂ“luafinﬁﬂizﬁw%mwLﬁaiﬁtﬁﬂfm:Jil"ﬁlﬁ)iﬁfam"amqmiﬁuﬁ?u
gndea auysel saneiasinulidminiau wasilelimnuyadouriofleatunimaia Memauail asznssumauismldudads
anznssumaanaaey dufhmanaithinoadeatumaimanuiudquaiuiaveudennugndeavesumsiunasszunmugumely
mianreulasnuznsmInseuitnngeglunsnuveinansumsanseuiuaadflumosamnlszil

anznssumMsanadeulddeumuszuunismugumeluedlussaumimeliazaisnnudullunsnumansiuvesism
o Juil 31 Sunay 2563

MABLUNUAITUMIUBLHYIHNT

MADVUNUTINVOINTINMSTTIN 11 91U 3,000,000 1M
MABUUNUIINYDINUINITIN 7 ¥ 29,491,730 UM

v

S v 2 A A o o X~ [V PN
fusmsldsumesuumusuialudeu lild nesudissansadn dsziuiia
amznssumsuiEnldmnuaulsnsaneuunuliodradanulisda Taemilteszaumljiaeglugasmnssulsznmdeinu
uaztisanefazinunssumsniguauiamundoins maeuununssunisdeldiumseyifnndteduluidszguaniyddouilszid
diefinnusuuensiimsdszguanznssumaiieinsanmaeuununssumsia

' Y a $ vo < ° ' ~ 4 o N
maouunuvefuImsveslusunumgiamamllgnimualasndulsausuuunisu Tesouda saduldaudyansnisms
9 v o oo ' & Vo 9 { o 9 '
damsliasy nsdndulufernumaouunuuaznadszleanise g suegivulonguazndnmsnezinmszauvesmasumunazkalszTomnd
Tannsowsiuiulsausuiduguiald vesluvaziderduildinsandineumuaznalssleminldnnmsdnamalulszmadie

ﬂ1§ﬂ§$‘]§ﬂﬂﬂ!$ﬂi§ﬂ MIVIEN

AR nﬁmmm’%ﬁﬂé’%’ﬂﬂiwwm lasnauas %’ﬂﬂiwwﬁmﬁmLﬁaﬁﬁmﬁwﬁmﬁmytﬁnLau (i) dwisull 2563 Amsiseaw
ANENITUMIUTEN Wy 4 a%a wasinAdou 1 afluiuil 1 wwou 2563 Gesmadeumlasmstadaiidssudforulseiil 2563
loannmamissnaveadehialalin 2019 (Covid-19) MnmsAndaumsalnisztnaves Covid-19 Frlanirlisinstadumsuuau
ssvhatlszma nasmImadunadiosnssnialssma utimshundsuluaeiiduyanauasn s suzaadsful
adwlifiany nsswmsveaniimitegialssmamusadiinnlssguaasnsumslénadodidnnseiinduny muwsznsimuaiide
mitssgurudedidnnsefing w.a. 2563

uymaiimlgTaimiite Sylssquniondussdiounsmnlsguuazonmsiinodouauolinssunisinnsandamih
7 Yutoumstssn ielnssumsiinarlumsfinsanuasinmdoya il malssapudazadilinanlana 2-3 43T seuiunssm
udazass @imstaasmnafivnzandwsuduimsiinhmuodoyasa g uasnssumsiilomaaumn Ansandosdiaq adunanna
Aidhinnlszquanznssums asnianssums euymasin giamslaumy wasfiimuelunanszvesmalssgy ilszquldins
Uszifiumamssidiuanlagn viemmsiFesudiusinad

98



il 2563 msshiwlszguvesnusnssumaisinudasiuag/ldail

FYUNAMLNIINATUIEN m3imlszg anluSesaz

1. wnilang asaiidag 4/4 100
2. weihnes nud soauaud lsad 4/4 100
3. wwiAsn odu Tad 4/4 100
4. WNegNsIY 0iad 4/4 100
5. WPIWesuNIY 1BAR3A uaAY ninesesad 2/4 50
6. WEMN3A uadiva wines* 1/2 50

woasanevl lnwvl Jawdy wse* 1/2 50
7. WUNING3 U daaa* 3/3 100

wgueulnil 193y Tnaes* 1/1 100
8. WYdFIU AT 4/4 100
9. wWegsYy A3IAan 4/4 100
10. wiwdadon wuringm 4/4 100
11. wef3¥e auliads 3/4 75

fmstuiinnenumsdszg uaziuseslasnssuns dadinerdesmmsoanadeuld

NIBIMe*

o wgINia uailea wines aeeniinaiui 24 ningiAy 2563
~ a = o A

o WIYININGT LW BAAa a18ENNMATUN 1 Aa1AN 2563

o wwasaneyl Tvel Iawdy e Id5umsuasniui 24 nsngaw 2563
=~ ¢ ¢ v v 8o oA

o wgneulni a0viu Tnmed 185unsudansiui 1 gaaw 2563

a o
1RIYNITUIEN
AV a4y Ao o A va v o A o 3 =~ a va
wyymsusEndnhiaivayuaaznssunslimusalfianuldawngruuie assuunivdsrdungunosd ssfeuljia
uazdengrnenineItes sznunuisiiuinssuvesnaznssumsuazquanamsveansin weliiullmundvesnaznisuns
L =
NIINMIUAZMIVANIHNBUIN
ADNIINMIATALUNIINNMT U313 uazntinnunnaulumsisyuaNuanmsouazinyslagiunsineusy fuimsszaugs
S AN 9 1 09 Yy ao o o S I oA = - ¢ o
Junidealvigsiman hmldsiansosnmwinaunianusevilunuduednfuaziinnuansofisyllusdngld
o ¥ <
anuvaudamanailszlen
anznssumILsEnldmmuananmaiiefloatumsaniiumsiennuanudaudimanadszlonilisdradanuluuniygd

fMussesssuveanssumsuazveantinay uazldiinsiinsaneduseunsumungizbouiiamanannindldssmedanuls

P 4 o 9 v A e R P = | [P
anznssumsusEniulsnenenunisileaiunslideyaneluienalssTemiduynna yanalan hiivihiiuazanuiuiareu
Tumstaiaumsituezhiannsagdeyasunizimslszmademssue vennntiu fuimmmueszdesnsauliisinmay nsdiing
wasumladuinnuiunioesd dedeyamariinzgnnenudolszmunssumauiem

99



IYFIINGINY

vignldiminsseussagsivdimiuasznssunansin hedansuasninau ez Wiate dumnmediviudinede
nzdealfjiinihiiedndodad qose uaziossssy mdevisn Fidwlddennndy mssawunazdiay vsimlddansdszguminau
agnaaNaafadadomuasfinmuma liamnuuInIaingn

ITVUMINVANUASNITANTIVAOUM alu

vasnl&lnnudAyfussuumsmuguetuiiszanam falussduduimauasssunlfians fnsquadielhnlaimindau
vosiEnldgnlilliiolsslomivedsn wasiimamimonmiiissnindufidnu davauuasdssdiuna mildelhnlahiany
auqa uasimInnadeussniduetumnzay viidianudeiuh ssuumsmununeluvesiiniiisanofivzauninlosiunindau
voaFEnlildiieanudemeld

@‘ﬂﬁ’mLﬁ‘l«!‘llﬂ\iﬂmﬁ,’ﬂﬁllﬂﬁﬂili}ﬁﬂnﬂisﬂﬂ‘u

mlamesdayauazanulisda

v

ANNENRUS AN AN

v Q

AnznrsunssEnliA S Ay umauraaugndos auysal Tsdle doyalwumaiusasmauaaadoyaimal swdsdoya
diifyiiinanssnudonamdnnindueaniim doyavanvasldgaimouniimmandnning uiimlildsadonhsnududasuiiig
udldweumneligmugumemsiiududummestisnlumadnlssgfuinasu fiovu suiaindnnsiiu tosmbhsmussmsd g
fiietes Taudamuannsovedeyaiudn1di T, 0-2659-0450 w3edwd ubonwadee@mohg.com Wall Faamuannsofnuoyn
mam?ﬁmLﬁ'mﬁuvlﬁmmmuuamﬂﬂﬂﬁéﬁayaﬂizﬁwﬂ (v 56-1) vemiuaaal3ly www.sec.or.th

amznssumMsuIEndatulutnnenislfiannmualasasznssunismnuguaviinaanzifsuasaarandnninduma
Uszmellng

100



UV A 4 4 1 Q!l A
ANNIUNATIUADAIANUASNTIIWENUID Y88 U

Tsauswunuaisu TeSowRa ngamwn dadulumstianudaylusesgunmmsiinis swwllis msauiiugsnediessesss
o v A VA o = o o w a = A a va '
diinfuiareudedunadeuuazdiny Fudundnmsdingynlausuuuaiiu TeGowda njamn dadouazdfifuedaenuu uas

]
Aaa

Hunildlundnmsibasudoiu dovssqdisuuasidoimilunmsdulsausumvgnniaigalulan vennnil Busuildassvinegiuot
Tunsdniiugsiaieanudideededaduldiy wdosduiumsnugllfugaunmiianasanuuedidvosmau Sy Busuieli
auidgosubilumsdadiuuasiangaunmiiavesaulugusunasfalidudnsdaiu Wil 2563 TausuldiaRansmnieady
anuuAnveudedinuuns e dail

nonIININBdIAY

Tugruzaseuailesoudia winmldlimsaivayulsaweunagmansad annmalng lasmsdawey ‘emsuiannuile’
Wuruwnd worna sazyaansmamsumdiiamminedudeiioduinamissiavos Covid-19 $1uu 1,000 yade fulusufou
NOEMANUDENYUIBY 2563 59U 61,000 YA ualuidoudmmauileslulomaiumnwsssumsmnaianssnad@aanssusn e
waznmunruiliuiivans sarTumivdnd BusylddmwenemsduiuiiodhuasiionarsTus iy 200 galifulswenaginaansel
Fadallsunsunsaquamlaglida e liudlssasuiahl

NONITMNDYNBY

wiklumdnmslumaljianuilsusdoiuio ‘maljidausduidinfuiarey lTasTrumldiduimlumaifingm
wemivayulndidsadiodlulomaiufnowiand wasdnuilinnumagilveslsausy fe msfitiounmuldilemadhiniansm
‘mahanazerauih’ Suduisaswiudlensuasmuasngulsusduehh Finaseuatledewdaldnufugmaulndifsdluns
anwazaauiihuasinalassey emduaduauassninluduanudiinfufiasey wasmsaanislinaadouuuliaduden
nnfsmheomnstimaiieguinalasey

4 1 U A
NIINUUIDYIISIEU

Tawsuuuaisu TeSowda ngunw danmjaiufiazmeaawansznuaedunaden laganiiugsnameldnansuallumaiu
aafnsnanuluanudiiniudareulumaianndunedenededadu

Basuldhunda “nsaamsld nmahnduunldasn mahiagmdelunlsunltsugluoy tazmainahaflundasoeiln
nlfiveNazanlSinaveziazmivayunaniasugiamiennudstu Tagluldl 2563 aunsanumuvezwnadnldds 821 duieldlums
Flmda uazannsoanuumslinszawldng 795 Sudemslszguinlilénszay saumaldnumumiduhemsildudi1dte 6,138 das
werh hwdsglidhminiululedma wenanil lasudamansnaamislinasnusn g Idedriitediay Mnwdsnuldihiannsoanas

v o ¥ v
1#fe¥osas 35.66 uazannsnanmsliinaaldiedosas 29.68

gallndniu Tsawsuuwuaiiu TeSowda ngamw Ianujuiuniuedudaiazan oz @n nsldwaa@nuuuiniiisansaufen
melulsasulivualladhmnsvesngulsasulildmeludeuiinay 2564 Tasmnhidueutanssulv 9 nFunumara@nmdiniu

uumLmi’iaui:JuLLumnﬂgm“lunﬁnnﬂm{hfwmcmmmnﬂmwmﬂiamsn awsnrsaanslFganaradnldis 194,000 Ty
mslideu dou wazilanarafinanasiiuiu 91,000 yu wanmadndmiurRaafosiuionhanasnou 170,000 %y uazndey
ysnpAaafwana@nanasinny 639,000 lu Tusudaumagilafuedideildsulufuses Plastic-Free Badge’ 90 v3imaanadon
Oceanic Standard luidouwgainieu 2563 dusumuweneedaduiilumsmianaadnuuilfidsiniafior uduuma
mawannegdiiulusinng

fawilul) 2563 Tsawsuldiumansznunindaiunisainisuniszuiaves Covid-19 usmndanaiinnuyaiunazdiude
thumnevesmaianedngidudell Taglsausuasjudulueesnszuiumslumsiianaadnldnual/luil 2564

101



Woamansiundany

[

2563 2562 2561 2560 2559
auum UM auum UM auum
w9a
guniudons 6,426.1 2,624.8 1,426.4 1,458.2 1,631.1
wﬁﬁuwyuﬁﬁuqm% 938.8 552.1 160.9 222.6 379.1
wﬁauﬁzﬂzﬂWD 3,434.1 2,088.7 654.2 655.0 703.7
Rudumuvearteriu 2,123.6 263.8 787.8 764.1 737.1
@any) / mls
@any) / lsdewinaonidsunsadiiuld (495.4) (444.6) 326.1 283.5 203.5
an) / mlsnouinmi (572.3) (469.4) 317.3 268.5 187.3
(anu) / Mlsduvesdievu (480.1) (370.9) 259.7 215.9 152.7
Auiluwadne - 135.9 241.7 181.2 196.3
- ¥
NUiToUYU
(nanw) / mlsaedu (um) (31.8) (24.6) 17.2 14.3 10.1
Auiluwadeyiu (um) - 9.0 16.0 12.0 13.0
yamdunindnuaou (um) 446.6 212.0 123.8 125.2 1414
Uiy @uiy) 15.1 15.1 15.1 15.1 15.1
yamfuderiu (um) 10.0 10.0 10.0 10.0 10.0
a v =) a v 1
Uiﬂﬂju!ﬂiﬂ!!ﬁgﬂi‘ﬂﬂiﬁﬂl
Sovar  Wuilthszudn
¥oLIEN Usziangsna VYBIM3noHU duum
v3i tmdmhdmszn s1ia Taissudourieims 100.0 0.1
U3EN aewuimsmsbu 1ifa yimsemsunmemsiiv 26.0 3.0
3 i Teida Teada (Jszmelng) 1ia Fanvaenu 100.0 4.0
13t 1 Taidia Teans (@3le) $1iva famslsausulutlsemeniouns 50.0 81.2

102



MesuetazMIaNHvasthadans

HaNSIAUUUNUUAZADIUENITEY

NINIIN

Tawsuuwuaisu TeBouifia njamw Menuradszneumslsziidonanianuitug 480.1 dwum wenfeudisuiilneu
Faiimav1anu 370.9 S laslamguaninainwanssnuvesaniumssimsunsszuavesdahialalsu 2019 (Covid-19) ad1aguuse
mMlan uazaINTEna g Wisduganaszileanumsumiszuiavedlsn Covid-19

eld

narlszneumisluil 2563 vismiineldnnmslsznounamslsausy 913.7 Suwm anas 387.5 dwwn visedailuiovas 29.8
donfeuieuiidiiou msanasvesnoldinmnmamiszinaves Covid-19 hlan slimadumasshalszmeaiauduna Tasmms
malloyanaldinadumadunlulszmalanaiosdumdsdsusdasdeuduavauaigiy diwalflausifgndidumann
satszmendin meldnnfesinvdannmamisziaes Covid-19 fJamngndhulssmeaniiiu vildneldnnieninanada
165.4 dnm viedadhifevar 42.9 dumoldnnurunomsuaziniesduanas 155.9 Huum viedaiduiovas 24.4 MmananIN
matlakesnmimelulsusuiasmsiidasnnuddiunuianuaslsgy HuanudunamadunasmMsnuguMImIsENa
404 Covid-19 wonnil susudestlalvivimsahuasaniuiioonmdimonasassznamufoulussiumafadoumsainamissing
403 Covid-19 dandn erfifAnunnamsnmamnlaeatsduguennionasilosiumaunsie msiilausudosilalyizmsdonidianag
melulsausuiiu dawalineldlasmuvesbusvanaseduduivddyiioninlausyliansodsznoufamsldmuuniingg

amloelumsantivay

Tuduvesness visnilnasmsauguauguuazafeediadvan luvuzinoeuhilidinanssnudelszaunisainig
v o v 9 v PN Ao ~ a < = Av oy a
dhiinveagni uazdinsisanasgumsliusmsnadesmuinaspuveslsausuunaisu Tedsuda lull 2563 usnilduguanouazying

v v A A v P v ~ o v oA 4 2 X

975.9 dwum anas 89.7 A vieaaufesa: 8.4 muneldnanas dAunuusuazisnmsaandilszneudeaideunmduiiniy
34.8 Sruumannnstiuiindunueinisuazglnssinacnnmalivljermsines 9 IdidSduas Aldseanmsaniivnuanas 318.5
dumn visedadludesas 44.4 Wonffeudevnuilieu iesnnamsssudeonnmsuimiams msssudennniannfe aldieluns
dudsumsvi madumalldadszmaasmadszndmusanas 67.6 Sruumaungldnanas unaimsaigumsiie mmssgllna
anad 6.2 MM tazmBnAuazAnlgnadnanasuIu 7.3 Muumnnnsnigualivaaminauuesanlgnaiieiesas 90 Tuil 2563

S X awv ay A 4 X o P A A v A S oAy 4 &

Ml viEmddununeansuiiiviuing 52.0 duum vieaaduiesaz 209.0 Wenleudivumiilieu dunnnaeniy
Audduszosdunazszozoninusimlddiuuuneldlumsaniivanuuasiudermsines Jsdwau 26.7 dwum wazaeniodyamn
TOY 25.3 MULIMNNNFNLTEMNINATPIUNMINENUNINMIRUDTDN 16 Ho3 Fyaneh ndedflianudTun 1 unaay 2563

mlsnanugns

Ao 2o u a& o A 9 o P A X v a v
iEnnanugnsdviullaugaiun 31 funaw 2563 91wou 480.1 A invy 109.2 duumviseAaduiesas 29.4
Wonfsuiisuivlieudeiinanugns 370.9 duum

Wil Twdeudiquisy 2563 viswldimanlasuulaalsmematyFmsiayammevdimafuiusavesiaunnnamudy
paiiatnl wasiuiilimamalzdunmiduludlnanudadiety duaasegludivveadivodumuuaaagiusmdu mssuiils
namsdsziiunmiiau ﬁﬂﬁﬁﬁmﬁ?{um%’wﬁﬁmua:ﬁflﬁmmnuzﬁﬂm’%ﬂﬁmﬁu%’uﬁhmu 3,011.4 dwum uasiimiduldsonmsdatad
nmstsziunmidumsius Ny 602.3 1w dralviiiniimn e nuuasduueaduesnuiuauT Iy 2,409.1 81w m

Funsng

o A o AU aa o ° o 2 X v v
o Ui 31 TuNAN 2563 USEMTRUNSNITINTIIYN 6,742.1 E1uun NN 3,540.8 d1wwmain 3,201.3 duun
a1 §ul) 2562 viseAnidluiesaz 110.6 ieanniladendnaadeliil

a ° - 4 A
1. fidu o1msuasgnssianuin 5,873.3 dum @ 2562 : 2,609.1 Suum) VY 3,264.2 WM [HIINMIATIA
AU wazmsaauiadylunsliulpeimsined 3
2. guniwdanimsldiny 541.8 uum 1nMINUTENNNATIUNMIINENUNMIRUNTUN 16 G dyE
- Ava d g o
midelfiiadedul 2563

103



dyQ
Hudau

VilAUTINeNAT o Juil 31 Funaw 2563 1w 4,618.4 SN iy 1,680.9 S1uunan 2,937.5 &nunnhidl 2562
vsofailuiesaz 57.2 wﬁﬁuﬁimﬁqﬁurj’ﬁnmnﬁmmﬁﬁmau 2,885.0 dwwm @ 2562 : 2,150.0 dwwm) andlFaelunisliuly
21113530035 N imﬁﬁﬂ%ﬁhﬂumiﬁLﬁuammaﬂﬁLmﬂuizwdnmﬁﬂ%'uﬂ;q wenanil SaiivilFunndyaneniidiuiusiuou 778.4
S dosmnusEimhnnaspumsmenumamsiuaiiui 16 Gesdyansh ndeljiddeduil 2563

1 L) K4
UVDIHDDTIU

' vy v A 1% ° Y ~ X P
duvesdioru o Ui 31 Funaw 2563 91U 2,123.6 MM WAL 1,859.9 dumnan 263.8 Suumlull 2562
o~ A X 4 o A
visaiinvuSosas 705.2 aalizneudenemsaaseluil

1. nuwmlﬁﬂuﬁ'aanuam?mué’m"mau 151.0 &wun (@ 2562 : 151.0 81uun)
2. NuAIBIMUNYYINeIIIY 16.0 dwwm @ 2562 : 16.0 H1uum)
3. wauazans iy 437.1 S @ 2562 - mlsazan 106.5 uum)

- 1 ° ~ X o
4 24AU52n0UAUVDITIUVBUIVBIT I 2,393.8 i (@) 2562 : 9.7 H1wun) HiNAY 2,403.5 dwmainmls

a

nnmsananavlu@ouiigueu 2563 911U 2,409.1 S1uum waznanuanmeanuanu@ealunszudluandnuiu 5.6 auum

v a3 X . s o ' . T
nmawyFaeuiniuain 17.5 vinaerulul 2562 {u 140.7 ymaevuluil 2563 esnnmbannmsnmiaudndn

NEEIGIRTE ()

awnszudiudaudastensnlasuulasvesnszuaiuanainfsnssuauiivau dansswaanu wazdanssudamuluszvningd
~ =~ A o o o o v v Ay 4o - v
Ruaauasnemaiisusiifuan o Uil 31 Sunay 2563 whiy 108.4 1uum anas 2.4 ruumnndiud silseanamie 110.8 duum
fuwannnsemsaase il

- - - oo s 2y y s =
1. Quaagnililulufenssudufivauiiuou 207.1 Suum divvu 1.5 Suumnn 205.6 il 2562

2. Quaagnildh/ufsnssuaauinnu 529.0 Suum aaae 863.1 dwwmnn 1,392.1 dwwnmlud 2562 daulvg)
annmseRuimedonindau nsesiiouazgunsalielddmiunsUiudgennisines Jeiianas nazldsuRusameainmssnidandaan
VIFumMIINBEE

3. Auaagnildnnnfnssudamduinou 733.8 S1uum anae 860.3 dwwmnn 1,594.1 dwwmluil 2562

9 PN a o v o S s a A v o« 1 A

mgranINNMIfEuRugnianadiuiy 995.0 duumnnlannmsdivdpermsined 31 nuduaieluszning 2563 Tuvauei
mineRuiiuwaanas 135.9 muumanilieu

MY

[

2 UM 31 SuNAN 2563 ViENIAzLTENGouiiMIzRNY Ail

(%3

1. wEnldhdyapnmssimasazmslfiniesmnemsmunguismslundelusadszmaiimmunaszeznan 10 1 Tavin

g Co oan Ay vat L an ., v £ o A L o 4 A
aaudil 2531 (Iagusamilanddeengdyanldon 2 923 $19az 10 1) dewnvsemldliansdergduyandn 2 %19 $29az 10 1 Tasiinguians
v a

Tunevzlianusiomdeludumaimslausuuduiem wazeygaldvisnlfiniosmmemad lavudimzdeshemsssniioninay
o P o o ' = a _ a ~ A v ' o a ' ' =
daniszyBludyandandn daduluawilndgsne azluil 2561 5imlddeergdyandn 2 % Hwaz 107

2. uEmimszgniuienunehethenuuaznsteaiadudunuiulszna 1405 dwwum @ 2562 : 426.9 )

104



U =)
an¥azmslsznevsineg

Tassa$angla

Uszingine

Tsausy
NAAIATT

uazaih

fAaaas dih
TsaiSoudourineIms

uazlishnAuuazons

druntianls (ANY) 1AM ITAIMNY

Uszingine

13N301MNIUAMENTTU

w
Jouaz
gutumslay V99
o
msiieriu
158 Tee¥iiuea 910A (M¥NBU)
- neldnniesin
- neldnnensuazinTenn
- neldnnath
- nelddug
Tuneld
VIEN TusuE Iz 9100 100.0
- neldnnensuazinieanu
- neldnnath
- neldnnan
- eldaug
Tuneld
1380 vinu laifia Teada
. 100.0
Wszmelng) ra
37
w
Jouaz
gutumslay 99
o
msiieriu
UIEN dOIWVTNIINITLY 10 A 26.0
EPEY

105

2561

old

@1uumn)

897.1
888.5

28.1
249.2

2,062.9

71.4

39.8

349

146.1

2,209.0

2561
old
@1uumn)
27.5

27.5

2,
KL H

934

6.6

100.0

2,
KL H

100.0

100.0

2562

ol

@uum)

385.4
639.5

36.5
211.1

1,272.5

36.0
2.4

38.4

1,310.9

2562
ol
@uum)
27.8

27.8

2
ERLH

97.1

219

100.0

2
ERLH

100.0

100.0

2563

old

(@vum)

220.1
483.6
30.3

141.6

37.2
1.3

38.5

914.1

2563
old
(@vum)
(34.5)

(34.5)

2,
ERLH

95.8

4.2

100.0

2,
ERLH

100.0

100.0



ANZAATIMNTINUATNITUYITY : iladaanuaeas

J‘ﬂ)%q%ﬁ1ﬁﬂ§5N!!ﬁ$ﬂ1i!!‘U’Q‘ﬁ’u

= ° o o =~ ' o v . a X 2 & oA A

Tl 2564 snnuvewinvedlsausulungamna Ginsiimanhifdminuasmaidanduiuingdgneddeiio uenmile
TWanuu wansznuan Covid-19 iliineuniernnmalszmadeillinnin luvasnilasmsdadimiveslaumEumindwze
P A ) v o Y o a' K a4 = 9 do X 4 o K A4 g o oa '
LN dawal¥iinnudeannaziUinamninnyuniudn $5Inaeietens wasdouniameaimuinoumnvuivedudidenlyi g
dmiugnd hwnanaeumsaluinuimell WEmdamesuinyinasgiuveslsasulunmsaniivnuasismaungna eglu

o A o o 1 vo ~ = =4 Aad

sraugagaiesnydmumisfibamaludssmeavedlsausuuiunsu TeGowda njamw lugreniinlulausunangalulan

fladsansnaess

o A a a A o { = & a A o

nsafiugana lausulagdnAudideanByiuanu@eannung $umIHanIzNLYeIANMEIMeMIIng Flmauaniaiy

a9 mnanuliuiveuvesgoumssiniadieauasanudsaluduanuiuaduszaumng MaAANIRTANNTITNIG NMInemMINe
' & . = X o ] Y o a 1 { " v
wazaaumsainsunsszinanalanves Covid-19 Ggaewsudailagiudinansznudeiiioanugsnalsausuediavaniealyla

mwmmm%mn‘ummLﬁmmnﬂmwwumumenmuiuaummaummuwmmitﬂﬂmmaﬂﬁauﬁmmﬂwwmaum
mmwﬂwmmuiﬁuﬁummﬂumamwmu uaﬂmﬂu ﬂﬁ“]Jiﬁﬁﬂﬁ]ﬂﬁ"Ui’N‘UﬁHVIUx‘iLWBﬂJﬂ']Jﬂ’JHJLfffNVINﬂﬁNlﬂ‘L!ﬁﬁﬁﬂGﬂ‘u 3570
Nﬁﬂiu‘lﬂ‘lJﬁ]"lﬂﬂ13Lﬂﬂﬂullﬂm0(§l§1ﬂﬂﬂL‘]JEJ 0G]ﬂLLﬁﬂL‘]JﬁUuNu&ﬂTIG]Nﬂiymﬁ LlﬂuﬂﬂllLffilx‘lﬂ"luﬂ"lﬂﬁﬁuﬂiﬂ

FJ"IEJﬁ]ﬂﬂ"Ii‘UEN‘]JT]&I‘V]L‘]JHNﬂTLul‘lﬂ'lﬂuﬂ’]i‘]ﬁﬁ’liﬂ’ﬂulﬁm LmumimmimmLﬁﬂﬂﬂﬂnmmmwmLuuclumumm"lmmuau
mawamwnmmuua MNNaaNaNge mumnmuauwmmnmmmu NN TRUYBILITEN IﬂUW]VlﬂUiHVI!,N‘]ftllﬂllﬂ'nijlﬂ'ﬂﬁiﬂﬂﬂﬂi’]
ﬂﬂﬂmﬂ E]utﬂﬂ'lLuﬂQﬂUNtu'lﬂ‘ﬁLﬂﬂﬁlla Nuﬂﬂlli]'lﬂ‘ﬁuTﬂﬁ E]fJNVlﬁﬂﬂ Uilmvlﬂ’vnﬁﬂ]QJ']ﬂi“’ﬂuﬂ'NNLﬁfNi]'lﬂﬂﬂﬂL“]Jt’l‘lﬂ‘UuLWE]ﬁﬂﬂanLfoN
mqmumnamwﬂaﬂmfmamwugwu"lé'luamﬂm

AV o ' o 1% 2 & oA v o o A 1 &
vitmasjariulumsthgeinmnsausulidsan Taemmzediegs maflesnudadny e quam anwdasads Anwliuag
wazmsindmadeniumnussnlianuddyedugaga mesnmanulasassliungninuniyaaainsvealsausy

106



1A5983193M159ANT

TA59a519M59ANTV0LTTMUTEN LAY AZNTINATUITEM UBLALNITNAIATIIFDL

ANZATINNTUSEN Usznaudionssums 11 vy fe

1. uafiang a5adnd UsemunIsums

2. wmethnef wud soauaud l5ad AIUAS

3. wensn odu Tad NITUNNT

4. Wegnsdo nzInd A5INMS

5. weweiunsy Baidsa veviuadu nmeieead A35UMS3

6. WEIMNSA uatlea WINBS (26/04/61 - 23/07/63) AITUAT
weasanen Tuww Jawdy e (24/07/63 - Hagiiv) n35UN5

7. WINING3 U3H Aawna (27/04/60 - 30/09/63) NITUMIUAZNTINNIFIANS
wowoulnil veriu nimes (01/10/63 - gt NITUMIUAZATINAIHIANS

8. oI AN N33NN130a5E

9. wegs¥e AiTaan NIINNTDATE

10. wedadey muingl N33NN130032

11. ey auliads NITUMIDATE

AMZNITNMIATINEDL Usznaualenssuns 3 MU fe

1. weermu A NFIUMIDETZURLUTETIUNTINAITATIVFDL
2. Wity @daan NFTNMTOATLUALNTTUNIATIVTOL
3. wedaden wuin NITUNIOATLUALNITNNTATIVEOU

n3IuMIGisNIaUIMULEEYN Ao wialians swEdnd viio wegnsYe sTwziad asmelieFesinunumeslines wud
goauaud 1580 vise weiAsn edu dad vise wieinsnes ugw dawma (27/04/60 - 30/09/63) / weusuIni veviu Tnae3 (01/10/63 - ilagiiu)
niowlssiuandAyuednsEm

mafadenyananazudsnuiunssuns WiTasnzuuwdssnmines 70 wdmssnsliygauisnumsuing goevu

mneligiuaznedes Tanfuinfisuiulumsanzuuu@sadennssunms ausnssumagaagivsznevdioieunslug 2 nqu fe

a
o

nduunuaiiu Toduwfia sou 5 viw 18ud weihaed wud soauaud 138 wsasn edu fnd wwweunsy Bakia seuadiu
nmejeead weinia uailea wines (26/04/61 - 23/07/63) / wisnsaney luwwl Jawdy wsd (24/07/63 - Hagiiv) uazneinines ugs
dauaa (27/04/60 - 30/09/63) / wigneulni veriu Tnimes (01/10/63 - Tagiiv) uaznguddalng Sruu 2 i 1dud wetiaws wuciad
wazNegNSFY sEInd dunssunsen 4 iy Wunssumadese

MIMAVAUANINS

AmznIINMILIENImMal§iaaudeial§ianadimiunssumsuisnransdouiiduldarwuuinuesnaiandnning
whiszmdlng hdreFosmsminuguaians

A clquu Gl
nIgUatIvINItsvayaniaty
fmsmmualidusmsnsnumsgeviendnming anznssumaisinldiunsnunsangeumeluainasznssumsasadeu

Mnsmugumeluiiannuisameuasvinzay ansodesnunindduvesuitn wazuidndes LN HEnTldmindduvesim
Tasinennmseyiia

107



Y U
NDONU
Y Q

neFedteunelual 10 Suavusn a Tui 20 dwey 2563 Fuduiummuanesedio

=

aniiydfoviu (“Record Date”)

v

Hunianswhs

Q

v

wilszgulunsisza

nauifetu U fovaz
ﬂijn Mandarin Oriental Holdings B.V. 7,183,500 47.58
Nevaierunelng U Sovas
1. Mandarin Oriental Holdings B.V. 6,399,500 42.39
2. UNTINT 5IAE 3,506,098 23.22
3. U3 @wmszandanadsdwud asslenvu e 1,600,000 10.60
4. AIA Company Limited - EQDP - D Fund 1 454,723 3.01
5. uilaing Safinen 285,019 1.89
6. 15 lnelduifens e 276,200 1.83
7. welsudy nssaga 271,520 1.80
8. WYYNTHY 3IAG 235,250 1.56
9. DBS BANK LTD 208,000 1.38
10. waamlumna NIIUGA 127,954 0.85
~\ a o
Nuamummm‘u‘n
4 - iog - nuiihsud M3nevu FunuUAuay  yamduaanu Heunely
Fouitm . ‘ szinngsna . . . . o4 .
mumm‘lwm‘, (5080%) (5080%) (Muun) (Muun) 1ALTYOUNIVIAD
135 thuh Tsaou
W . o NTNNA . 100.0 100.0 0.1 (197.6)
WINIze1 110A doue1ms
UTHN VINU
Toiffa Taada AFUNNY PERRLAT 100.0 100.0 4.0 (55.7)
Wszmelng) 9
Lo o " 13EM uoa 0d 3
1350 douLims 133011113 .
n e AFANW , - 100.0 26.0 9.5 445 UAMNDII
Mybu 3109 g .
Wszmelng) 9iria
VIEN 1IN famslsausu
Toidia Toana g09n4 Tudszina 100.0 50.0 40.6 =
@3le) 1rim Weumng

108



or more than 144 years, travellers have followed the Chao Phraya River to stay at the legendary Mandarin
Oriental, Bangkok. A luxury five-star hotel in one of the world’s most exciting cities, we enjoy a reputation
for style, service and excellence. A haven of calm on the banks of the river, Mandarin Oriental, Bangkok
is a truly remarkable hotel. This iconic hotel has reopened the River Wing following the largest renovation in
our 144-year history. This stunning transformation has further enhanced the accommodations and facilities
in our iconic hotel, while maintaining our classic, Thai-influenced elegance and unique resort style.
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CORPORATE INFORMATION

NAME
OHTL Public Company Limited
Registered Number: Bor Mor Jor 176

REGISTERED OFFICE

48 Oriental Avenue, Soi Burapa, Charoenkrung Road,
Khwaeng Bangrak, Khet Bangrak, Bangkok Metropolis 10500
Tel: +662 659 9000

Fax: +662 659 0000
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Certified Public Accountant (Thailand) No. 7352 and/or
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Certified Public Accountant (Thailand) No. 4906
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15" Floor, Bangkok City Tower

179/74-80 South Sathorn Road, Bangkok 10120

Tel: +662 286 9999, +662 344 1000

Fax: +662 286 2666
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Thailand Securities Depository Co., Ltd.
The Stock Exchange of Thailand Building,
93 Rajadapisck Road, Kwaeng Dindaeng,
Khet Dindaeng, Bangkok 10400

Tel: +662 009 9000

Fax: +662 009 9991

SHARE CAPITAL

Par Value

Common Stock

Authorized and Paid-up Capital
Preferred Stock

Authorized and Paid-up Capital

Baht 10.00

Baht 150,978,000.00

Shares Detail

Common Stock

Listed Share and Paid-up Stock
Preferred Stock

Listed Share

Treasury Stock

15,097,800 shares
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DIRECTORS AND OPERATIONAL EXECUTIVES

Names

Mrs. Nijaporn Charanachitta

Mr. Peter James Holland Riley

Mr. Craig Alan Beattie

Mr. Yuthachai Charanachitta

Mr. Bertram Edward Johnston Weatherall

Mr. Richard Daniel Baker
(26/04/18 - 23/07/20)

M. Christoph ]ose};h Wilhelm Mares

(24/07/20 - Present

Mr. Gregory Bruce Liddell
(27/04/17 - 30/09/20)

M. Anthony John Tyler
(01/10/20 - Present)
Mr. Aswin Kongsiri

Mr. Surachai Sirivallop

M. William Zentgraf

Mr. Sirichai Sombutsiri

Mr. Franck Droin
Ms. Siriwan Chamnannarongsak

(01/01/16 - 30/09/20)

Ms. Ubonwadee Maneesai
(22/07/19 - Present)

Mr. Geoffrey Webb

Ms. Patama Lerdwittayasakun

Mr. Charles Aird

M. Dominique Bugnand

Higher Education

* M.B.A,, University of Wisconsin, USA
¢ B.A. (Arts), Chulalongkorn University

B.A. Arts (Hons) in Geography,
University College, Dutham Jnivcrsity,
United Kingdom

* B.A. Accounting and Finance, Aberdeen Business
School, Robert Gordon University,
United Kingdom

¢ B.A. Economics, Hamilton College Clinton,
New York, USA

* Trinity College Dublin, Republic of Ireland
Eton College, United Kingdom

Bachelor of Business Administration,
Biola University, USA

* M.B.A., RMIT University, Melbourne, Australia
B.A., RMIT University, Melbourne, Australia

Bachelor of Commerce, University of Wollongong,
NSW, Australia

* B.A,, Hotel Management, Ecole hoteliere de
Lausanne (EHL), Switzerland

B.A. (Hons) in Philosophy, Politics and
Economics, Oxford University, United Kingdom

¢ Albert Ludwig Universiti/-Freiburg,
Germany Specialized in International Laws
¢ B.A. (Laws), Thammasat University

B.A. (Hons), Harvard College, USA
¢ ].D., Harvard Law School, USA

¢ Advance Management Program (AMP),
Harvard Business School, USA

* M.B.A. (Finance), University of Southern
California, USA

* B.A. (Hons), Accounting, Thammasat University

M.B.A.,, Reims Management School, Reims, France
B.A., Les-Roches Hotel Management School,
Switzerland

M.S., Accounting, Thammasat University
B.A., Accounting, Chulalongkorn University

M.B.A., Chulalongkorn University
B.A., Accounting, Chiang Mai University

Associate Diploma in Hotel Management
and Catering Science, Ryde College of
Hotel Management and Catering Science

Bachelor of Arts, Major in German Language,
Chulalongkorn University

Bachelors, Major in Foreign Language,

Exeter University

High School Diploma, Major in Foreign Language,
Radley College

Executive Development Programme in

Food Service Management, Cornell University
Scholl of Hotel Administration

Certified Chef Diploma, Professional Chefs
School, France
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Working Experiences

Director and Senior Executive Vice President
of Italian-Thai Development Plc.
Chairperson of Chaophaya Development
Corporation Co., Ltd.

Group Chief Executive of Mandarin Oriental
Hotel Group, Hong Kong

Group Finance Director of Jardine Matheson
Holdings Limited

Chief Financial Officer of Mandarin Oriental
Hotel Group, Hong Kong
Group Treasurer ofgjardine Matheson Group,
Hong Kong

Executive Director of Italthai Industrial Co., Ltd.
President & CEO of Amari Estates Co., Ltd.

Delivery & Restaurant Solutions Manager,
Jardine Restaurant Grouf, Jardine Matheson
* Gammon Construction Ltd., Jardine Matheson

¢ Group Chief Relationship Officer,
Mandarin Oriental Hotel Group, Hong Kong

¢ Chief Operating Officer,

Mandarin Oriental Hotel Group, Hong Kong
Executive Vice President & Director

of Operations EMEA & India,

Mandarin Oriental Hotel Group, London

General Manager, Mandarin Oriental, Bangkok
General Manager, Mandarin Oriental, Barcelona

General Manager, Mandarin Oriental, Bangkok
General Manager, Mandarin Oriental, Guangzhou

Chairman of AK Place Co., Ltd.
Director of Krung Thai Bank Public Co., Ltd.

President & CEO, Thai Reinsurance
Public Co., Ltd.

Financial Consultant and Joint Venture
Consultant

Chief Executive Officer, LH Bank Plc.
Senior Executive Vice President,
Business Customer, Siam Commercial Bank Plc.

Hotel Manager, Mandarin Oriental, Bangkok
General Manager, Kempinski Hotel, Myanmar

Finance Director, Mandarin Oriental, Bangkok
Chief Finance Officer, Mermaid Maritime Plc,
listed in Singapore

Finance Controller, Mandarin Oriental, Bangkok
Financial Controller, Shangri-La Hotel, Chiang Mai

Director of Commercial Strategy,
Mandarin Oriental, Bangkok
Director of Sales, The Peninsula, Bangkok

Director of Communications,

Mandarin Oriental, Bangkok

Director of Marketing & Communications,
The Peninsula, Bangkok

* Director of F&B, Mandarin Oriental, Bangkok
* Executive Assistant Manager, F&B,
The Ritz-Carlton, Moscow

* Executive Chef, Mandarin Oriental, Bangkok
* Executive Chef, Mandarin Oriental, Taipai



REMUNERATION AND SHARES HELD BY

DIRECTORS IN THE YEAR 2020

AS AT 31 DECEMBER 2020

Board of Directors

Mrs. Nijaporn Charanachitta

Mr. Peter James Holland Riley

Mr. Craig Alan Beattie

M. Yuthachai Charanachitta

Mt. Bertram Edward Johnston Weatherall
Mr. Richard Daniel Baker*

Mr. Christoph Joseph Wilhelm Mares *
Mr. Gregory Bruce Liddell*

Mr. Anthony John Tyler *

M. Aswin Kongsiri

Mr. Surachai Sirivallop

Mr. William Zentgraf

Mr. Sirichai Sombutsiri

Total Remuneration

Remark*

Mr. Richard Daniel Baker has resigned effective 24 July 2020.
Mr. Gregory Bruce Liddell has resigned effective 1 October 2020.

Remuneration

(Baht)
300,000
200,000
200,000
200,000
200,000
112,022
87,978
149,727
50,273
500,000
400,000
400,000
200,000

3,000,000

Mr. Christoph Joseph Wilhelm Mares was appointed on 24 July 2020.
Mr. Anthony John Tyler was appointed on 1 October 2020.
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Number of OHTL
Shares Held (Shares)

3,500,098

235,750



FINANCIAL HIGHLIGHTS

2020 2019
Million Baht ~ Million Baht
Operating revenues 913.7 1,301.2
Profit / (Loss) before taxation (572.3) (469.4)
Profit / (Loss) attributable to shareholders (480.1) (370.9)
OPERATING REVENUES
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MESSAGE FROM THE MANAGING DIRECTOR

andarin Oriental, Bangkok reported a hotel income of Baht 913.7 million, a decrease of Baht 387.5
million or 29.8% compared to year-end 2019. The decrease in hotel revenue was attributable to
a significant decrease in demand in the face of Covid-19 which led to the temporary closure of the
hotel’s restaurants, banqueting facilities, spa, fitness centre and other facilities throughout Q2.

Mandarin Oriental, Bangkok continues to be regarded as Thailand’s most iconic hotel. Le Normandie
retained its two-star rating in the 2020 edition of the Michelin Guide and Bamboo Bar was featured in

Asia’s 50 Best Bars 2020, ranked at No.7 in Asia and No.1 in Thailand. 2020 also saw the hotel host a number of high-profile
culinary events, including a very well received promotions by three Michelin starred Chef Alain Roux of The Waterside Inn.

In line with the responsibility that comes with being so integral to the social fabric of the city, the hotel actively
engaged in a number of Corporate Social Responsibility and Sustainability initiatives. In addition to taking part in ‘Clean Up
the World 2020 which encouraged local communities to clean up their neighbourhoods and river canals, the hotel partnered
with charitable organisations and initiated a series of activities to support health care workers and those affected by Covid-19.
This included providing 1,000 daily meals to the Thai Red Cross Society from May to July in support of healthcare workers
working with Covid-19 patients at King Chulalongkorn Memorial Hospital.

In line with Mandarin Oriental’s company-wide commitment to sustainability, all in room toiletries were replaced
with non-plastic biodegradable items and the hotel is working on fully eradicating single use plastic throughout its entire
operation by Q1 2021. The hotel has been awarded the Oceanic Champion Badge certificate from Oceanic Standard in
recognition of its efforts to address single use plastic.

RESULTS

The hotel reported a net loss for the year 2020 of Baht 480.1 million, compared to year-end 2019s net loss of
Baht 370.9 million. The hotel’s occupancy decreased from 15.4% in 2019 to 11.3% in 2020 and the average room rate

decreased from Baht 20,417.8 in 2019 to Baht 16,104.9 in 2020, impacted by the introduction of promotions and offers
needed to capture domestic business.

Without affecting the guest experience, cost containment measures were carefully implemented throughout 2020.
The hotel successfully minimized cost exposure by flexibly managing the opening of F&B outlets and guest room floors based
on occupancy.

Losses per share in 2020 were Baht 31.8 compared with Baht 24.6 in the prior year. The Directors propose that
a dividend not be distributed for the full year 2020.

OPERATIONS

2020 operating results were naturally impacted by various government and travel restrictions implemented in
response to the worldwide outbreak of Covid-19 and the temporary closure of the hotel throughout Q2. Covid-19 required
us to adopt a new approach to operations, with a clear focus on driving local business through innovative and exciting new
offerings.

The hotel continued to focus on offering unique guest experiences and introduced various staycation packages and
F&B dining offers which were well received by the local market. The hotel’s most popular staycation package “Experience
the Legend” captured guests from various demographics and encouraged repeated stays. Le Normandie implemented in-suite
dining and “Chef at Home” concepts, whilst Lord Jim’s redefined its popular lunch buffet to offer an “a la carte all you can eat”
concept focused on premium quality products. The Verandah established itself as a destination venue, supported by themed
pop up events.

114



Despite the additional supply of five-star luxury hotels in Bangkok, Mandarin Oriental, Bangkok maintained its
position as rate leader in a highly competitive market.

The competition pursued increased market share by aggressively discounting rates. Despite the introduction of
local packages at a lower than normal price point, Mandarin Oriental, Bangkok continued to follow its customary premium
pricing strategy, successfully maximizing available revenue as well as protecting margins.

CAPITAL IMPROVEMENTS

The most extensive restoration in the hotel’s 144-year history concluded during the year of 2020. The THB 2 billion
extensive renovation of the River Wing will allow the hotel to defend its leading position in the market for years to come
by positioning the hotel as a fully renovated contemporary proposition that has maintained its classic, Thai-influenced
elegance which continues to be a positive differentiator in the market. Following the Garden Wing renovation, which was
completed in 2015, the Hotel now offers guests a choice of 11 restaurants and bars; suite count has increased from 44 to 60,
representing a post-renovation suite ratio of 18% (compared to 12% pre-renovation).

In addition, the hotel undertook annual preventative maintenance of all Garden Wing guest rooms. During the
temporary closure in Q2, preventative maintenance work was also carried out at The China House restaurant, the Authors’
Lounge and the Royal Ballroom. Building maintenance work was conducted at Baan Rim Naam. The hotel also refurbished
various back of house areas including the laundry facility, car park and basement.

AWARDS & PEOPLE

Mandarin Oriental, Bangkok continued to be consistently recognized by influential global media and travel
partners, highlighted by the following accolades: Inclusion in The Forbes Travel Guide Listing for 2020; Runner-up of
Best Hotel in the world - Ultratravel and Telegraph - the Ultimate Luxury Travel Related Awards; Best Hospitality
Grand Hotel - Connoisseur Circle Hospitality Award - Germany; Best Bar in Thailand - Asia’s 50 Best Bars.

The entire team is proud and honoured to share the above-mentioned awards. I take this opportunity to express
my sincere appreciation to all my colleagues for their continued commitment and enduring dedication to delighting our
guests, particularly during the challenging year that was 2020.

OUTLOOK & PROSPECTS

The hotel’s short-term prospects are affected by the prolonged pandemic impact. Stringent preventative measures
have been implemented throughout the hotel to ensure the safety of all colleagues and guests. Demand for rooms and the very
unique experience that Mandarin Oriental, Bangkok offers is anticipated to rebound quickly once travel confidence resumes.

Mandarin Oriental, Bangkok’s legacy, reputation for impeccable service and heritage built over 144 years
has firmly established this institution as the most iconic and celebrated property within the Kingdom of Thailand.
Notwithstanding the uncertain macroeconomic environment, the hotel remains firmly focused on retaining its position as
market leader while consolidating its reputation as one of the truly legendary hotels of the world.

[

Anthony Tyler
Managing Director
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INDEPENDENT AUDITOR’S REPORT

To the shareholders and the Board of Directors of OHTL Public Company Limited

My opinion

In my opinion, the consolidated financial statements and the separate financial statements present fairly, in all
material respects, the consolidated financial position of OHTL Public Company Limited (the Company) and its subsidiaries
(the Group) and the separate financial position of the Company as at 31 December 2020, and its consolidated and separate
financial performance and its consolidated and separate cash flows for the year then ended in accordance with Thai Financial

Reporting Standards (TERS).

What [ have audited

The consolidated financial statements and the separate financial statements comprise:

* the consolidated and separate statements of financial position as at 31 December 2020;

¢ the consolidated and separate statements of comprehensive income for the year then ended;

¢ the consolidated and separate statements of changes in equity for the year then ended;

¢ the consolidated and separate statements of cash flows for the year then ended; and

¢ the notes to the consolidated and separate financial statements, which include significant accounting policies
and other explanatory information.

Basis for opinion

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those
standards are further described in the Auditor’s responsibilities for the audit of the consolidated and separate financial
statements section of my report. I am independent of the Group and the Company in accordance with the Code of Ethics for
Professional Accountants issued by the Federation of Accounting Professions that are relevant to my audit of the consolidated
and separate financial statements, and I have fulfilled my other ethical responsibilities in accordance with these requirements.
[ believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.

Key audit matters

Key audit matters are those matters that, in my professional judgement, were of most significance in my audit of
the consolidated and separate financial statements of the current period. These matters were addressed in the context of
my audit of the consolidated and separate financial statements as a whole, and in forming my opinion thereon, and I do not
provide a separate opinion on these mattes.
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Key audit matter

How my audit addressed the key audit matter

Accuracy of capitalisation of building, equipment and
construction in progress for the River Wing Building
“the Project”

Refer to Note 7.7 ‘Accounting policy - Property, plant and
equipment’ and Note 16 ‘Property, plant and equipment’
to the consolidated and separate financial statements.

Since the year 2019, the Group has renovated River Wing
building (“Project”). As at 31 December 2020, the cumulative
capital expenditure for the Project and the outstanding
balance of construction in progress were Baht 1,974 million.
There were additions during 2020 of Baht 619 million and
the transfers from construction in progress to building and
equipment amount of Baht 1,336 million during year 2020
and the outstanding balance of construction in progress is
Baht 13 million.

The capital expenditure consisted of the cost of the
construction project, other costs related to asset procurement
and related borrowing costs. A portion of general and specific
borrowing costs were directly attributable to construction
of qualifying assets. The Group management applied their
professional judgment on classifying and recognising or
freezing the borrowing cost as part of the project cost and
on transferring from construction in progress to building
and equipment.

[ focused on this area because the complexity of expenditure
transactions and significant balance which involved Group
management’s judgement.

My key procedures in relation to accuracy of capitalisation
of building, equipment and construction in progress of the
Project included:

*  Assessing on the Group’s accounting policies in
relation to the capitalisation of expenditure complied
with Thai Financial Reporting Standards (“TFRS”).

*  Obtaining the summary report of all expenditures
under the Project and verifying sample of expenditure
to ensure the correctness of relevant project transaction.

¢ Testing the accuracy of capital expenditures occurred
during the year by examining the supporting
documents on a sample basis such as contracts,
invoices, and original receipts.

*  Verifying the readiness on the details of assets
transferred from construction in progress to buildings
and equipment by performing some physical inspection.

¢ Testing the calculation and record of borrowing costs
as a part of the construction project and verifying that
the capitalisation and qualifying assets were complied
with definition of qualifying asset that specified in TERS.

*  Assessing the disclosure of information in the notes to
financial statements.

Based on my procedures performed above, I viewed that
Group management’s judgement and execution of capital
expenditure were reasonable. I found no material exception.
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Key audit matter

How my audit addressed the key audit matter

Valuation of Land

Refer to Note 7.7 ‘Accounting policy - Property, plant and
equipment” and Note 16 ‘Property, plant and equipment’
to the consolidated and separate financial statements.

In 2020, the Group changed the accounting policy in respect
of land from measure at cost to fair value. As at 31 December
2020, land is valued at Baht 3,040 million. The valuation
method was classified as level 3 based on Thai Financial

Standards (“TFRS”).

The Group management has engaged an independent
valuer to estimate the fair value of land. Land was valued
using sales comparison approach to determine market

approach.

I focused on this area because the principal judgements
and key assumptions over the fair valuation of land
with unobservable parameters that was evaluated by the
independent valuer.

My key procedures in relation to valuation of land included:
*  Obtaining the understanding and evaluating the
valuation approach and assumptions used by the
external valuers to determine the fair value of land.
Assessing the independence external valuer’s
qualifications and expertise and being the approved
valuer under the Securities and Exchange Commission
of Thailand.

Challenging the Group management and evaluating
the reasonableness of key assumptions used in the
valuation assessment of land.

Testing the valuation in detail and seeking for additional
external evidence. [ assessed the methodologies used
and the judgements and assumptions made in
evaluating unobservable valuation parameters by using
publicly available information of similar nature and
location.

Testing the reasonableness of input data used in the
valuation by referring to price ranges at which nearby
lands were transacted and considered other factors
that the independent external valuer used in the
calculations such as access to main roads, distance

from BTS and scarcity of land.

Based on my procedures performed above, I found that
the valuation methodology and key assumptions used in
the valuation were supportable and appropriate in light of
the current environment and circumstances.
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Key audit matter

How my audit addressed the key audit matter

Impairment of property, plant and equipment and
right-of-use assets

Refer to Note 7.7 Accounting policy - Property, plant and
equipment” and Note 16 ‘Property, plant and equipment’
and Note 17 right-of-use assets to the consolidated and
separate financial statements.

At 31 December 2020, the Group and the Company had
property plant and equipment of Baht 5,873 million and
Baht 5,807 million, respectively and right-of-use assets
of Baht 542 million and Baht 883 million, respectively.
Property plant and equipment and right-of-use assets
represented 95% of the total assets in the consolidated
financial statements.

The Group management assessed the recoverable amount
based on value in use of property, plant and equipment
by considering the discounted cash flow projection. From
the assessment, Group management concluded that no
impairment was required in current year.

[ focused on the area of impairment of property, plant and
equipment and right-of-use assets, because of the significance
of property, plant and equipment and right-of-use assets
in the consolidated and separated financial statements.
The assessment of recoverable amount of property, plant
and equipment and right-of-use assets involved Group
management’s subjective judgement on the reasonableness
of key assumptions used in the cash flow projection, such
as the estimated occupancy rates and room rates, revenue
growth rates and the discount rate.

My key procedures in relation to reviews the impairment

of property, plant, and equipment and right-of-use assets
included:

*  Understanding and evaluating Group management’s
valuation approach for assessing the impairment of
property, plant and equipment by using the value in use
method. I considered the approach to be appropriate
in accordance with the Thai Financial Reporting
Standards (“TFRS”).

*  Evaluating the budgeting procedures upon which
the cash flow projection are based, and assessed the
principles of the Group management’s discounted
cash flow models.

¢ Understanding key assumptions used in the discounted
cash flow projection and assessing the probability of
key assumptions.

*  Developing point of estimation for recoverable
amount by changing key assumptions used in the
discounted cash flow projection based on information
available at the time on:
¢ Estimate occupancy rates and room rates with

reference historical data.
*  Growth rates in forecast by comparing with the
historical results

[ found the key assumptions in the recoverability assessment
were supportable in the light of available and comparable
internal and other market evidence.

*  Engaging the auditor’s valuation expert to assess the
reasonableness of the discount rate applied in the
discounted cash flow model, including testing the
accuracy of the calculation.

Empbhasis of matter

[ draw attention to note 7.4, 7.9, 7.10 and 7.13 to the consolidated and separate financial statements, which
describes the accounting policies in relation to adopting the temporary exemptions announced by the Federation of
Accounting Professions to relieve the impact from COVID-19 for the reporting periods ending between 1 January 2020
and 31 December 2020. My opinion is not modified in respect to this matter.
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Other information

The directors are responsible for the other information. The other information comprises the information
included in the annual report, but does not include the consolidated and separate financial statements and my auditor’s
report thereon. The annual report is expected to be made available to me after the date of this auditor’s report.

My opinion on the consolidated and separate financial statements does not cover the other information and I will
not express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read
the other information identified above when it becomes available and, in doing so, consider whether the other information
is materially inconsistent with the consolidated and separate financial statements or my knowledge obtained in the audit,
or otherwise appears to be materially misstated.

When I read the annual report, if I conclude that there is a material misstatement therein, I am required to
communicate the matter to the audit committee.

Responsibilities of the directors for the consolidated and separate financial statements

The directors are responsible for the preparation and fair presentation of the consolidated and separate financial
statements in accordance with TFRS, and for such internal control as the directors determine is necessary to enable the
preparation of consolidated and separate financial statements that are free from material misstatement, whether due to fraud
O €rTO.

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the
Group’s and the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the Group and the Company
or to cease operations, or has no realistic alternative but to do so.

The audit committee assists the directors in discharging their responsibilities for overseeing the Group’s and
the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated and separate financial statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with TSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated and separate financial statements.

As part of an audit in accordance with TSAs, I exercise professional judgement and maintain professional
scepticism throughout the audit. [ also:

¢ Identify and assess the risks of material misstatement of the consolidated and separate financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s and
the Company’s internal control.
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*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

*  Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Group’s and the Company’s ability to continue as a going concern. If I conclude that a material uncertainty
exists, | am required to draw attention in my auditor’s report to the related disclosures in the consolidated and separate
financial statements or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on the audit
evidence obtained up to the date of my auditor’s report. However, future events or conditions may cause the Group and
the Company to cease to continue as a going concern.

*  Evaluate the overall presentation, structure and content of the consolidated and separate financial statements,
including the disclosures, and whether the consolidated and separate financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

¢ Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. [ am responsible for the direction,
supervision and performance of the group audit. I remain solely responsible for my audit opinion.

[ communicate with the audit committee regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that I identify during my audit.

[ also provide the audit committee with a statement that I have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on my independence, and where applicable, related safeguards.

From the matters communicated with the audit committee, I determine those matters that were of most significance
in the audit of the consolidated and separate financial statements of the current period and are therefore the key audit matters.
[ describe these matters in my auditor’s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, [ determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

PricewaterhouseCoopers ABAS Lid.

Sinsiri Thangsombat

Certified Public Accountant (Thailand) No. 7352
Bangkok

28 January 2021
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OHTL PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2020

ASSETS

Current assets
Cash and cash equivalents
Short-term investments
Trade and other receivables
Inventories
Other current assets

Total current assets

Non-current assets

Investments in subsidiaries

Investments in associates

Property, plant and equipment

Right-of-use assets

Intangible assets

Deferred tax assets

Land upfront fee

Other non-current assets
Total non-current assets

Total assets

Director

CONSOLIDATED SEPARATE

FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Notes Baht Baht Baht Baht
12 108,444,129 110,799,688 107,192,032 107,228,786
172,412 172,412 172,412 172,412
13 46,355,518 92,921,875 46,152,482 106,298,580
18,225,038 23,088,456 18,225,038 23,088,456
72,328,862 69,687,132 71,888,363 69,364,711
245,525,959 296,669,563 243,630,327 306,152,945
15 - - 100,000 100,000
15 44,535,906 79,071,545 9,520,000 9,520,000
16 5,873,327,095 2,609,084,010 5,807,001,306 2,532,176,365
17 541,765,618 - 883,342,559 -
18 11,009,061 15,745,961 11,009,061 15,745,961
19 - 144,669,065 133,120,540
35,816,576 - -
25,910,781 20,204,048 22,033,529 16,133,008
6,496,548,461 2,904,591,205 6,733,006,455 2,706,795,874
6,742,074,420 3,201,260,768 6,976,636,782 3,012,948,819

Director

The accompanying notes are an integral part of these consolidated and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT 31 DECEMBER 2020

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Notes Baht Baht Baht Baht
LIABILITIES AND EQUITY
Current liabilities
Short-term borrowings
from financial institutions 21 710,000,000 420,000,000 710,000,000 420,000,000
Trade and other payables 20 397,078,046 419,548,055 456,852,382 464,377,179
Income tax payable 1,715,447 - - -
Current portion of lease liabilities 23 71,568,144 77,469,483 -
Other current liabilities 4,010,682 9,209,934 4,010,682 9,130,260
Total current liabilities 1,184,372,319 848,757,989 1,248,332,547 893,507,439
Non-current liabilities
Derivative financial liabilities 22 19,219,821 12,184,394 19,219,821 12,184,394
Lease Liabilities 23 706,844,205 910,108,874 -
Long-term borrowings from
financial institution 23 2,172,254,467 1,730,000,000 2,172,254,467 1,730,000,000
Employee benefit obligations 24 156,052,382 168,784,612 156,052,382 168,784,612
Deferred tax liabilities 19 358,360,784 349,969,096 -
Accrued land rental - 154,860,570 - -
Other non-current liabilities 21,329,110  22917,529 21,081,373 22,669,793
Total non-current liabilities 3,434,060,769 2,088,747,105 3,628,686,013 1,933,638,799
Total liabilities 4,618,433,088 2,937,505,094 4,877,018,560 2,827,146,238
Equity
Share capital
Authorised share capital
Ordinary shares, 15,097,800 shares
at par value of Baht 10 each 25 150,978,000 150,978,000 150,978,000 150,978,000
Issued and paid-up share capital
Ordinary shares, 15,097,800 shares
at paid-up of Baht 10 each 25 150,978,000 150,978,000 150,978,000 150,978,000
Retained earnings (deficits)
Appropriated
Legal reserve 26 16,000,000 16,000,000 16,000,000 16,000,000
Unappropriated (437,110,703) 106,525,190  (461,133,813) 28,572,097
Other components of equity 2,393,774,035 (9,747,516)  2,393,774,035 (9,747,516)
Total equity 2,123,641,332 263,755,674 2,099,618,222 185,802,581
Total liabilities and equity 6,742,074,420 3,201,260,768 6,976,636,782 3,012,948,819
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OHTL PUBLIC COMPANY LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2020

Notes

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht

Hotel income 27
Cost of sales and services

Gross (loss) profit

Other income 28
Selling expenses

Administrative expenses

Finance costs - interest expense
Share of (loss) profit of associates 15a)
Loss before income tax income

Income tax income 30

Loss for the year

Other comprehensive income:
[tems that will not be reclassified subsequently
to profit or loss
Gain (Loss) on remeasurements of
defined employee benefit obligations 24
Gains on revaluation of land 16
Income tax on items that will not be
reclassified 19

Total items that will not be reclassified to
profit or loss

Items that will be reclassified subsequently
to profit or loss
Cash flow hedges 22
Cash flow hedges reclassified to profit or loss 22
Income tax on items that will be reclassified 19

Total items that will be reclassified to
profit or loss

913,661,400 1,301,172,310
(975,893,269) (1,065,622,425)

912,560,589 1,298,804,068
(982,002,304) (1,054,372,334)

(62,231,869) 235,549,885
477,115 9,721,299
(72,464,731) (117,534,921)
(326,679,327)  (600,155,971)
(76,830,171)  (24,861,771)
(34,535,639) 27,835,232

(69,441,715) 244,431,734
1,030,995 37,309,403
(72,464,731) (117,534,921)
(329,528,977)  (588,093,736)
(84,057,977)  (24,861,771)

(572,264,622)  (469,446,247)
92,143,547 98,528,134

(554,462,405) (448,749,291)
109,996,214 95,258,534

(480,121,075) (370,918,113)

(444,466,191)  (353,490,757)

21,857,000  (9431,0000 21,857,000  (9,431,000)
3,011,437,365 - 3,011,437,365 -
(606,658,873) 1,886,200  (606,658,873) 1,886,200
2,426,635,492 (7,544,800) 2,426,635,492 (7,544,800)
(8,928,714) (12,873,228)  (8,928,714)  (12,873,228)
1,893,288 688,834 1,893,288 688,834
1,407,085 2436878 1407085 2,436,878
(5,628,341)  (9,747,516)  (5,628,341)  (9,747,516)

The accompanying notes are an integral part of these consolidated and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED
STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
FORTHE YEAR ENDED 31 DECEMBER 2020

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Notes Baht Baht Baht Baht
Other comprehensive income (expense)
for the year, net of tax 2,421,007,151 (17,292,316) 2,421,007,151 (17,292,316)
Total comprehensive income (expense)
for the year 1,940,886,076  (388,210,429) 1,976,540,960  (370,783,073)

Loss attributable to:
Owners of the parent (480,121,075) (370,918,113) (444,466,191) (353,490,757)

Non-controlling interests

(480,121,075) (370,918,113) (444,466,191) (353,490,757)

Total comprehensive income (expense)
attributable to:
Owners of the parent 1,940,886,076  (388,210,429) 1,976,540,960  (370,783,073)

Non-controlling interests

1,940,886,076  (388,210,429) 1,976,540,960  (370,783,073)

Loss per share

Basic loss per share 31 (31.80) (24.57) (29.44) (23.41)

The accompanying notes are an integral part of these consolidated and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2020
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OHTL PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020
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OHTL PUBLIC COMPANY LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2020

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Notes Baht Baht Baht Baht
Cash flows from operating activities
Loss before income tax income (572,264,622) (469,446,247) (554,462,405) (448,749,291)
Adjustments for:
Depreciation charge on property,
plant and equipment 16 313,595,044 230,036,131 303,013,188 219,298,999
Depreciation charge on right-of-use assets 17 49,570,556 - 66,249,603 -
Reversal of depreciation charge on
right-of-use assets from exemption
lease payment from lessor (4,900,538) - (4,900,538) -
Loss on receiving exemption in lease
payment from lessor 156,538 - 156,538 -
Amortisation charge on intangible assets 18 8,532,235 7,249,547 8,532,235 7,249,547
Amortisation charge on land upfront fee - 1,670,534 - -
Loss (Gain) on disposals of property,
plant and equipment 17,787 (7,722,563) 17,787 (7,539,301)
Loss on write-off of property,
plant and equipment 1 79,969,266 1 79,969,266
Loss on write-off of intangible assets 18 - 6,903 - 6,903
Expected loss for trade accounts receivable 2,427,335 2,427,335
Expected loss for amount due
from a related party - - 727,680 808,343
Share of loss (profit) of associates 154) 34,535,639  (27,835,232) - -
Dividend income 28 - - - (27,040,000)
Employee benefit expense 24 27,618,232 54,325251 27,618,232 37,977,251
Interest income 28 (169,313) (299,745) (723,193) (847,849)
Finance costs - interest expense 76,830,171 24,861,771 84,057,977 24,861,771
Changes in operating assets and liabilities
- trade and other receivables 34,937,315 30,852,179 48,343,610 30,669,932
- inventories 4,863,418 (4,620,042) 4,863,418 (4,620,042)
- other current assets (970,582)  (60,864,426) (852,504)  (62,135,509)
- other non-current assets (11,420,508)  (1,130,586) (11,614,296)  (3,599,499)
- trade and other payables (73,844,279) 31,493,505  (58,899,066) 68,052,868
- employee benefits paid 24 (18,493,462)  (27,764,822)  (18,493,462) (27,764,822)
- accrued land rental - 7,662,494 - -
- other current liabilities (5,199,252)  (11,247,008)  (5,119,578)  (11,299,867)
- other non-current liabilities (1,588,419)  (1,330,869)  (1,588,420)  (1,330,870)
Cash used in operations (138,194,039) (141,706,624) (113,073,193) (123,604,835)
Interest received 169,313 299,745 168,959 298,437
Interest paid (66,098,201)  (32,095,289)  (73,326,007)  (32,095,289)
Income tax paid (3,021,566)  (32,142,643)  (1,671,148) (32,130,933)
Net cash used in operating activities (207,144,493) (205,644,811) (187,901,389) (187,532,620)

The accompanying notes are an integral part of these consolidated and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

Cash flows from investing activities
Purchases of property, plant and equipment
Capitalisation of borrowing cost to property,
plant and equipment
Purchases of intangible assets
Proceeds from disposals of property,
plant and equipment
Dividends received from associate
Cash received from construction contract
Net cash used in investing activities

Cash flows from financing activities

Proceeds from short-term borrowings
from financial institutions

Proceeds from long-term borrowings
from financial institution

Repayments on short-term borrowings
from financial institutions

Repayments on long-term borrowings
from financial institution

Dividends paid to shareholders

Lease principal payments

Net cash generated
from financing activities

Net (decrease) increase in
cash and cash equivalents
Cash and cash equivalents
at the beginning of the year
Cash and cash equivalents
at the end of the year

Non-cash transactions

Significant non-cash transactions for the years ended 31 December 2020 and 2019 are as follows:

Other payables arising from

purchases of property, plant and equipment

Freehold land revaluation

CONSOLIDATED SEPARATE

FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Notes Baht Baht Baht Baht
(629,919,514) (1,405,264,374) (629,919,514) (1,405,264,374)
(22,614,893)  (17,253,477) (22,614,893) (17,253,477)
18 (3,795,335) (6,429,354) (3,795,335) (6,429,354)
599,598 9,817,121 599,598 9,817,121
15 a), 28 - 27,040,000 - 27,040,000
126,694,273 - 126,694,273 -
(529,035,871) (1,392,090,084) (529,035,871) (1,392,090,084)
21 925,000,000 820,000,000 925,000,000 820,000,000
23 730,000,000 1,730,000,000 730,000,000 1,730,000,000
21 (635,000,000) (470,000,000) (635,000,000) (470,000,000)
23 (285,000,000) (350,000,000) (285,000,000) (350,000,000)
33 - (135,870,300) - (135,870,300)

(1,175,195) (18,099,494)

733,824,805 1,594,129,700 716,900,506 1,594,129,700
(2,355,559)  (3,605,195) (36,754) 14,506,996
110,799,688 114,404,883 107,228,786 92,721,790
12 108,444,129 110,799,688 107,192,032 107,228,786
143,383,880 102,205,864 143,383,880 102,205,864
3,011,437,365 - 3,011,437,365 -

The accompanying notes are an integral part of these consolidated and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED
NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1. GENERAL INFORMATION

OHTL Public Company Limited (‘the Company”) is a public limited company which listed on the Stock Exchange
of Thailand since 1988. The Company is incorporated and domiciled in Thailand. The address of the Company’s registered
office is as follows:

48 Oriental Avenue, Soi Burapa, Charoenkrung Road, Bangrak, Bangrak, Bangkok.

The principal business operations of the Company and its subsidiaries (together “the Group”) are hotel and restaurant
operations.

These consolidated and separate financial statements were authorised for issue by the Board of Directors on 28
January 2021.

2. SIGNIFICANT EVENTS DURING THE CURRENT YEAR

Coronavirus Disease 2019 outbreak

After the outbreak of Coronavirus Disease 2019 (‘COVID-19 outbreak”) in early 2020, it has resulted in the
adverse effects on the operating results for the year ended 31 December 2020 especially on the hotel businesses and
the rental businesses.

Hotel business: booking cancellation resulted in sales dropped

A series of precautionary measures continues to be implemented across regions including certain level of restrictions
and controls over the travelling of people and traffic arrangements has led to many booking cancellations during January to
March 2020 which was high season for hotel business. The impact of COVID-19 pandemic caused the decreasing number
of guests especially targeting leisure and business segments from Europe and the United States. The closure of the hotel
restaurants in accordance with the official announcement from the Thai Government from March to May 2020 regarding
the temporarily closer of premises such as department stores, restaurants, spa and fitness centre. Consequently, the closure
of facilities in the hotel affected the hotel revenues overall.

Rental business: rental waiver

The Group granted rental waiver and reduction to all of its tenants for the period from 22 March 2020 to 15 January
2021 which result in a reduction in the Group’s rental income in 2020 and thus affecting the rental income in the coming
periods. The Group closely monitor the development of the COVID-19 situation and its impact on the leasing business by
performing relevant assessment which the management has established various plans to cope with the ongoing situation as
well as endeavor to mitigate the business impact effectively.
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3. BASIC OF PREPARATION

The consolidated and separate financial statements have been prepared in accordance with Thai Financial Reporting
Standards (“TFRS”) and the financial reporting requirements issued under the Securities and Exchange Act.

The consolidated and separate financial statements have been prepared under the historical cost convention except land
and derivative instrument.

The preparation of financial statements in conformity with TFRS requires management to use certain critical accounting
estimates and to exercise its judgement in applying the Group’s accounting policies. The areas involving a higher degree
of judgement or complexity, or areas that are more likely to be materially adjusted due to changes in estimates and
assumptions are disclosed in Note 10.

An English version of the consolidated and separate financial statements have been prepared from the statutory
financial statements that are in the Thai language. In the event of a conflict or a difference in interpretation between
the two languages, the Thai language statutory financial statements shall prevail.

The Group chose to apply the temporary measures to relieve the impact from COVID-19 announced by TFAC
for the reporting periods ended between 1 January 2020 and 31 December 2020. Please see noted disclosure in note 7.4,
7.9,7.10 and 7.13.

4. GOING CONCERN AND LIQUIDITY RISK

As of 31 December 2020, the Group and the Company have total current liabilities exceeding total current assets by
Baht 939 million and Baht 1,005 million and loss for the period of Baht 480 million and Baht 444 million, respectively as
a result of the impact of COVID-19 outbreak as described in Note 2, in the consolidated and separate financial statements.
In addition, the Group has negative cash flow from operating activity of Baht 177 million. To ensure a proper basis of going
concern, management has prepared cash flow projection and was confident that the estimation can be achieved as the hotel
plans to launch various marketing activities and promotions aiming to increase occupancy rate. The management will ensure
that cost containment from all areas will be closely monitored. In addition, the Group has banking committed credit
facilities of Baht 825 million and uncommitted credit facilities of Baht 290 million for utilising in business operation in case
the assumptions were not achieved as expected. Accordingly, the Group could continue its operations as a going concern basis.

5. NEW AND AMENDED FINANCIAL REPORTING STANDARDS

5.1 New and amended financial reporting standards that are effective for accounting period
beginning on or after 1 January 2020 and have significant impacts to the Group

a)  Financial instruments
The new financial standards related to financial instruments are as follows:

TAS32  Financial instruments: Presentation

TFRS7  Financial instruments: Disclosures

TFRS9  Financial instruments

TFRIC 16 Hedges of a net investment in a foreign operation
TFRIC 19 Extinguishing financial liabilities with equity instruments
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The new financial reporting standards related to financial instruments introduce new classification and
measurement requirements for financial instruments as well as provide derecognition guidance on financial assets and
financial liabilities. The new guidance also provides an option for the Group to apply hedge accounting to reduce accounting
mismatch between hedged item and hedging instrument. In addition, the new rule provides detailed guidance on financial
instruments issued by the Group whether it is a liability or an equity. Among other things, they require extensive disclosure
on financial instruments and related risks.

The new classification requirements of financial assets require the Group to assess both i) business model
for holding the financial assets; and ii) cash flow characteristics of the asset whether the contractual cash flows represent solely
payments of principal and interest (SPPI). The classification affects the financial assets’ measurement. The new guidance
requires assessment of impairment of financial assets as well as contract assets and recognition of expected credit loss from
initial recognition.

On 1 January 2020, the Group has adopted the financial reporting standards related to financial
instruments in its financial statements. The impact from the first-time adoption has been disclosed in Note 6.

b)  TFRS 16, Leases
Where the Group is a lessee, TFRS 16, Leases will result in almost all leases being recognised on the
balance sheet as the distinction between operating and finance leases is removed. A right-of-use asset and a lease liability
will be recognised, with exception on short-term and low-value leases.

On 1 January 2020, the Group has adopted the new lease standard in its financial statements. The impact
from the first-time adoption has been disclosed in Note 6.

Amended financial reporting standards do not have significant impacts to the Group are as follows:

¢)  Amendment to TAS 12, Income tax clarified that the income tax consequences of dividends of financial
instruments classified as equity should be recognised according to where the past transactions or events that generated
distributable profits were recognised.

d) Amendment to TAS 19, Employee benefits (plan amendment, curtailment or settlement) - clarified
accounting for defined benefit plan amendments, curtailments and settlements that the updated assumptions on the date of
change are applied to determine current service cost and net interest for the remainder of the reporting period after the plan
amendment, curtailment or settlement.

e) Amendment to TAS 23, Borrowing costs clarified that if a specific borrowing remains outstanding after
the related qualifying asset is ready for its intended use or sale, it becomes part of general borrowings.

f)  Amendment to TAS 28, Investments in associates and joint ventures (long-term interests in associates
and joint ventures) clarified the accounting for long-term interests in an associate or joint venture, which is in substance
form part of the net investment in the associate or joint venture, but to which equity accounting is not applied. The Group
must account for such interests under TFRS 9, Financial instruments before applying the loss allocation and impairment
requirements in TAS 28, Investments in associates and joint ventures.
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g0  TFRIC 23, Uncertainty over income tax treatments explained how to recognise and measure deferred

and current income tax assets and liabilities where there is uncertainty over a tax treatment. In particular, it discusses:

- that the Group should assume a tax authority will examine the uncertain tax treatments and have full
knowledge of all related information, i.e. that detection risk should be ignored.

- that the Group should reflect the effect of the uncertainty in its income tax accounting when it is not
probable that the tax authorities will accept the treatment.

- that the judgements and estimates made must be reassessed whenever circumstances have changed or
there is new information that affects the judgements.

5.2 New and amended financial reporting standards that are effective for accounting period
beginning or after 1 January 2021 and have significant impacts to the Group

Certain amended financial reporting standards have been issued that are not mandatory for current reporting

period and have not been early adopted by the Group.

a)  Revised Conceptual Framework for Financial Reporting added the following key principals and guidance:
- Measurement basis, including factors in considering difference measurement basis
- Presentation and disclosure, including classification of income and expenses in other comprehensive income
- Definition of a reporting entity, which maybe a legal entity, or a portion of an entity
- Derecognition of assets and liabilities

The amendment also includes the revision to the definition of an asset and liability in the financial
statements, and clarification to the prominence of stewardship in the objective of financial reporting,

b) Amendment to TFRS 9, Financial instruments and TFRS 7, Financial instruments: disclosures
amended to provide relief from applying specific hedge accounting requirements to the uncertainty arising from interest
rate benchmark reform such as IBOR. The amendment also requires disclosure of hedging relationships directly affected by
the uncertainty.

¢)  Amendment to TAS 1, Presentation of financial statements and TAS 8, Accounting policies, changes
in accounting estimates and errors amended to definition of materiality. The amendment allows for a consistent definition
of materiality throughout the Thai Financial Reporting Standards and the Conceptual Framework for Financial Reporting,
It also clarified when information is material and incorporates some of the guidance in TAS 1 about immaterial information.

6. IMPACTS FROM INITIAL APPLICATION OF THE NEW AND REVISED FINANCIAL
REPORTING STANDARDS

This note explains the impact of the adoption of TAS 32 Financial Instruments: Presentation, TFRS 7 Financial
Instruments: Disclosure, TFRS 9 Financial Instruments and TERS 16 Leases on the Group’s consolidated financial statements
and the Company’s separate financial statements. The new accounting policies applied from 1 January 2020 were disclosed

in Note 7.6 and 7.10.
The Group and the Company have adopted those accounting policies from 1 January 2020 by applying the modified
retrospective approach. The comparative figures have not been restated. The reclassifications and the adjustments arising

from the changes in accounting policies were therefore recognised in the statement of financial position as of 1 January 2020.

The impact of the first-time adoption of the new financial reporting standards on the consolidated and separate
statements of financial position are as follows:
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Assets

Current assets
Trade and other receivable

Non-current assets
Right-of-use assets
Deferred tax assets
Land upfront fee

Other non-current assets
Total assets affected
Liabilities and equity

Current liabilities
Current portion of lease liabilities

Non-current liabilities

Lease liabilities

Long-term borrowings
from financial institution

Accrued land rental

Total liabilities affected

Equity

Retained earnings

Total equity affected

CONSOLIDATED FINANCIAL STATEMENTS

31 December ~ TFRS 9 and 1 January

2019 TAS 32 TFRS 16 2020

Notes Baht Baht Baht Baht
AB 92,921,875 (535,716)  (11,093,326) 81,292,833
B - - 591,336,174 591,336,174
C 144,669,065 - 7,012,526 151,681,591
B 35,816,576 - (35,816,576) -
AB 20,204,048 (2,745,533)  (2,968,242) 14,490,273
293,611,564 (3,281,249) 548,470,556 838,800,871

B - 37714469 37,714,469
B - 746,617,075 746,617,075
A 1,730,000,000  (3,281,249) - 1,726,718.751
B 154,860,570 - (154,860,570) -
1,884,800,570 _ (3,281,249) 629,470,974 2,511,050,295

B,C 106,525,190 - (81,000,418) 25,524,772
106,525,190 - (81,000,418) 25,524,772
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SEPARATE FINANCIAL STATEMENTS

31 December ~ TFRS 9 and 1 January
2019 TAS 32 TERS 16 2020
Notes Baht Baht Baht Baht
Assets
Current assets
Trade and other receivable AB 106,298,580 (535,716)  (11,093,326) 94,669,538

Non-current assets

Right-of-use assets B - 949,592,162 949,592,162
Deferred tax assets C 133,120,540 - 12,165,938 145,286,478
Other non-current assets AB 16,133,008 (2,745,533)  (2,968,242) 10,419,233
Total asset affected 255,552,128 (3,281,249) 947,696,532 1,199,967,411
Liabilities and equity
Current liabilities
Current portion of lease liabilities B - - 48,843,494 48,843,494
Non-current liabilities
Lease liabilities B - - 961,578,357 961,578,357
Long-term borrowings

from financial institution A 1,730,000,000 (3,281,249) - 1,726,718,751
Total liabilities affected 1,730,000,000 (3,281,249) 1,010,421,851 2,737,140,602
Equity
Retained earnings (Deficits) B,C 28,572,097 - (62,725,319) (34,153,222)
Total equity affected 28,572,097 - (62,725,319) (34,153,222)

The adjustments and classification above are summarized below.

A)  Adjusted front-end fee by offsetting with long-term borrowings from financial institution; and

B) Recognised right-of-use assets and lease liabilities together with corresponding adjustments of prepaid rent and accrued
rent against right-of-use assets; and

C) Adjusted deferred tax assets/liabilities resulted from the above adjustments.
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6.1 Financial instruments

On 1 January 2020 (the date of initial application), the management has assessed which business models apply to
the financial assets and financial liabilities and has classified its financial instruments into the appropriate TFRS 9 categories
below. The classification is no significant change from the original measurement categories determined under TAS 105.

Financial assets

Cash and cash equivalents
Short-term investments
Trade and other receivables
Other non-current assets

Financial liabilities

Short-term borrowing from financial institutions
Trade and other payables

Lease liabilities

Derivative financial liabilities

Long-term borrowing from financial institutions
Other non-current liabilities

CONSOLIDATED FINANCIAL STATEMENTS

FVPL FVOCI Amortised cost Total
Baht Baht Baht Baht

- 110,799,688 110,799,688
- 172,412 172,412
66,695,000 66,695,000
14,490,273 14,490,273

192,157,373 192,157,373

CONSOLIDATED FINANCIAL STATEMENTS

FVPL FVOCI Amortised cost Total
Baht Baht Baht Baht

- 420,000,000 420,000,000

- 238,286,795 238,286,795

- - 784,331,544 784,331,544
12,184,394 - - 12,184,394
- 1,730,000,000 1,730,000,000

22,669,793 22,669,793

12,184,394 - 3,195,288,132 3,207,472,526
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Financial assets

Cash and cash equivalents
Short-term investments
Trade and other receivables

SEPARATE FINANCIAL STATEMENTS

FVPL FVOCI Amortised cost Total
Baht Baht Baht Baht
- - 107,228,786 107,228,786

- - 172,412 172,412
66,695,000 66,695,000

Other non-current assets - - 10,419,233 10,419,233
184,515,431 184,515,431

SEPARATE FINANCIAL STATEMENTS

FVPL FVOCI Amortised cost Total
Baht Baht Baht Baht

Financial liabilities
Short-term borrowing from financial institutions - - 420,000,000 420,000,000
Trade and other payables - - 289,627,767 289,627,767
Lease liabilities - - 1,010,421,851 1,010,421,851
Derivative financial liabilities 12,184,394 - - 12,184,394
Long-term borrowing from financial institutions - - 1,730,000,000 1,730,000,000
Other non-current liabilities - - 22,669,793 22,669,793
12,184,394 - 3,472,719,411 3,484,903,805
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6.2 Leases

On adoption of TFRS 16, the Group recognised lease liabilities in relation to leases which had previously been
classified as ‘operating leases’ under the principles of TAS 17 Leases. These liabilities were measured at the present value of
the remaining lease payments, discounted using the lessee’s incremental borrowing rate as of 1 January 2020. The weighted
average lessee’s incremental borrowing rate applied to the lease liabilities on 1 January 2020 was 3.3%.

The associated right-of-use assets for property leases were measured on a retrospective basis as if the new rules
had always been applied in which the incremental borrowing rate as of 1 January 2020 is applied for the whole lease term,
adjusted by the amount of any prepaid or accrued lease payments relating to that lease recognised in the statement of financial
position as at 31 December 2019. There were no onerous lease contracts that would have required an adjustment to the
right-of-use assets at the date of initial application.

CONSOLIDATED ~ SEPARATE
FINANCIAL FINANCIAL
STATEMENTS STATEMENTS

Baht Baht
Operating lease commitments disclosed as at 31 December 2019 1,016,739,904 1,320,589,700
Less Discounted using the lessee’s incremental borrowing rate
of at the date of initial application (255,076,216) (332,835,705)
Less Low-value leases recognised on a straight-line basis as expense (86,678) (86,678)
Add Adjustments as a result of a different treatment of extension
and termination options 22,754,534 22,754,534
Lease liability recognised as at 1 January 2020 784,331,544 1,010,421,851
Current portion of lease liabilities 37,714,469 48,843,494
Non-current lease liabilities 746,617,075 961,578,357

Practical expedients applied

In applying TFRS 16 for the first time, the Group has used the following practical expedients permitted by the standard:

* the use of a single discount rate to a portfolio of leases with reasonably similar characteristics

* reliance on previous assessments on whether leases are onerous

* the accounting for operating leases with a remaining lease term of less than 12 months as at 1 January 2020 as short-term
leases

* the exclusion of initial direct costs for the measurement of the right-of-use asset at the date of initial application

* the use of hindsight in determining the lease term where the contract contains options to extend or terminate the lease,
and

* not to reassess whether a contract is, or contains a lease as defined under TFRS 16 at the date of initial application but
relied on its assessment made applying TAS 17 and TFRIC 4 Determining whether an Arrangement contains a Lease.
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7. ACCOUNTING POLICIES

7.1 Principles of consolidation and equity accounting

a)  Subsidiaries
Subsidiaries are all entities over which the Group has control. The Group controls an entity when the Group
is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns
through its power over the entity. Subsidiaries are consolidated from the date on which control is transferred to the Group
until the date that control ceases.

In the separate financial statements, investments in subsidiaries are accounted for using cost method.

b)  Associates
Associates are all entities over which the Group has significant influence but not control or joint control.
Investments in associates are accounted for using the equity method of accounting in consolidated financial statements.

In the separate financial statements, investments in associates are accounted for using cost method.

¢  Equity method

The investment is initially recognised at cost which is consideration paid and directly attributable costs.

The Group’s subsequently shares of its associates’ profits or losses and other comprehensive income in the
profit or loss and other comprehensive income, respectively. The subsequent cumulative movements are adjusted against
the carrying amount of the investment.

When the Group's share of losses in associates equals or exceeds its interest in the associates, the Group
does not recognise further losses, unless it has incurred obligations or made payments on behalf of the associates.

d)  Intercompany transactions on consolidation
Intra-group transactions, balances and unrealised gains on transactions are eliminated. Unrealised gains
on transactions between the Group and its associates are eliminated to the extent of the Group’s interest in the associates.
Unrealised losses are also eliminated in the same manner unless the transaction provides evidence of an impairment of the
asset transferred.

7.2 Foreign currency translation

a)  Functional and presentation currency
The financial statements are presented in Thai Baht, which is the Company’s functional and the Company’s
and Group’s presentation currency.

b)  Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing

at the dates of the transactions or valuation where items are re-measured.

Foreign exchange gains and losses resulting from foreign currency transactions of monetary assets and
liabilities are recognised in the profit or loss.

Any exchange component of gains and losses on a non-monetary item that recognised in profit or loss,
or other comprehensive income is recognised following the recognition of a gain or loss on the non-monetary item.
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7.3 Cash and cash equivalents

In the statements of cash flows, cash and cash equivalents includes cash on hand, deposits held at call financial
institution and short-term highly liquid investments with maturities of three months or less from acquisition date and
bank overdrafts.

7.4 Trade accounts receivable

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course
of business. They are generally due for settlement within 30 days and therefore are all classified as current.

Trade receivables are recognised initially at the amount of consideration that is unconditional unless they contain
significant financing components, they are recognised at fair value. The Group holds the trade receivables with the
objective to collect the contractual cash flows and therefore measures them subsequently at amortised cost.

The Group applies the simplified approach in measuring expected credit losses, which uses a lifetime expected
loss allowance for all trade receivables.

To measure the expected credit losses and trade receivables have been grouped based on shared credit risk
characteristics and the days past due. The expected loss rates are based on the historical payment profiles of sales,
the corresponding historical credit losses experienced as well as forward-looking information that may affect the ability of
the customers to settle the receivables.

The Group chose to apply the temporary measures to relieve the impact from COVID-19 announced by
TFAC for the reporting periods ended between 1 January 2020 and 31 December 2020 by excluding forward-looking
information in assessing the expected credit loss under the simplified approach of trade receivables. As of 31 December 2020,
the expected credit loss of Baht 2.43 million for trade receivables were assessed based on historical credit loss together with
the management’s judgement in estimating the expected credit loss.

7.5 Inventories
Inventories are stated at the lower of cost or net realisable value.
Cost of inventories is determined by the weighted average method. Cost of raw materials comprise all purchase

cost and costs directly attributable to the acquisition of the inventory, such as import duties and transportation charges,
less all attributable discounts.

7.6 Financial assets

For the year ended 31 December 2020

a) Classification
From 1 January 2020, the Group classifies its debt instrument financial assets (fixed deposit) in the following
measurement categories depending on i) business model for managing the asset and ii) the cash flow characteristics of the
asset whether they represent solely payments of principal and interest (SPPI).

- those to be measured subsequently at fair value (either through other comprehensive income or
through profit or loss); and

- those to be measured at amortised cost.

The Group reclassifies debt investments when and only when its business model for managing those
assets changes.
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b)  Recognition and derecognition
Regular way purchases, acquires and sales of financial assets are recognised on trade-date, the date on which
the Group commits to purchase or sell the asset. Financial assets are derecognised when the rights to receive cash flows from
the financial assets have expired or have been transferred and the Group has transferred substantially all the risks and rewards
of ownership.

¢) Measurement
At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial
asset not at FVPL, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of
financial assets carried at FVPL are expensed in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining whether the
cash flows are solely payment of principal and interest.

d)  Debt instruments
Subsequent measurement of debt instruments depends on the Group’s business model for managing the asset
and the cash flow characteristics of the financial assets. There is one measurement category into which the Group classifies its
debt instruments:

* Amortised cost: Financial assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost. Interest income from these financial assets
is included in finance income using the effective interest rate method. Any gain or loss arising on derecognition is recognised
directly in profit or loss and presented in other gains or losses together with foreign exchange gains and losses. Impairment
losses are presented as a separate line item in the statement of comprehensive income.

¢) Impairment
From 1 January 2020, the Group assesses on a forward looking basis the expected credit loss associated
with its debt instruments carried at amortised cost. The impairment methodology applied depends on whether there has been
asignificant increase in credit risk.

For trade receivables, the Group applies the simplified approach, which requires expected lifetime losses
to be recognised from initial recognition of the receivables, see note 7.4 for details.

The Group chose to apply the temporary measures to relieve the impact from COVID-19 announced by
TFAC for the reporting periods ended between 1 January 2020 and 31 December 2020 by excluding forward-looking
information in assessing the expected credit loss under the simplified approach of trade receivables. The Group applied
historical credit loss in estimating the expected credit loss.

Impairment (and reversal of impairment) losses are recognised in profit or loss and included in administrative
expenses.

For the vear ended 31 December 2019

Investments in debt and equity securities
Held-to-maturity investments

Held-to-maturity investments are carried at amortised cost using the effective interest method less impairment.
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7.7 Property, plant and equipment

Land is recognised at fair value based on periodic, but at least every 3 years, valuations by external independent
valuers.

Increases in the carrying amounts arising on revaluation of land are recognised in other comprehensive income
and accumulated in ‘Other component of equity’ in shareholders equity. To the extent that the decrease reverses an increase
previously recognised in equity, the decrease is first recognised in other comprehensive income and accumulated in equity.
The excess will then be recognised in profit or loss.

All other plant and equipment are stated at historical cost less accumulated depreciation and impairment losses.
Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount, only when it is probable that future economic
benefits associated with the item will flow to the Group. The carrying amount of the replaced part is derecognised.

All other repairs and maintenance are charged to profit or loss when incurred.

Land is not depreciated. Depreciation on other assets is calculated using the straight-line method to allocate their
cost to their residual values over their estimated useful lives, as follows:

Buildings 40 years
Building improvements 20 years
Leasehold improvements and renovations lease period or useful life of assets, whichever is shorter
Machinery and equipment 5 - 10 years
Furniture and fixtures 5- 10 years
Vehicles 5 years
Boats 10 years
Hotel operating equipment 2 - 3 years

Operating equipment consisting of chinaware, glassware, silverware, linen and uniforms is recorded as hotel
operating equipment and expensed upon issuance. In cases where an item of operating equipment becomes obsolete due to a
concept change of restaurants, the value of the remaining operating equipment items being replaced is immediately written-off.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting
period.

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and are
recognised in profit or loss.

7.8 Intangible assets

Acquired computer software
Acquired computer software is measured at cost. These costs are amortised over their estimated useful lives of 3,
5 and 10 years.

The assets with limited life are subsequently carried and cost less accumulated amortisation and impairment losses.
The amortisation is calculated using the straight-line method over their estimated useful lives.

Cost associated with maintaining computer software are recognised as an expense as incurred.
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7.9 Impairment of assets

Assets that are subject to amortisation are reviewed for impairment whenever there is an indication of impairment.
An impairment loss is recognised for the amount by which the carrying amount of the assets exceeds its recoverable amount.
The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use.

Where the reasons for previously recognised impairments no longer exist, the impairment losses on the assets
concerned other than goodwill is reversed.

The Group chose to apply the temporary measures to relieve the impact from COVID-19 announced by TFAC
for the reporting periods ended between 1 January 2020 and 31 December 2020 by excluding information related to
COVID-19 as an indication of the impairment of assets.

7.10 Leases

For the yvear ended 31 December 2020

Leases - where the Group is the lessee

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset
is available for use by the Group. Each lease payment is allocated between the liability and finance cost. The finance cost
is charged to profit or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance
of the liability for each period. The right-of-use asset is depreciated over the shorter of the asset’s useful life and the lease term
on a straight-line basis.

Contracts may contain both lease and non-lease components. The Group allocates the consideration in the
contract to the lease and non-lease components based on their relative stand-alone prices. However, for leases of real estate
for which the group is a lessee, it has elected not to separate lease and non-lease components and instead accounts for these
as a single lease component.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include
the net present value of the following lease payments:

* fixed payments (including in-substance fixed payments), less any lease incentives receivable

* variable lease payment that are based on an index or a rate

* amounts expected to be payable by the lessee under residual value guarantees

*  the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and

*  payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.

Lease payments to be made under reasonably certain extension options are also included in the measurement of

the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be determined,
the lessee’s incremental borrowing rate is used, being the rate that the lessee would have to pay to borrow the funds necessary
to obtain an asset of similar value in a similar economic environment with similar terms and conditions.

Right-of-use assets are measured at cost comprising the following:

* the amount of the initial measurement of lease liability

* any lease payments made at or before the commencement date less any lease incentives received
* any initial direct costs, and

*  restoration costs.
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Payments associated with short-term leases and leases of low-value assets are recognised on a straight-line basis
as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less. Low value assets comprise
small items of office furniture.

During the reporting period, the Group received both exemption and discounts in the lease payments from
lessors due to the COVID-19 outbreak. The Group elected not to account for all exemptions and discounts in the lease
payments under the lease modification in accordance with TFRS 16. Instead, the Group has chosen to apply the temporary
measures to relieve the impact from COVID-19 announced by TFAC for the reporting periods ended between 1 January
2020 and 31 December 2020 by reducing lease liabilities on the exempted portion and in the proportion of the reduction to
the lease payments throughout the period that the Group has received the exemption and reduction. The Group also reversed
depreciation charges on the right-of-use assets and interest expenses on the lease liabilities recognised in the same proportion
of Baht 4.90 million and Baht 0.66 million, respectively. The differences of Baht 0.16 million are recognised in other losses
instead of remeasuring lease liabilities and adjusting the corresponding right-of-use assets from the lease modification.

Leases - where the Group is the lessor

When assets are leased out under a finance lease, the present value of the lease payments is recognised as a receivable.
The difference between the gross receivable and the present value of the receivable is recognised as unearned finance income.
Lease income is recognised over the term of the lease which reflects a constant periodic rate of return. Initial direct costs
are included in initial measurement of the finance lease receivable and reduce the amount of income recognised over the
lease term.

Rental income under operating leases (net of any incentives given to lessees) is recognised on a straight-line basis
over the lease term. Initial direct costs incurred in obtaining an operating lease are added to the carrying amount of the
underlying asset and recognised as expense over the lease term on the same basis as lease income. The respective leased assets
are included in the statement of financial position based on their nature.

For the year ended 31 December 2019

Leases - where the Group is the lessee

Payments made under operating leases (net of any incentives received from the lessor) are charged to profit or
loss on a straight-line basis over the period of the lease.

At the inception of finance lease, the lower of the fair value of the leased property and the present value of the
minimum lease payments is capitalised. Each lease payment is allocated between the liability and finance charges to achieve
a constant rate on the liabilities balance outstanding. The corresponding rental obligations is presented net of finance charges.
Finance cost is charged to profit or loss over the lease period.

Leases - where the Group is the lessor

When assets are leased out under a finance lease, the present value of the lease payments is recognised as a receivable.
The difference between the gross receivable and the present value of the receivable is recognised as unearned finance income.
Lease income is recognised over the term of the lease which reflects a constant periodic rate of return. Initial direct costs
are included in initial measurement of the finance lease receivable and reduce the amount of income recognised over the
lease term.

Rental income under operating leases (net of any incentives given to lessees) is recognised on a straight-line basis
over the lease term.
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7.11 Financial liabilities
For the year ended 31 December 2020

a)  Classification
Financial instruments issued by the Group are classified as either financial liabilities or equity securities by
considering contractual obligations.

- Where the Group has an unconditional contractual obligation to deliver cash or another financial asset to
another entity, it is considered a financial liability unless there is a predetermined or possible settlement for a fixed amount of
cash in exchange of a fixed number of the Group’s own equity instruments.

- Where the Group has no contractual obligation or has an unconditional right to avoid delivering cash or
another financial asset in settlement of the obligation, it is considered an equity instrument.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting date.

b) Measurement
Financial liabilities are initially recognised at fair value and are subsequently measured at amortised cost.

¢)  Derecognition and modification
Financial liabilities are derecognised when the obligation specified in the contract is discharged, cancelled,
or expired.

Where the terms of a financial liability are renegotiated/modified, the Group assesses whether the
renegotiation / modification results in the derecognition of that financial liability. Where the modification results in an
extinguishment, the new financial liability is recognised based on fair value of its obligation. The remaining carrying amount
of financial liability is derecognised. The difference as well as proceed paid is recognised as other gains/(losses) in profit or loss.

Where the modification does not result in the derecognition of the financial liability, the carrying amount
of the financial liability is recalculated as the present value of the renegotiated / modified contractual cash flows discounted at
its original effective interest rate. The difference is recognised in other gains/(losses) in profit or loss.

For the vear ended 31 December 2019

Borrowings

Borrowings are recognised initially at the fair value, net of directly attributable transaction costs incurred.
Borrowings are subsequently stated at amortised cost.

Fees paid on the establishment of borrowings facilities are recognised as transaction costs of the borrowings to the
extent that it is probable that some or all of the facility will be drawn down. The fee is deferred until the drawn down occurs
and included in effective interest calculation. However, if it is probable that facility will not be drawn down, that portion of
the fee paid is recognised as a prepayment and amortised over the period of related facility.

Borrowings are removed from the statement of financial position when the obligation specified in the contract is
discharged, cancelled, or expired. The difference between the carrying amount of a financial liability that has been extinguished
or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities assumed,
is recognised in profit or loss as finance costs.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of
the liability for at least 12 months after the reporting date.
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7.12 Borrowing costs

General and specific borrowing costs directly attributable to the acquisition, construction or production of
qualifying assets are added to the cost of those assets less investment income earned from those specific borrowings.
The capitalisation of borrowing costs is ceased when substantially all the activities necessary to prepare the qualifying asset
for its intended use or sale are complete.

Other borrowing costs are expensed in the period in which they are incurred.

7.13 Current and deferred income taxes

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, except to
the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current tax

The current income tax is calculated on the basis of the tax laws enacted or substantively enacted at the end of
the reporting period. Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts
expected to be paid to the tax authorities.

Deferred income tax

Deferred income tax is recognised on temporary differences arising from differences between the tax base of assets
and liabilities and their carrying amounts in the financial statements. However, deferred income tax is not recognised for
temporary differences arise from:

- initial recognition of an asset or liability in a transaction other than a business combination that affects neither
accounting nor taxable profit or loss is not recognised

- investments in subsidiaries, associates and joint arrangements where the timing of the reversal of the
temporary difference is controlled by the Group and it is probable that the temporary difference will not reverse in the
foresecable future.

Deferred income tax is measured using tax rates of the period in which temporary difference is expected to be
reversed, based on tax rates and laws that have been enacted or substantially enacted by the end of the reporting period.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are
offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset
and settle the liability simultaneously.

The Group chose to apply the temporary measures to relieve the impact from COVID-19 announced by TFAC
for the reporting periods ended between 1 January 2020 and 31 December 2020 by excluding information related to
COVID-19 which causes uncertainty when considering the sufficiency of future taxable profit for the purpose of assessing
the utilisation of deductible temporary differences. Instead, the Group writes down the carrying amount of the deferred tax
assets when it’s not probable that the future taxable profit will be available for utilising the deductible temporary differences.
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7.14 Employee benefits

a)  Short-term employee benefits
Liabilities for short-term employee benefits such as wages, salaries, bonuses, and medical care that are
expected to be settled wholly within 12 months after the end of the period are recognised in respect of employees’ service up
to the end of the reporting period. They are measured at the amount expected to be paid.

b)  Defined contribution plan
The Group pays contributions to a separate fund on a mandatory basis. The Group has no further payment
obligations once the contributions have been paid. The contributions are recognised as employee benefit expense when
they are due.

¢)  Defined benefit plans
Amount of retirement benefits is defined by the agreed benefits the employees will receive after the
completion of employment. It usually depends on factors such as age, years of service and an employee’s latest compensation
at retirement.

The defined benefit obligation is calculated annually by an independent actuary using the projected unit
credit method. The present value of the defined benefit obligation is determined by discounting the estimated future cash
outflows using market yield of government bonds that matches the terms and currency of the expected cash outflows.

Remeasurement gains and losses are charged or credited to other comprehensive income in the period in
which they arise. They are included in retained earnings in the statements of changes in equity.

Past-service costs are recognised immediately in profit or loss.

7.15 Provisions

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events;
it is probable that an outflow of resources will be required to settle the obligation; and the amount has been reliably estimated.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation.
The increase in the provision due to passage of time is recognised as interest expense.

7.16 Share capital

Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options (net of tax) are shown as a deduction
in equity.

7.17 Revenue recognition

Revenue include all revenues from ordinary business activities. All ancillary income in connection with the
delivery of goods and rendering of services in the course of the Group’s ordinary activities is also presented as revenue.

Revenue are recorded net of value added tax. They are recognised in accordance with the provision of services,
provided that collectibility of the consideration is probable.
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Multiple element arrangements involving delivery or provision of multiple products or services are separated into
distinct performance obligations. Total transaction price of the bundled contract is allocated to each performance obligation
based on their relative standalone selling prices or estimated standalone selling prices. Each performance obligation is recognised
as revenue on fulfillment of the obligation to the customer.

Hotel

Revenue from hotel ownership comprises amounts earned in respect of rental of rooms, food and beverage sales,
and other ancillary services. Revenue is recognised over the period when rooms are occupied or services are performed.
Revenue from the sale of food and beverages and goods is recognised at the point of sale when the food and beverages and
goods are delivered to customers. Payment is due immediately when the hotel guest occupies the room and receives the
services and goods.

7.18 Dividend distribution

Dividend distributed to the Company’s shareholders is recognised as a liability when interim dividends are
approved by the Board of Directors, and when the annual dividends are approved by the shareholders.

7.19 Cash flow hedges that qualify for hedge accounting

e Group enters into interest rate swap contract to reduce its exposure to market fuctuation in interest rates.
The G ters into interest rat tract to reduce it t ket fluctuat terest rat
The Group does not enter into any derivative contracts for trading or speculative purposes.

Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are
subsequently remeasured to their fair value at the end of each reporting period. The Group designates certain derivatives as
hedges of a particular risk associated with the cash flows of i) recognised assets and liabilities and i) highly probable forecast
transactions (cash flow hedges).

At inception of the hedge relationship, the Group documents i) the economic relationship between hedging
instruments and hedged items including whether changes in the cash flows of the hedging instruments are expected to
offset changes in the cash flows of hedged items and ii) its risk management objective and strategy for undertaking its
hedge transactions.

The full fair value of a hedging derivative is classified as a current or non-current asset or liability following the
maturity of related hedged item.

The fair values of derivative financial instruments designated in hedge relationships are disclosed in note 22.
Movements in the hedging reserve in shareholders equity are shown in note 22.

Certain derivatives are designated as hedging instruments in qualifying hedging relationships. On initial
designation of hedge, the Group formally documents the relationship between the hedging instruments and hedged items,
including the risk management objective and strategy in undertaking hedge, together with the method used to assess the
effectiveness of hedging relationship.

The Group makes an assessment, both at inception of the hedge relationship and on an ongoing basis, of whether

the derivatives that are used in hedging transactions are highly effective in offsetting changes in fair value or cash flows of

hedged items.
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Since the Group only have cash flow hedges, the method of recognising the resulting fair value gain or loss is
as follows:

- The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow
hedges is recognised in other comprehensive income. The gain or loss relating to the ineffective portion is recognised
immediately in the statement of profit or loss.

- The effective portion accumulated in equity are recycled to the statement of profit or loss in the periods
when the hedged item affects profit or loss. They are recorded in the income or expense lines in which the revenue or
expense associated with the related hedged item is reported. In case of interest expense incurred relating to construction,
the borrowing cost shall be capitalised as cost of the qualifying fixed assets.

- When a hedging instrument expires or is sold, or when a hedge no longer meets the criteria for hedge
accounting, any cumulative gain or loss existing in equity at that time remains in equity and is recognised in the periods
when the hedged item affects profit or loss. When a forecast transaction is no longer expected to occur (for example,
the recognised hedged asset is disposed of), the cumulative gain or loss previously recognised in other comprehensive income
is immediately reclassified to the statement of profit or loss.

8. FINANCIAL RISK MANAGEMENT

8.1 Financial risk

The Group exposes to a variety of financial risk: market risk (including foreign exchange risk, interest rate risk and
price risk), credit risk and liquidity risk. The Group’s overall risk management programme focuses on the unpredictability
of financial markets and secks to minimise potential adverse effects on the Group’s financial performance. The Group uses
derivative financial instruments to hedge certain exposures.

8.1.1 Market risk

a)  Foreign exchange risk
The Group is exposed to foreign exchange risk arising from some currency exposures, primarily relates
to its certain receivables and payables. In addition to those transactional exposures. However, the Group believes that foreign
exchange risk will have no material effect since the receivables amount and payables amount which were in foreign currency,
were slim compared with their operational results and they therefore do not use derivative financial instruments to hedge

this risk.

b)  Cash flow and interest rate risk
The Group’s income and operating cash flows are substantially independent of changes in market
interest rates. The Group is exposed to interest rate risk relates primarily to its deposits at financial institutions, short-term
borrowings and long-term borrowings. Most of the Group’s financial assets and liabilities bear floating interest rates or fixed
interest rates which are closed to the market rate. The Group assesses that the interest rate risk is significant as the interests from
financial assets and financial liabilities are significantly different. However, the Group will use interest rate swap to management
the risk when necessary.
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The exposure of the Group’s borrowings to interest rate changes of the borrowings at the end of
the reporting period are as follows:

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

2020 2019
% of total % of total
Baht loans Baht loans
Variable rate borrowings 2,885,000,000 100% 2,150,000,000 100%
2,885,000,000 100% 2,150,000,000 100%

Sensitivity

Profit or loss is sensitive to higher or lower interest income from interest expenses from borrowings as a
result of changes in interest rates. Other components of equity changes as a result of an increase or decrease in the fair value
of the cash flow hedges of borrowings.

CONSOLIDATED
AND SEPARATE
FINANCIAL STATEMENTS

Impact to other
Impactto  components
net profit of equity

As at 31 December 2020
Interest rate - increase 0.25% 4,956,709 (3,473,190)
Interest rate - decrease 0.25% (4,883,358) 3,473,190

Instruments used by the Group - Interest rate swap

Under the interest rate swaps, the Group agrees with the other parties to exchange, at specified interval,
the difference between fixed contract rates and floating rate interest amounts calculated by reference to the agreed notional
principal amounts. Any differential to be paid or received on an interest rate swap agreement is recognised as a component
of interest revenue or expense over the period of the agreement.

The Group and the Company entered into interest rate swaps covering approximately 14% (2019: 19%) of
the variable loan principal outstanding. The fixed interest rates of the swaps are 2.03% (2019: 2.03%), and the variable rates
of the loans are between 0.60% and 1.40% under THB which was 0.60% (2019: 1.40%) at the end of the reporting period.

The swap contracts require settlement of net interest receivable or payable every 180 days. The settlement
dates coincide with the dates on which interest is payable on the underlying debt.
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The effects of hedge accounting on the financial position and performance are disclosed in Note 22.

The effects of the interest rate-related hedging instruments on the Group and the Company’s financial
position and performance are as follows:

CONSOLIDATED
AND SEPARATE
FINANCIAL STATEMENTS
2020 2019
Baht Baht
Interest rate swaps
Carrying amount (liability) (19,219,821)  (12,184,394)
Notional amount 400,000,000 400,000,000
Maturity date 21 March 2024 21 March 2024
Hedge ratio 1:1 1:1
Change in fair value of outstanding hedge instruments since 1 January (8,928,714)  (12,873,228)
Change in value of hedged item used to determine hedge effectiveness 8,928,714 12,873,228
Weighted average strike rate for outstanding hedging instruments 2.03% 2.03%

8.1.2 Credit risk

a)  Risk management
Credit risk is managed on a group basis. For banks and financial institutions, only independently
rated parties with a minimum rating of A’ are accepted.

If customers are independently rated, these ratings are used. Otherwise, if there is no independent
rating, risk control assesses the credit quality of the customer, taking into account its financial position, past experience
and other factors. Individual risk limits are set based on tips assessments in accordance with limits set by the board.
The compliance with credit limits by customers is regularly monitored by line management.

Sales to retail customers are required to be settled in cash or using major credit cards to mitigate
credit risk. There are no significant concentrations of credit risk, whether through exposure to individual customers or specific
industry sectors.

b) Impairment of financial assets
The Group and the Company have following financial assets that are subject to the expected
credit loss model:

* cash and cash equivalents
¢ short-term investment
¢ trade and other reccivables

The Group was required to revise its impairment methodology under TFRS 9. However,
there was no impact on the change in impairment methodology on the Group’s and the Company’s retained earnings as at
1 January 2020.

While i) cash and cash equivalents and ii) short-term investment which is the fixed deposit held at
bank are subject to the new impairment requirement, the identified impact was immaterial.
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Previous accounting policy for impairment of trade receivables for comparative period

In the year 2019, the Group recognised impairment of trade receivables based on the incurred
loss model such as uncollectible or past due for a period less than 150 days, which was not taken into account future losses.
Therefore, loss allowance and allowance for doubtful accounts are not comparable.

8.1.3 Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and
the availability of funding through an adequate amount of committed credit facilities to meet obligations when due and
to close out market positions. At the end of the reporting period, the Group held deposits at call of Baht 108 million
(2019: Baht 111 million) that are expected to readily generate cash inflows for managing liquidity risk. Due to the dynamic
nature of the underlying businesses, the Group Treasury maintains flexibility in funding by maintaining availability under
committed credit lines.

Management monitors i) rolling forecasts of the Group’s liquidity reserve (comprising the undrawn
borrowing facilities below); and ii) cash and cash equivalents on the basis of expected cash flows. In addition, the Group’s
liquidity management policy involves considering the level of liquid assets necessary, monitoring iquidity ratios and
maintaining financing plans.

a)  Financing arrangements
The Group has access to the following undrawn credit facilities as at 31 December as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Floating rate
Expiring within one year
- Bank loans 510,000,000 1,285,000,000 510,000,000 1,285,000,000
Expiring beyond one year
- Bank loans 605,000,000 65,000,000 605,000,000 65,000,000

1,115,000,000 1,350,000,000 1,115,000,000 1,350,000,000
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b)  Maturity of financial liabilities
The tables below analyse the maturity of financial liabilities grouping based on their contractual
maturities. The amounts disclosed are the contractual undiscounted cash flows. Balances due within 12 months equal their
carrying balances as the impact of discounting is not significant. For interest rate swaps, the cash flows have been estimated
using strike interest rates applicable at the end of the reporting period.

Maturity of financial liabilities

As at 31 December 2020
Short-term loans

from financial institutions
Trade and other payables
Lease liabilities
Long-term loans

from financial institutions
Other financial liabilities
Total financial liabilities

that is not derivatives

Derivative financial instruments
Interest rate swap - cash flow hedge
- Cash inflows

- Cash outflows

Total derivatives

Total

CONSOLIDATED FINANCIAL STATEMENTS

Ondemand ~ Within 1 year 2-5years  Over 5 years Total
Baht Baht Baht Baht Baht
712,488,340 - - 712,488,340

209,648,998 - 209,648,998

96,698,295 218,416,780 669,810,615 984,925,690

57,843,699 2,286,208,536 - 2,344,052,235
- - 21,081,371 21,081,371

- 1,076,679,332  2,504,625,316 690,891,986 4,272,169,634

1,736,329 3,405,589 - 5,141,918
(8,120,000)  (18,086,466) - (26,206,466)
(6,383,671)  (14,680,827) - (21,064,548)

- 1,070,295,661 2,489,944,489 690,891,986 4,251,132,086
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CONSOLIDATED FINANCIAL STATEMENTS

Ondemand ~ Within 1 year 2-5years  Over 5 years Total

Maturity of financial liabilities Baht Baht Baht Baht Baht
As at 31 December 2019
Short-term loans

from financial institutions - 420,000,000 - - 420,000,000
Trade and other payables - 238,286,795 - - 238,286,795
Long-term loans

from financial institutions - 49,766,474 1,389,275,125 435,000,000 1,874,071,599
Other financial liabilities - - - 22,669,793 22,669,793
Total financial liabilities

that is not derivatives - 708,050,269 1,389,275,125 457,669,793 2,554,995,187

Derivative financial instruments
Interest rate swap - cash flow hedge

- Cash inflows - 2,838,051 5,141,918 - 7,979,969
- Cash outflows - (8,142,247)  (26,206,4606) - (34,348,713)
Total derivatives - (5,304,196)  (21,064,548) - (26,368,744)
Total - 702,746,073 1,368,210,577 457,669,793 2,528,626,443
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Maturity of financial liabilities

As at 31 December 2020
Short-term loans

from financial institutions
Trade and other payables
Lease liabilities
Long-term loans

from financial institutions
Other financial liabilities
Total financial liabilities

that is not derivatives

Derivative financial instruments
Interest rate swap - cash flow hedge
- Cash inflows

- Cash outflows

Total derivatives

Total

SEPARATE FINANCIAL STATEMENTS

Ondemand ~ Within 1 year 2-5years  Over 5 years Total
Baht Baht Baht Baht Baht
712,488,340 - 712,488,340
272,642,485 - - 272,642,485
109,356,520 287,930,942 867,335,918 1,264,623,380
57,843,699  2,286,208,536 - 2,344,052,235

- - 21,081,371 21,081,371

- 1,152,331,044 2,574,139,478 888,417,289 4,614,827,811
1,736,329 3,405,589 5,141,918
(8,120,000)  (18,086,466) (26,206,4606)
(6,383,671)  (14,680,827) (21,004,548)

- 1,145,947,373  2,559,458,651 888,417,289 4,593,763,263
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Maturity of financial liabilities

As at 31 December 2019
Short-term loans

from financial institutions
Trade and other payables
Long-term loans

from financial institutions
Other financial liabilities
Total financial liabilities

that is not derivatives

Derivative financial instruments
Interest rate swap - cash flow hedge
- Cash inflows

- Cash outflows

Total derivatives

Total

8.2 Capital management

SEPARATE FINANCIAL STATEMENTS

Ondemand ~ Within 1 year 2-5years  Over 5 years Total
Baht Baht Baht Baht Baht
- 420,000,000 - 420,000,000

- 289,627,767 - 289,627,767

- 49,766,474 1,389,275,125 435,000,000 1,874,071,599

- - - 22,669,793 22,669,793
759,394,241 1,389,275,125 457,669,793 2,606,339,159
2,838,051 5,141,918 7,979,969
(8,142,247) (26,206,466 (34,348,713)
(5,304,196)  (21,064,548) (26,368,744)
754,090,045 1,368,210,577 457,669,793 2,579,970,415

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern,
so that they can continue to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal
capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amounts of dividends paid to

shareholders.
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9. FAIRVALUE

The following table shows fair values and carrying amounts of financial assets and liabilities by category.

As at 31 December 2020

Financial assets not measured at fair value
Cash and cash equivalents

Short-term investment

Trade and other receivables

Other non-current assets

Financial liabilities measured at fair value
Derivative financial liabilities

Financial liabilities not measured at fair value
Short-term borrowings from financial institutions
Trade and other payables

Long-term borrowings from financial institutions
Other non-current liabilities

As at 1 January 2020

Financial asses not measured at fair value
Cash and cash equivalents

Short-term investment

Trade and other receivables

Other non-current assets

Financial liabilities measured at fair value
Derivative financial liabilities

Financial liabilities not measured at fair value
Short-term borrowings from financial institutions
Trade and other payables

Long-term borrowings from financial institutions
Other non-current liabilities

CONSOLIDATED FINANCIAL STATEMENTS

Fair value

through profit Amortised  Total carrying
or loss (FVPL) cost amount Fair value
Baht Baht Baht Baht
- 108,444,129 108,444,129 108,444,129
- 172,412 172,412 172,412
- 25323319 25323319 25,323,319
18,035,351 18,035,351 17,824,486
151,975,211 151,975,211 151,764,346
19,219,821 19,219,821 19,219,821
19,219,821 - 19,219,821 19,219,821
710,000,000 710,000,000 710,000,000
209,648,998 209,648,998 209,648,998
- 2,172,254,467 2,172,254,467 2,172,254,467
21,329,110 21,329,110 20,995,495
- 3,113,232,575 3,113,232,575 3,112,898,960
- 110,799,688 110,799,688 110,799,688
- 172,412 172,412 172,412
- 66,695,000 66,695,000 66,695,000
14,490,273 14,490,273 14,279,408
192,157,373 _ 192,157,373 _ 191,946,508
12,184,394 12,184,394 12,184,394
12,184,394 12,184,394 12,184,394
420,000,000 420,000,000 420,000,000
238,826,795 238,826,795 238,826,795
- 1,726,718,751 1,726,718,751 1,726,718,751
22,669,793 22,669,793 22,336,178
- 2,408,215,339 2,408,215,339 2,407,881,724
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As at 31 December 2020

Financial assets not measured at fair value
Cash and cash equivalents

Short-term investment

Trade and other receivables

Other non-current assets

Financial liabilities measured at fair value
Derivative financial liabilities

Financial liabilities not measured at fair value
Short-term borrowings from financial institutions
Trade and other payables

Long-term borrowings from financial institutions
Other non-current liabilities

As at 1 January 2020

Financial asses not measured at fair value
Cash and cash equivalents

Short-term investment

Trade and other receivables

Other non-current assets

Financial liabilities measured at fair value
Derivative financial liabilities

Financial liabilities not measured at fair value
Short-term borrowings from financial institutions
Trade and other payables

Long-term borrowings from financial institutions
Other non-current liabilities

SEPARATE FINANCIAL STATEMENTS

Fair value
through profit Amortised  Total carrying

or loss (FVPL) cost amount Fair value
Baht Baht Baht Baht
107,192,032 107,192,032 107,192,032
172,412 172,412 172,412
25,538,319 25,538,319 25,538,319
14,158,100 14,158,100 13,947,235
147,060,863 147,060,863 146,849,998
19,219,821 19,219,821 19,219,821
19,219,821 19,219,821 19,219,821
- 710,000,000 710,000,000 710,000,000
- 272,642,485 272,642,485 272,642,485
- 2,172,254,467 2,172,254,467 2,172,254,467
- 21,081,373 21,081,373 20,747,758
- 3,175,978,325 3,175,978,325 3,175,644,710
107,228,786 107,228,786 107,228,786
172,412 172,412 172,412
66,695,000 66,695,000 66,695,000
10,490,233 10,490,233 10,279,368
184,586,431 _ 184,586,431 _ 184,375,566
12,184,394 12,184,394 12,184,394
12,184,394 12,184,394 12,184,394
- 420,000,000 420,000,000 420,000,000
- 289,627,767 289,627,767 289,627,767
- 1,726,718,751 1,726,718,751 1,726,718,751
- 22,669,793 22,669,793 22,336,178
- 2,459,016,311 2,459,016,311 2,458,682,696
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The following table presents non-financial assets that are measured at fair value:

CONSOLIDATED AND SEPERATE FINANCIAL STATEMENTS
Level 1 Level 2 Level 3 Total
2020 2019 2020 2019 2020 2019 2020 2019

Assets
Property, plant and
equipment - Land - - - - 3,040,000,000 - 3,040,000,000 -

Total non-financial
assets measured

at fair value - - - - 3,040,000,000 - 3,040,000,000 -

As at 31 December 2020, the Group had no others assets or liabilities measured at fair value except land and derivative
financial liabilities, please see note 16 and note 22, respectively. Disclosures of fair value measurements by level are:

* Level I: The fair value of financial instruments is based on the current bid price / closing price by reference to the
Stock Exchange of Thailand / the Thai Bond Dealing Centre.

* Level2: The fair value of financial instruments is determined using significant observable inputs and, as little as
possible, entity-specific estimates.

¢ Level 3: The fair value of financial instruments is not based on observable market data.

Since the majority of the financial assets and financial liabilities are short-term and long-term borrowing carry interest
rate at floating rate, the management of the Group believes that the fair values of the Group’s financial assets and financial
liabilities do not materially differ from their carrying amounts.

The fair value of interest rate swap is calculated as the present value of the estimated future cash flows.

The face values less any estimated credit adjustments for financial assets and liabilities with a maturity of less than
one year are assumed to approximate their fair values. The fair value of financial liabilities for disclosure purposes is estimated
by discounting the future contractual cash flows at the current market interest rate available to the Group for similar financial
instruments.

10. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

a)  Capitalisation of building, equipment and construction in progress

The capital expenditure consisted of the cost of the construction project, other costs related to asset procurement
and related borrowing costs. Portion of general and specific borrowing costs were directly attributable to construction of
qualifying assets. Management applied their professional judgment on classifying and recognizing or freezing the borrowing
cost as part of the project cost and on transferring from construction in progtess to building and equipment.
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b) Impairment of assets

The Group tests whether assets, which comprise property, plant, and equipment and right-of-use assets have
suffered any impairment, in accordance with the accounting policy stated in Note 7.9. The recoverable amounts of
cash-generating units have been determined based on value-in-use calculations or fair value less cost to sell as appropriate.
These calculations require the use of estimates. Disclosures about estimated impairment of property, plant, and equipment
and right-of-use assets are provided in Note 16 and 17 respectively.

¢)  Fair value of land

The fair value of land depends on a number of assumptions revaluated by the external valuation expert. There are
2 types of assumptions which are financial assumption and characteristic assumption.

For financial assumption, the valuer uses selling land price adjusted with external environments of 5 subjected
land with the nearest condition to the Company’s land

For characteristic assumption, the valuer uses 3 assumptions mainly the Location which shows the most
differentiate of 5 subjected land used for revaluating the Company’s land.

d)  Defined retirement benefit obligations

The present value of the retirement benefit obligations depends on a number of assumptions. Key assumptions
used and impacts from possible changes in key assumptions are disclosed in note 24.

e)  Deferred tax asset for carried forward tax losses

The Company has incurred the losses this year because of renovation of building and COVID-19 impact.
The Company cannot fully operate their business but since the Group adopt temporary exemption of COVID-19 announced
by TFAC for the period ended between 1 January 2020 and 31 December 2020 by excluding information related to
COVID-19 which causes uncertainty when considering the sufficiency of future taxable profit for the propose of assessing
the utilisation of deductible temporary differences. The Group has concluded that the deferred tax assets will be recoverable
using the estimated future taxable income based on the approved business plans and budgets. It is expected that the losses
carried forward will be utilised within 5 years.

f)  Determination of lease terms

Critical judgement in determining the lease term, the Group considers all facts and circumstances that
create an economic incentive to exercise an extension option, or not exercise a termination option. Extension options
(or periods after termination options) are only included in the lease term if the lease is reasonably certain to be extended
(or not terminated).

For leases of properties, the most relevant factors are historical lease durations, the costs and conditions of
leased assets.

Most extension options on offices leases have not been included in the lease liability, because the Group
considers i) the underlying asset condition and/or ii) insignificant cost to replace the leased assets.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Group becomes obliged

to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a significant
change in circumstance affecting this assessment occur, and that it is within the control of the Group.
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g  Determination of discount rate applied to leases
The Group determines the incremental borrowing rate as follows:

* Where possible, use recent third-party financing received by the individual lessee as a starting point,
adjusting to reflect changes in its financing conditions.
*  Make adjustments specific to the lease, e.g. term, country, currency and security.

11. SEGMENT INFORMATION

Segment reporting is presented in respect of the Group’s business segments. The primary format, business segments,
is based on the Company’s and its subsidiaries’ management and internal reporting structure.

Inter-segment pricing is determined on mutually agreed terms.

Segment results include items directly attributable to a segment as well as those that can be allocated on a reasonable basis.
Unallocated items mainly comprise interest income, interest expenses, and corporate expenses.

Business segments
The Company and its subsidiaries comprise the following main business segments:

Segment 1 Hotel operation
Segment 2 Food and beverage

Timing of revenue recognition

Revenues from hotel operation are recognised when a performance obligation s satisfied over time.

Revenues from food and beverage are recognised when a performance obligation is satisfied at point in time.
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12. CASH AND CASH EQUIVALENTS

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Cash on hand 2,283,852 2,826,745 2,283,852 2,826,745
Cash at banks
- current accounts 563,056 12,271,755 - 9,390,094
- savings accounts 105,597,221 95,701,188 104,908,180 95,011,947
Total cash and cash equivalents 108,444,129 110,799,688 107,192,032 107,228,786

As at 31 December 2020, the interest rates of savings accounts were 0.05% to 0.13% per annum (2019: 0.05% to
0.38% per annum).

13. TRADE AND OTHER RECEIVABLES

13.1 Trade and other receivables

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Third parties
Trade accounts receivable, gross 19,061,939 49,759,213 19,061,939 49,759,213
Accrued Income 5,891,982 - 5,891,982 -
Less Loss allowance (2019: Allowance for
doubtful accounts under TAS 101) (2,427,335)  (2,427,335)  (2,427,335)  (2,427,335)
Trade accounts receivable, net 22,526,586 47,331,878 22,526,586 47,331,878

Amount due from related parties
Amounts due from related parties (Note 32 ¢) 405,844 2,918,443 56,674,050 71,728,841
Less Loss allowance (2019: Allowance for

doubtful accounts under TAS 101) (55,967,597)  (55,239,917)

Amount due from related parties, net 405,844 2,918,443 706,453 16,488,924
Other receivables

Prepaid rental expenses 339,864 11,454,439 339,864 11,454,439
Prepaid insurance expenses 12,413,841 12,044,729 12,413,841 12,044,729
Other prepaid expenses 7,715,613 8,124,392 7,211,974 7,930,621
Advance payments - 1,773,222 - 1,773,222
Others 2,953,770 9,274,772 2,953,764 9,274,767
Other receivables 23,423,088 42,671,554 22,919,443 42,477,778
Total trade and other receivables 46,355,518 92,921,875 46,152,482 106,298,580
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13.2 Impairment of trade receivables

Information about the impairment of trade receivables and the Group’s exposure to credit risk, foreign currency
risk and interest rate risk is disclosed in note 7.4 and note 8.

The loss allowance for trade receivables was determined as follows:

CONSOLIDATED FINANCIAL STATEMENTS

Under 30 days ~ 31-60days  61-90days 91-120 days Over 120 days Total

Baht Baht Baht Baht Baht Baht
As of 1 January 2020
Gross carrying amount

- trade receivables 44,751,444 2,457,709 122,725 - 2,427 335 49,759,213
- accrued income - -
Loss allowance

) . . - (2,427,335 (2,427,335)
44,751,444 2,457,709 122,725 - -

47,331,878
As of 31 December
2020
Gross carrying amount
- trade receivables 15,098,241 950,633 202,485 91,791 2,718,789 19,061,939
- accrued income 5,891,982 - - - - 5,891,982
Loss allowance - - - - (2,427,335)  (2,427,335)
20,990,223 950,633 202,485 91,791 291,454 22,526,586
SEPARATE FINANCIAL STATEMENTS
Under 30 days ~ 31-60days  61-90days 91-120 days Over 120 days Total
Baht Baht Baht Baht Baht Baht
As of 1 January 2020
Gross carrying amount
- 2,427,335 49,759,213

- trade receivables 44,751,444 2,457,709 122,725
- accrued income - -
Loss allowance

'

- . - (2,427,335)  (2,427,335)
44,751,444 2,457,709 122,725 - -

47,331,878
As of 31 December
2020
Gross carrying amount
- trade receivables 15,098,241 950,633 202,485 91,791 2,718,789 19,061,939
- accrued income 5,891,982 - - - - 5,891,982
Loss allowance - - - (2,427,335)  (2,427,335)
20,990,223 950,633 202,485 91,791 291,454 22,526,586

As of 1 January 2020 and during the year, there is no additional loss allowance of the Group and the Company for
trade receivables.
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13.3 Impairments of amounts due from related parties

Information about the impairment of amounts due from related parties and the Group’s exposure to credit risk,
foreign currency risk and interest rate risk is disclosed in note 7.4 and 8.

The loss allowance for amounts due from related parties was determined as follows:

CONSOLIDATED FINANCIAL STATEMENTS

Under 30 days ~ 31-60days  61-90days 91-120days Over 120 days Total
Baht Baht Baht Baht Baht Baht
As of 1 January 2020
Gross carrying amount
- amounts due from
related parties 2,844,942 73,501 - - 2,918,443
Loss allowance - - - -
2,844,942 73,501 2,918,443
As of 31 December
2020
Gross carrying amount
- amounts due from
related parties 240,491 165,353 - - 405,844
Loss allowance - - - - - -
240,491 165,353 - - 405,844
SEPARATE FINANCIAL STATEMENTS
Under 30 days ~ 31-60days ~ 61-90days 91-120days Over 120 days Total
Baht Baht Baht Baht Baht Baht
As of 1 January 2020
Gross carrying amount
- amounts due from
related parties 3,575,216 73,501 - 140 68,079,984 71,728,841
Loss allowance (501,655) - - (140)  (54,738,122)  (55,239,917)
3,073,561 73,501 - - 13,341,862 16,488,924
As of 31 December
2020
Gross carrying amount
- amounts due from
related parties 823,185 165,353 - 200 55,685,312 56,674,050
Loss allowance (282,085) - - (200)  (55,685,312)  (55,967,597)
541,100 165,353 - - - 706,453
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14. FINANCIAL ASSETS AND FINANCIAL LIABILITIES

Classification of the Group’s financial assets and financial liabilities are as follows:

Financial assets as at 31 December 2020

Cash and cash equivalents
Short-term investment
Trade and other receivables
Other non-current assets

Financial liabilities as at 31 December 2020

Short-term borrowings from financial institutions
Trade and other payables

Lease liabilities

Long-term borrowings from financial institutions
Derivative financial liabilities

Other non-current liabilities

Financial assets as at 31 December 2020

Cash and cash equivalents
Short-term investment
Trade and other receivables
Other non-current assets

Financial liabilities as at 31 December 2020

Short-term borrowings from financial institutions
Trade and other payables

Lease liabilities

Long-term borrowings from financial institutions
Derivative financial liabilities

Other non-current liabilities

CONSOLIDATED FINANCIAL STATEMENTS

FVPL FVOCI Amortised cost Total
Baht Baht Baht Baht
- 108,444,129 108,444,129

- 172,412 172,412

25,323,319 25,323,319

18,035,351 18,035,351

CONSOLIDATED FINANCIAL STATEMENTS

FVPL FVOCI Amortised cost Total
Baht Baht Baht Baht

- 710,000,000 710,000,000
- 209,648,998 209,648,998

778,412,349 778,412,349
- 2,172,254,467 2,172,254,467
19,219,821
21,329,110

19,219,821
21,329,110

SEPARATE FINANCIAL STATEMENTS

FVPL FVOCI Amortised cost Total
Baht Baht Baht Baht
- 107,192,032 107,192,032

- 172,412 172,412

25,538,938 25,538,938

14,158,100 14,158,100

SEPARATE FINANCIAL STATEMENTS

FVPL FEVOCI Amortised cost Total
Baht Baht Baht Baht

- 710,000,000 710,000,000
- 272,642,485 272,642,485
- 987,578,357 987,578,357
- 2,172,254,467 2,172,254,467
19,219,821
21,081,373

19,219,821
21,081,373
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15. INVESTMENTS IN SUBSIDIARIES AND ASSOCIATES

a)  The movements in investments in associates accounted for under equity method for the years ended
31 December comprise:

CONSOLIDATED
FINANCIAL STATEMENTS
2020 2019
Baht Baht
Opening net book value 79,071,545 78,276,313
Share of (loss) profit of associates (34,535,639) 27,835,232
Dividends received from associate - (27,040,000)
Closing net book value 44,535,906 79,071,545

b) Investments in subsidiaries and associates accounted for under cost method as at 31 December comprise:

SEPARATE
FINANCIAL STATEMENTS
2020 2019
Baht Baht
Subsidiaries:
Investments in subsidiaries, cost 4,100,000 4,100,000
Less Allowance for impairment of investments in subsidiaries (4,000,000)  (4,000,000)
Investments in subsidiaries, net 100,000 100,000
SEPARATE
FINANCIAL STATEMENTS
2020 2019
Baht Baht
Associates:
Investments in associates, cost 50,124,869 50,124,869
Less Allowance for impairment of investments in associates (40,604,869)  (40,604,869)
Investments in associates, net 9,520,000 9,520,000
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¢)  Details of the investments in subsidiaries and associates can be summarised as follows:

Nature of Country of Nature of
Company’s name business incorporation relationship Currency
Subsidiaries
Baan Rim Naam Chao Phraya Cooking school, land
Company Limited and building leases Thailand Shareholder Baht
Bagan Hotel Holding (Thailand)
Company Limited Investment holding Thailand Shareholder Baht
Associates
Siam Flight Services Limited Airline catering Thailand Shareholder Baht
which has a subsidiary as follows:
LSG Sky Chefs (Thailand) Limited Airline catering Thailand Shareholder Baht
Bagan Hotel Holding Company (BVI) Limited ~ Investment in a British Virgin Shareholder US Dollar

(invested by Bagan Hotel Holding ~ Myanmar hotel project Islands
(Thailand) Company Limited)

d)  Carrying values of investments in subsidiaries

SEPARATE FINANCIAL STATEMENTS

As at 31 December 2020
Paid-up  Investment Cost
capital portion method Dividend
Company’s name Baht % Baht Baht
Subsidiaries

Baan Rim Naam Chao Phraya Company Limited 100,000 100 100,000 -
Bagan Hotel Holding (Thailand) Company Limited 4,000,000 100 4,000,000 -
Total investments in subsidiaries 4,100,000 -

Less Allowance for impairment of investments
in subsidiaries (4,000,000) -
Total investments in subsidiaries, net 100,000 -
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SEPARATE FINANCIAL STATEMENTS

As at 31 December 2019

Paid-up Investment Cost
capital portion method Dividend
Company’s name Baht % Baht Baht
Subsidiaries
Baan Rim Naam Chao Phraya Company Limited 100,000 100 100,000
Bagan Hotel Holding (Thailand) Company Limited 4,000,000 100 4,000,000
Total investments in subsidiaries 4,100,000
Less Allowance for impairment of investments
in subsidiaries (4,000,000)
Total investments in subsidiaries, net 100,000
e)  Carrying values of investments in associates
As at 31 December 2020
Paid-up Investment Cost Equity
capital portion method method Dividend
Company’s name Baht % Baht Baht Baht
Associates
Siam Flight Services Limited 3,000,000 26 9,520,000 44,515,683
Bagan Hotel Holding
Company (BVI) Limited 81,181,488 50 40,604,869 20,223
Total investments in associates 50,124,869 44,535,906
Less Allowance for impairment
of investments in associates (40,604,869) -
Total investments in associates, net 9,520,000 44,535,906
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As at 31 December 2019

Paid-up  Investment Cost Equity
capital portion method method Dividend
Company’s name Baht % Baht Baht Baht
Associates
Siam Flight Services Limited 3,000,000 26 9,520,000 79,052,368 27,040,000
Bagan Hotel Holding
Company (BVI) Limited 81,181,488 50 40,604,869 19,177 -
Total investments in associates 50,124,869 79,071,545 27,040,000
Less Allowance for impairment
of investments in associates (40,604,869) - -
Total investments in associates, net 9,520,000 79,071,545 27,040,000

Bagan Hotel Holding (Thailand) Company Limited, a subsidiary of the Company, had invested in a hotel proj-
ect in Republic of the Union of Myanmar through Bagan Hotel Holding Company (BVI) Limited. On 13 August 2003,
the project was terminated by the Ministry of Hotels & Tourism, Republic of the Union of Myanmar. A full provision
had been made against the investment.

Siam Flight Services Limited is the associate of the Group, which is material to the Group in opinion of the
directors. The associate has share capital consisting solely of ordinary shares, which is held directly by the Group.
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Summarised financial information for associate

Set out below are the summarised financial information for Siam Flight Services Limited accounted for using

the equity method.

Summarised statement of financial position

As at 31 December

2020 2019
Baht Baht
Current assets
Cash and cash equivalents 184,992,582 199,795,847
Other current assets (excluding cash) 21,974,143 169,154,888
Total current assets 206,966,725 368,950,735
Non-current assets 227,402,350 247,536,558

434,369,075 616,487,293

Current liabilities 186,573,810 173,303,111
Non-current liabilities 3,092,485 8,725,142

189,666,295 182,028,253
Net assets 244702,780 434,459,040

Summarised statement of comprehensive income

For the years ended 31 December

2020 2019

Baht Baht
Revenues 240,265,630 859,965,618
Cost of sales (333,153,265) (538,305,119)
Selling and administrative expenses (82,860,266) (120,425,565)
Depreciation and amortisation (13,132,393)  (11,047,886)
(Loss) Profit from continuing operations (188,880,294) 190,187,048
Income tax expense (875,966)  (36,817,638)
Total comprehensive income (189,756,260) 153,369,410
Dividends received from associate - 27,040,000
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The information above reflects the amounts presented in the financial statements of the associate (and not
the Group’s share of those amounts) adjusted for differences in accounting policies between the Group and the associate.

Reconciliation of summarised financial information

Reconciliation of the summarised financial information presented to the carrying amount of its interest in associate:

Summarised financial information

2020 2019

Baht Baht
Net assets as at 1 January 434,459,040 430,089,630
(Loss) profit for the year (189,756,260) 153,369,410
Other comprehensive income - -
Dividends - (149,000,000)
Net assets as at 31 December 244.702,780 434,459,040
Non-controlling interests (30%) (73,410,834) (130,337,712)
Closing net assets attributable to owners of the parent 171,291,946 304,121,328
Interest in associate (26%) 44,535,906 79,071,545

There are no contingent liabilities relating to the Group’s interest in the associate.
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As at 31 December 2020, borrowing costs of Baht 22.61 million (2019: Baht 17.25 million), arising from financing
specifically entered into for the renovation of River Wing Building were capitalised during the year and are included in
‘additions’. A capitalisation rate of 2.82% - 2.99% used representing the actual borrowing cost of the loan used to finance

the project.

The Group made change in accounting policy in respect of land from measure at cost to fair value.

If the land was stated on the historical cost basis, the amounts would be as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Cost 28,562,635 28,562,635 28,562,635 28,562,635
Net book amount 28,562,635 28,562,635 28,562,635 28,562,635
Fair value of land

An independent valuation of the Group’s land was performed by valuers name Jones Lang LaSalle (Thailand) Limited to
determine the fair value of the land as at 30 June 2020. The revaluation surplus net of applicable deferred income taxes was

credited to other comprehensive income.

The following table analyses property, plant and equipment carried at fair value, by valuation method.

Quoted prices Significant
in active other Significant
markets for observable  unobservable
identical assets inputs inputs
(level 1) (level 2) (level 3)
Baht Baht Baht

Recurring fair value measurements

Land ! - 3,040,000,000
- - 3,040,000,000

There were no transfers between levels of fair value hierarchy during the year.

Fair value measurements using significant unobservable inputs (level 3)

Fair values for level 3 are assessed by third parties by using the method of comparing sales items. However, for where
similar sales data are limited in a local market and valuations are made using information that cannot be observed in the
market, the external appraiser and the Company’s appraiser has considered the information used to assess the fair value from
location, size, and condition of land, and comparable items in the economy which assets are located.
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Information about fair value measurements using significant unobservable inputs (level 3).

Range of
unobservable
inputs Relationship of
Fair value (probability - Unobservable
as at 30 June Valuation  Unobservable weighted inputs to
Description 2020 technique(s) inputs average) fair value
Land 3,040,000,000 Sales Price per Baht The higher
comparison  squarewah 1.42 million- the price per
approach Baht  square wah,

2.84 million the higher
(Baht 2 million)  the fair value

Impairment

During the year, the management decided to undertake a revaluation of the land in order to bring into the books the fair
market value of land owns by the Company. As a result, the Company capitalised the gains amount of Baht 3,011 million.
The Company had made an investment on a major renovation during the year 2019 and 2020, which some facilities have been
closed resulted in revenue dropped significantly during the renovation. In the beginning of 2020, the impact from Coronavirus
disease (COVID-19) pandemic has severely affected on the operations of the Company caused the hotel’s performance
declined significantly. The management perform impairment testing of the hotel cash generality unit (CGU).

The recoverable amount of hotel CGU, including properties, equipment and right-of-use assets, is determined based on
value-in-use calculations. These calculations use pre-tax cash flow projections based on financial budgets covering a 5-year
period. The assumptions based on the expectation that the Company’s operation will be back to normal in 2023 based on
current situation of COVID-19 at the end of the year 2020 and the market analysis for the future situation which predicted
that the COVID-19 vaccination will be globally completed by the end of 2022. Additionally, the Group estimated revenue
growth rate since 2024 onwards at 3% per annum and a discount rate of 8.87%. The growth rate does not exceed the
long-term average growth rate for the business in which the CGU operates. The recoverable amount of the hotel CGU is
estimated to exceed the carrying value amount of the hotel CGU, therefore no impairment loss is recognized in the year 2020.

Sensitivity analysis
Impact on impairment
CONSOLIDATED SEPARATE
Change in assumption FINANCIAL STATEMENTS FINANCIAL STATEMENTS
% 2020 2020
Discount rate +0.5%  Increase in impairment  Increase in impairment

loss of Baht 33 million loss of Baht 153 million

-0.5% No impairment loss No impairment loss

178



17. RIGHT-OF-USE ASSETS

Details of right-of-use asset balance as at 31 December 2020, are as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

31 December 1 January 31 December 1 January

2020 2020 2020 2020
Baht Baht Baht Baht
Right-of-use assets
Retail stores 40,340,607 57,332,794 40,340,607 57,332,794
Buildings - - 98,888,172 103,711,985
Land 501,425,011 534,003,380 744,113,780 788,547,383

541,765,618 591,336,174 883,342,559 949,592,162

For the year ended 31 December, amounts charged to profit or loss and cash flows relating to leases are as follows:

CONSOLIDATED FINANCIAL STATEMENTS

Retail Stores Buildings Land Total

Baht Baht Baht Baht

Balance as at 1 January 2020 (Note 6) 57,332,794 - 534,003,380 591,336,174
Depreciation charge (16,992,187) - (32,578,369)  (49,570,556)

Balance as at 31 December 2020 40,340,607 - 501,425,011 541,765,618

SEPARATE FINANCIAL STATEMENTS

Retail Stores Buildings Land Total

Baht Baht Baht Baht

Balance as at 1 January 2020 (Note 6) 57,332,794 103,711,985 788,547,383 949,592,162
Depreciation charge (16,992,187)  (4,823,813)  (44,433,603)  (66,249,603)

Balance as at 31 December 2020 40,340,607 98,888,172 744,113,780 883,342,559

During the year 2020, the Group test impairment of right-of-use assets. Please see note 16.
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The expense relating to leases that not included in the measurement of lease liabilities and right-of-use assets and

cash outflows for leases is as follows:

Expense relating to leases of low-value assets
Expense relating to variable lease payments
Total cash outflow for leases

Variable lease payment

CONSOLIDATED ~ SEPARATE
FINANCIAL ~ FINANCIAL
STATEMENTS STATEMENTS

2020 2020
Baht Baht
86,678 86,678

5,007,321 5,007,321
37,568,214 61,720,319

Some property lease contains variable payment terms that are linked to sales generated from performance’s retail stores.
For individual stores, most of lease payments mainly are on the basis of variable payment terms with percentage ranging
from 12% to 19% of sales. Variable payment terms are used for the variety of reasons, including minimising the fixed cost
base for newly established stores. Variable lease payments that depend on sales are recognised in profit or loss in the period in

which the condition that triggers those payment occur.
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18. INTANGIBLE ASSETS

At 1 January 2019

Cost

Less Accumulated amortisation
Net book amount

Year ended 31 December 2019
Opening net book amount
Additions

Write-off, net

Amortisation charge (Note 29)
Closing net book amount

At 31 December 2019
Cost

Less Accumulated amortisation
Net book amount

Year ended 31 December 2020
Opening net book amount
Additions

Amortisation charge (Note 29)

Closing net book amount

At 31 December 2020
Cost

Less Accumulated amortisation
Net book amount
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CONSOLIDATED
AND SEPARATE
FINANCIAL
STATEMENTS

Computer software

Baht

100,734,743
(84,161,686)
16,573,057

16,573,057
6,429,354
(6,903)
(7,249,547)
15,745,961

94,603,387
(78,857,426)
15,745,961

15,745,961
3,795,335
(8,532,235)
11,009,061

98,398,722
(87,389,661)

11,009,061




19. DEFERRED TAX

The analysis of deferred tax assets and deferred tax liabilities is as follows:

Deferred tax assets:

Deferred tax asset to be recovered
within 12 months

Deferred tax asset to be recovered
more than 12 months

Deferred tax liabilities:

Deferred tax liabilities to be settled
within 12 months

Deferred tax liabilities to be settled
more than 12 months

Deferred tax (net)

The movements in deferred tax assets and liabilities during the year is as follows:

Deferred tax assets

Opening balance

Adjustments from changes in
accounting policies (Note 6)

Opening balance after restatement

Credited to profit or loss (Note 30)

(Charged) credited to other comprehensive income
Closing balance

CONSOLIDATED SEPARATE

FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
1,811,000 5,790,122 1,811,000 5,790,122
242,115,689 138,878,943 250,507,377 127,330,418
243,926,689 144,669,065 252,318,377 133,120,540
(602,287,473) - (602,287,473) -
(602,287,473) - (602,287,473) -
(358,360,784) 144,669,065  (349,969,096) 133,120,540

CONSOLIDATED SEPARATE

FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
144,669,065 41,817,853 133,120,540 33,538,928
7,012,526 - 12,165,938 -
151,681,591 41,817,853 145,286,478 33,538,928
95,209,413 98,528,134 109,996,214 95,258,534
(605,251,788) 4,323,078  (605,251,788) 4,323,078
(358,360,784) 144,669,065  (349,969,096) 133,120,540

182



CONSOLIDATED FINANCIAL STATEMENTS

Other  Employee
Lease Accrued  Cash flow  allowances benefit
Taxlosses  liabilities  land rental hedges and provision  obligations Total
Baht Baht Baht Baht Baht Baht Baht

Deferred tax assets
At 1 January 2019 11,548,525 3,710,691 26,558,637 41,817,853
Credited to profit

or loss 92,907,149 308,899 5,312,086 98,528,134
Credited to other

comprehensive

income 2,436,878 1,886,200 4,323,078
At 31 December 2019 92,907,149 11,548,525 2,436,878 4,019,590 33,756,923 144,669,005
Adjustments from

changes in

accounting policies

(Note 6) 7,012,526 7,012,526
At 1 January 2020 92,907,149 7,012,526 11,548,525 2,436,878 4,019,590 33,756,923 151,681,591
Credited (charged)

to profit or loss 104,135,491 4,331,616 (11,548,525) (3,534,124) 3,711,155 95,209,413
Credited (charged) to

other comprehensive

income 1,407,085 (6,257,600)  (2,964,315)
At 31 December 2020 197,042,640 11,344,142 3,843,963 485,466 31,210,478 243,926,689
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Deferred tax liabilities
At 1 January 2019
(Charged) credited to profit or loss

(Charged) credited to other comprehensive income

At 31 December 2019

Adjustments from changes in accounting policies (Note 6)

At 1 January 2020

Charged to other comprehensive income

At 31 December 2020

Deferred tax liabilities
At 1 January 2019
Credited to profit or loss
Credited to other
comprehensive income

At 31 December 2019
Adjustments from changes in
accounting policies (Note 6)

At 1 January 2020
Credited (charged) to profit or loss
Credited (charged) to other

comprehensive income

At 31 December 2020

CONSOLIDATED

FINANCIAL STATEMENTS
Remeasurement
of land
at fair value Total
Baht Baht

(602,287,473) (602,287,473)

(602,287,473) (602,287,473)

SEPARATED FINANCIAL STATEMENTS

Other  Employee

Lease ~ Cashflow  allowances benefit
Taxlosses  liabilities hedges and provision  obligations Total
Baht Baht Baht Baht Baht Baht
- - - 3,710,691 29,828,237 33,538,928
92,907,149 - - 308,899 2,042,486 95,258,534
- - 2,436,878 - 1,886,200 4,323,078
92,907,149 - 2,436,878 4,019,590 33,756,923 133,120,540
- 12,165,938 - - - 12,165,938
92,907,149 12,165,938 2,436,878 4,019,590 33,756,923 145,286,478
104,135,491 7,569,892 - (3,534,124) 3,711,155 109,996,214
- - 1,407,085 - (6,257,600) (2,964,315)
197,042,640 19,735,830 3,843,963 485,466 31,210,478 252,318,377

184



SEPARATE

FINANCIAL STATEMENTS
Remeasurement
of land
at fair value Total
Baht Baht
Deferred tax liabilities
At 1 January 2019
(Charged) credited to profit or loss -
(Charged) credited to other comprehensive income -
At 31 December 2019
Adjustments from changes in accounting policies (Note 6)
At 1 January 2020
Charged to other comprehensive income (602,287,473) (602,287,473)
At 31 December 2020 (602,287,473) (602,287,473)

Deferred income tax assets are recognised for tax loss and carry forwards only to the extent that realisation of the related
tax benefit through the future taxable profits is probable. The Group does not recognise deferred tax assets of Baht 0.97 million
(2019: Baht 1.21 million) in respect of tax losses amounting to Baht 4.83 million (2019: Baht 6.06 million) that can be
carried forward against future taxable profits.

A summary of the tax losses carried forward that does not recognise deferred tax asset and expiry dates are set out below:

CONSOLIDATED SEPARATE
FINANCIAL ~ FINANCIAL
STATEMENTS STATEMENTS

Baht Baht
2021 1,414917
2022 1,416,075
2023 600,496
2024 645,533
2025 748,865
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20. TRADE AND OTHER PAYABLES

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Trade accounts payable 51,148,443 66,526,514 51,086,539 66,526,514
Amounts due to related parties (Note 32 c)) 15,513,703 34,682,168 78,548,209 86,156,026
Accrued expenses 77,059,411 92,797,020 76,419,181 88,703,572
Deposits from customers 67,443,238 80,882,834 04,983,988 84,430,334
Retention payable 36,490,118 29,275,888 306,490,118 29,275,888
Payable for purchase of assets 143,383,880 102,205,864 143,383,880 102,205,864
Other accounts payable 0,039,253 7,177,767 5,940,467 7,078,981
Total trade and other payables 397,078,046 419,548,055 456,852,382 464,377,179

21. SHORT-TERM BORROWINGS FROM FINANCIAL INSTITUTIONS

The movements in short-term borrowings from financial institutions for the years ended 31 December are as follows:

CONSOLIDATED
AND SEPARATE
FINANCIAL STATEMENTS

2020 2019
Baht Baht
Opening balance 420,000,000 70,000,000
Add Additions during the year 925,000,000 820,000,000
Less Repayments during the year (635,000,000) (470,000,000)
Closing balance 710,000,000 420,000,000

The short-term borrowings from financial institutions represent loans from the Revolving Facility Agreements
which are denominated in Baht. The borrowings bear interest at the rates of 1.60% to 2.60% (2019: 2.45% to 2.68%) and
will be repayable in 2021 (2019: in January 2020).

The Group had uncommitted borrowing facilities totaling Baht 1,000 million (2019: Baht 1,000 million). As at
31 December 2020, the balance of drawdown is Baht 710 million, net of repayment during the year (2019: Baht 420 million).

Undrawn uncommitted credit facilities are not subject to commitment fee.

The fair values of current borrowings are similar to their carrying amounts, as the impact of discounting is not material.
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22. DERIVATIVE FINANCIAL LIABILITIES

CONSOLIDATED
AND SEPARATE

FINANCIAL STATEMENTS
2020 2019
Baht Baht
Current interest rate swap - -
Non-current interest rate swap 19,219,821 12,184,394
Total interest rate swap 19,219,821 12,184,394

The valuation used the present value of the estimated future cash flows based on observable yield curves. They are
classified as level 2 fair value.

Cash flow hedging on long-term borrowing

To avoid the uncertainty of floating interest rate exposure under THB denominated borrowing, the Company entered
into interest rate swap agreement of principal amount of Baht 400 million with financial institution in March 2019 to
swap its floating rate to a fixed rate until 2024. Please see note 8.1.1b).

The ineffective portion that arises from cash flow hedge amounts will be recognised in the profit or loss, however,

since there is no ineffectiveness recorded for the year ended 31 December 2020, the effective portion of the fair value of
swap is recognised in the other comprehensive income.
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Reconciliation of reserves

The following table shows a reconciliation of each component of equity and other comprehensive income in relation to

hedge accounting.

Opening balance as at 1 January 2019

Add: Change in fair value of hedging
instrument recognised in OCI for the year

Less: Reclassified from OCI to profit or loss

Less: Deferred tax

Closing balance 31 December 2019

Add: Change in fair value of hedging
instrument recognised in OCI for the year

Less: Reclassified from OCI to profit or loss

Less: Deferred tax

Closing balance 31 December 2020

23. BORROWINGS

Non-current

Long-term borrowings from financial institution

Total non-current borrowings
Total borrowings
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CONSOLIDATED
AND SEPARATE
FINANCIAL
STATEMENTS

Interest rate swaps

Baht

(12,873,228)
688,834
2,436,878
(9,747,516)

(8,928,714)
1,893,288
1,407,085

(15,375,857)

CONSOLIDATED
AND SEPARATE
FINANCIAL STATEMENTS

2020 2019
Baht Baht

2,172,254,467 1,730,000,000

2,172,254,467 1,730,000,000

2,172,254,467 1,730,000,000




The movements in long-term borrowings from financial institution for the years ended 31 December are as follows:

Opening balance

Reclassification - TFRS 9 (Note 6)

Add Additions during the year

Less Repayment during the year

Add Amortisation for financial service fee

Closing balance

CONSOLIDATED
AND SEPARATE

FINANCIAL STATEMENTS

2020
Baht

2019
Baht

1,730,000,000

(3,281,249)
730,000,000

535,716

350,000,000

1,730,000,000

(285,000,000)  (350,000,000)

2,172,254,467 1,730,000,000

The long-term borrowings from financial institution represent borrowings from the Term Loan Facility and Revolving
Credit Facility Agreement which are denominated in Baht. The borrowings bear interest at the rate of THBFIX plus some

margins and will be repayable in 2026.

The fair value of certain long-term borrowings as at 31 December 2020 assumed to approximate their carrying amount

because the borrowings bear float interest rate, which approximates the year end market rate.

Maturity of lease liabilities are as follows:

Minimum lease liabilities payments

Not later than one year

Later than 1 year but not later than 5 years
Later than 5 years

Less Future finance charges on leases
Present value of lease liabilities

Present value of lease liabilities:

Not later than one year

Later than 1 year but not later than 5 years
Later than 5 years

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
31 December 1 January 31 December 1 January

2020 2020 2020 2020

Baht Baht Baht Baht
96,698,295 63,597,410 109,356,520 55,966,320
218,416,780 234,096,613 287,930,942 305,425,562
669,810,615 719,045,882 867,335,918 959,197,818
(206,513,341) (232,408,361) (277,045,023) (310,167,849)
778,412,349 784,331,544 987,578,357 1,010,421,851
71,568,144 37,714,469 77,469,483 48,843,494
132,420,008 174,660,082 174,888,652 210,129,873
574,424,197 571,956,993 _ 735,220,222 751,448,484
778,412,349 784,331,544 987,578,357 1,010,421,851
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Change in liabilities arising from financing activities are as follow:

Liabilities as at 1 January 2019
Cash inflows

Cash outflows

Other non-cash movements

Liabilities as at 31 December 2019
Adjustments from changes in
accounting policy (Note 6)

Liabilities as at 1 January 2020
Cash inflows

Cash outflows

- Principal

- Interest

Waived rental

Amortisation for deferred interest
Amortisation for financial service fee

Liabilities as at 31 December 2020

CONSOLIDATED FINANCIAL STATEMENTS

Short-term Long-term Lease
borrowings borrowings liabilities Total
Baht Baht Baht Baht
70,000,000 350,000,000 - 420,000,000
820,000,000 1,730,000,000 - 2,550,000,000
(470,000,000) (350,000,000) - (820,000,000)
420,000,000 1,730,000,000 - 2,150,000,000

(3,281,249) 784,331,544 781,050,295

420,000,000 1,726,718,751 784,331,544 2,931,050,295
925,000,000 730,000,000 - 1,655,000,000

(635,000,000) (285,000,000)  (17,687,963) (937,687,963)
- (21,151,020)  (21,151,020)
(4,744,000) (4,744,000

37,663,788 37,603,788

535,716 - 535,716

710,000,000 2,172,254,467 778,412,349 3,660,666,816
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Liabilities as at 1 January 2019
Cash inflows

Cash outflows

Other non-cash movements

Liabilities as at 31 December 2019
Adjustments from changes in
accounting policy

Liabilities as at 1 January 2020
Cash inflows

Cash outflows

- Principal

- Interest

Waived rental

Amortisation for deferred interest
Amortisation for financial service fee

Liabilities as at 31 December 2020

SEPARATED FINANCIAL STATEMENTS

Short-term Long-term Lease
borrowings borrowings liabilities Total
Baht Baht Baht Baht
70,000,000 350,000,000 - 420,000,000
820,000,000 1,730,000,000 - 2,550,000,000
(470,000,000) (350,000,000) - (820,000,000)
420,000,000 1,730,000,000 - 2,150,000,000

(3,281,249) 1,010,421,851 1,007,140,602

420,000,000 1,726,718,751 1,010,421,851 3,157,140,602
925,000,000 730,000,000 - 1,655,000,000

(635,000,000) (285,000,000) (31,467,491) (951,467,491)
- (28,378,826) (28,378,820

(4,744,000)  (4,744,000)

41,746,823 41,746,823

535,716 - 535,716

710,000,000 2,172,254,467 987,578,357 3,869,832,824
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24. EMPLOYEE BENEFIT OBLIGATIONS

Retirement benefits

The plans are final salary retirement plans. The level of benefits provided depends on members length of service and
their salary in the final years leading up to retirement.

The amounts recognised in the statement of financial position are determined as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Present value of obligations 156,052,382 168,784,612 156,052,382 168,784,612
Liability in the statement of financial position 156,052,382 168,784,612 156,052,382 168,784,612

The movements in employee benefit obligations for the years ended 31 December are as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2020 2019 2020 2019

Baht Baht Baht Baht
At 1 January 168,784,612 132,793,183 168,784,612 132,793,183
Current service cost 24,680,232 28,640,251 24,680,232 28,640,251
Past service cost - 21,707,000 - 21,707,000
Interest cost 2,938,000 3,978,000 2,938,000 3,978,000
(Gain) loss on remeasurements (21,857,000) 9,431,000  (21,857,000) 9,431,000
Benefits paid (18,493,462)  (27,764,822)  (18,493,462)  (27,764,822)
At 31 December 156,052,382 168,784,612 156,052,382 168,784,612

The amounts recognised in profit or loss are as follows:
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2020 2019 2020 2019

Baht Baht Baht Baht
Current service cost 24,680,232 28,640,251 24,680,232 12,292,251
Past service cost - 21,707,000 - 21,707,000
Interest cost 2,938,000 3,978,000 2,938,000 3,978,000
Total 27,618,232 54,325,251 27,618,232 37,977,251
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The amounts recognised in other comprehensive income are as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2020 2019 2020 2019

Baht Baht Baht Baht
(Gain) Loss from change in financial assumptions (5,775,000) 19,847,000 (5,775,000) 19,847,000
Experience gain (16,082,000)  (10,416,000)  (16,082,000)  (10,416,000)
Remeasurement in the year (21,857,000) 9,431,000  (21,857,000) 9,431,000
Cumulative (gain) loss on remeasurement (15,195,000) 6,823,000  (15,195,000) 6,662,000

On 5 April 2019, an amendment bill to the Labour Protection Law was published in the Government Gazette.
The amended law will become effective 30 days after its publication. The main amendment is that the compensation for
employees who have retired and have more than or equal to 20 years of service has changed from 300 day’s pay to
400 day’s pay. The effects of the amendment were recognised as past service cost during 2019.

The principal actuarial assumptions used were as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2020 2019 2020 2019
Permanent staff
Discount rate 1.60% 1.80% 1.60% 1.80%
Salary increase rate 4.00% 4.50% 4.00% 4.50%
Temporary staff
Discount rate 2.00% - 2.00% -

Salary increase rate - - - -
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Sensitivity analysis for principal actuarial assumptions used were as follows:

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

Impact on defined benefit obligation

Increase in obligation Decrease in obligation
Change 2020 2019 2020 2019
in assumption Thousand Thousand Thousand Thousand
% Baht Baht Baht Baht
Discount rate +1.0% - - (18,306) (19,847)
-1.0% 22,316 24,109 - -
Salary increase rate +1.0% 21,186 22,873 - -
-1.0% - - (17,771) (19,316)

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant.
In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. When calculating the
sensitivity of the defined benefit obligation to significant actuarial assumptions, the same method has been applied as when
calculating the liability recognized within the statement of financial position.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the
previous period.

The weighted average duration of the defined benefit obligation is 13.3 years (2019: 13.2 years).

Expected maturity analysis of undiscounted retirement was as follows:

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

Less than Between Between Over
a year 1-2 years 2-5 years 5 years Total
Baht Baht Baht Baht Baht
At 31 December 2020
Retirement benefits 9,055,000 4,230,000 17,633,000 530,647,000 561,565,000
At 31 December 2019
Retirement benefits 11,280,000 6,191,000 19,544,000 647,285,000 684,300,000
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25.SHARE CAPITAL

CONSOLIDATED
AND SEPARATE
FINANCIAL STATEMENTS
Number of
authorised and Ordinary
issued shares shares
Shares Baht
Asat 1 January 2019 15,097,800 150,978,000
As at 31 December 2019 15,097,800 150,978,000
As at 31 December 2020 15,097,800 150,978,000

The total authorised number of ordinary shares is 15,097,800 ordinary shares (2019: 15,097,800 shares) with a par value
of Baht 10 per share (2019: Baht 10 per share). All issued shares are fully paid-up.

26. LEGAL RESERVE

Under the Public Company Act, the Company is required to set aside as a legal reserve at least 5% of its net profits after
accumulated deficit brought forward (if any) until the reserve is not less than 10% of the registered capital of the Company.
The reserve is non-distributable.

27. HOTEL INCOME

Hotel income for the years ended 31 December 2020 and 2019 comprise:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Room income 220,073,537 385,446,996 220,073,537 385,446,996
Food and beverage income 483,613,853 639,516,377 483,613,853 639,516,377
Other service income 209,974,010 276,208,937 208,873,199 273,840,695
Total hotel income 913,661,400 1,301,172,310 912,560,589 1,298,804,068
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28. OTHER INCOME

Other income for the years ended 31 December 2020 and 2019 comprise:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2020 2019 2020 2019

Baht Baht Baht Baht
Interest income 169,313 299,745 723,193 847,849
Dividend income - - 27,040,000
Others 307,802 9,421,554 307,802 9,421,554
Total other income 477,115 9,721,299 1,030,995 37,309,403
29. EXPENSES BY NATURE

The following expenditures, classified by nature, have been charged in arriving at (loss) profit before finance costs and
income tax:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Staff costs 421,080,400 532,956,221 421,080,400 523,956,221
Depreciation charge on property,
plant and equipment (Note 16)
and right-of-use asset (Note 17) 363,165,600 230,036,131 369,262,791 219,298,999
Amortisation charge on intangible assets (Note 18) 8,532,235 7,249,547 8,532,235 7,249,547
Operating lease (2019) - 70,594,740 - 88,822,140
Expense relating to leases of low-value asset 520,068 - 520,068 -
Repairs and maintenance 37,151,629 50,305,811 37,151,629 50,305,811
Loss on write-off of property, plant and equipment 1 79,969,266 1 79,969,266
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30. INCOME TAX INCOME

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Current tax 3,065,866 - - -
Deferred tax (Note 19) (95,209,413)  (98,528,134) (109,996,214)  (95,258,534)
Income tax income for the year (92,143,547)  (98,528,134) (109,996,214)  (95,258,534)

The tax on the Group’s and the Company’s loss before income tax differs from the amount that would arise using the
basic tax rate of the home country of the Company as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Loss before income tax income (572,264,622) (469,446,247) (554,462,405) (448,749,291)
Tax rate 20% 20% 20% 20%
The result of accounting loss multiplied by tax rate (114,452,924)  (93,889,249) (110,892,481)  (89,749,858)
Tax effect of:
Associates’ results reported net of tax 6,907,128 (5,567,046) - -
Expense not deducted for tax purposes 3,993,881 353,153 1,186,197 514,822
Expense that are deductible at a greater amount
from actual expenses (289,930) (615,498) (289,930) (615,498)
Income not subject to tax - - - (5,408,000)
Tax losses for which no deferred income tax asset
was recognised 149,773 1,190,506 - -
Deferred tax expense relating to the origination
and reversal of temporary differences 11,548,525 - - -
Tax charge (92,143,547)  (98,528,134) (109,996,214)  (95,258,534)
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31. BASIC LOSS PER SHARE

Basic loss per share are calculated by dividing the net loss for the year attributable to ordinary shareholders of the
Company by the weighted average number of ordinary shares in issue during the year.

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
For the years ended For the years ended
31 December 31 December
2020 2019 2020 2019

Million Baht  Million Baht ~ Million Baht ~ Million Baht

Loss attributable to shareholders

of the Company (Baht) (480,121,075) (370,918,113) (444,466,191) (353,490,757)
Weighted average number of

ordinary shares in issue (Shares) 15,097,800 15,097,800 15,097,800 15,097,800
Basic loss per share (Baht) (31.80) (24.57) (29.44) (23.41)

There are no potential dilutive ordinary shares in issue during the years ended 31 December 2020 and 2019.

32. RELATED PARTY TRANSACTIONS

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are controlled
by, or are under common control with, the Company, including holding companies, subsidiaries and fellow subsidiaries are
related parties of the Company. Associates and individuals owning, directly or indirectly, an interest in the voting power of
the Company that gives them significant influence over the enterprise, key management personnel, including directors and
officers of the Company and close members of the family of these individuals and companies associated with these individuals
also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship,
and not merely the legal form.

The Company shares are held by Mandarin Oriental Holdings B.V. and the Charanachitta Family and Chaophaya
Development Corporation Limited in the proportions of 42%, 30% and 11% respectively. The remaining 17% of the shares

are widely held.

During the year, the Group has transactions with related companies in the normal course of business. Sales and purchases
price of goods and services is determined on Cost Plus Method.
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The Group had transactions with related companies for the years ended 31 December as follows:

a)  Sales of goods and services

Sales of goods and services rendered to:
Subsidiaries
Other related parties

b)  Purchases of goods and services

Purchases of goods and services received from:
Subsidiaries
Other related parties

¢)  Outstanding balances arising from sales and purchases of goods and services

Amounts due from related parties:

Subsidiaries

Other related parties

Total

Less Loss allowance (2019: Allowance for
doubtful accounts under TAS 101)

Amounts due to related parties:
Subsidiaries
Other related parties

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
- - 360,000 360,000
- 602,194 - 602,194
602,194 360,000 962,194
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
- - 37,431,262 36,045,171
73,268,368 101,393,938 73,268,368 101,304,668
73,268,368 101,393,938 110,699,630 137,349,839
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
- 56,268,206 68,810,398
405,844 2,918,443 405,844 2,918,443
405,844 2,918,443 56,674,050 71,728,841
- (55,967,597)  (55,239,917)
405,844 2,918,443 706,453 16,488,924
- - 63,034,506 51,473,858
15,513,703 34,682,168 15,513,703 34,682,168
15,513,703 34,682,168 78,548,209 86,156,026
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d) Key management compensation

Directors and managements’ remuneration comprises salaries, other benefits, and other remuneration.

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2020 2019 2020 2019
Baht Baht Baht Baht
Short-term salaries 32,491,730 40,488,916 32,491,730 40,488,916
Post-employment benefits 155,000 1,261,000 155,000 1,261,000

The Company presents Directors' remuneration as part of administrative expenses.

33. DIVIDENDS

For the year ended 31 December 2019

At the Annual General Shareholders’ meeting of the Company held on 25 April 2019, the shareholders passed a resolution
to approve the payment of a final dividend from the Company’s operating results for the period of July to December 2018
of Baht 9 per share for 15,097,800 shares, totalling Baht 135.87 million. The dividend was distributed to the shareholders
on 24 May 2019. However, dividends of Baht 9,900 were not paid to certain shareholders due to disqualification.

34. CONTINGENT LIABILITIES

In October 2020, a subcontractor for the River Wing building renovation project has filed a lawsuit with the Civil Court
of Southern Bangkok against the Company claiming for the unpaid payment under the construction agreement between
the subcontractor and the primary contractor of the Company amount totaling Baht 61.44 million together with interest of
Baht 3.43 million. The subcontractor claims that the Company has the outstanding payment to the primary contractor
thus the primary contractor has no financial capability to make a payment to them, therefore they are eligible to exercise
the contractor’s right to file a lawsuit against the Company.

As at 31 December 2020, the Company did not record any provision in the financial statements relating to the
claim because management has determined, after obtaining advice from external counsel, that the Company has no legal
relationship, agreement or contract whatsoever, with the subcontractor. In addition, the Company has denied the claim of
the subcontractor and confirmed no outstanding payment to the primary contractor.
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35. COMMITMENTS

As at 31 December 2020, the Group and the Company have outstanding commitments as follows:

a)  The Company has entered into management and license agreements with its overseas affiliated companies.
The agreements are effective from the year 1988 for a ten year period with options to extend for two further periods of
ten years each. Subsequently, the Company exercised such options to extend for two further period of ten years each.
The afhiliated companies will provide service of hotel management and trademark to the Group. The Group is committed to
pay fees based on these long-term management agreements on normal commercial terms.

b)  The Group and the Company have outstanding capital expenditure and construction commitments of Baht
140.50 million and Baht 140.50 million, respectively (2019: Baht 426.86 million and Baht 426.86 million, respectively).

¢)  Asat 31 December 2019, the Group and the Company lease land, building and retails under non-cancellable
operating lease agreement.

Commitments for minimum lease payments in relation to non-cancellable operating leases are payable are as

follows:
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2020 2019 2020 2019

Baht Baht Baht Baht
Not later than 1 year - 52,284,790 - 70,653,700
Later than 1 year but not later than 5 years - 189,364,351 - 260,693,300
Later than 5 years - 775,090,763 - 989,242,700
Total operating lease commitments - 1,016,739,904 - 1,320,589,700
36. BANK GUARANTEES

As at 31 December 2020, there were outstanding bank guarantees of Baht 8.10 million and Baht 7.30 million issued
by banks on behalf of the Group and the Company, respectively, in respect of certain performance bonds as required in the
normal course of business (2019: Baht 8.10 million and Baht 7.30 million, respectively).

37.EVENTS OCCURRING AFTER THE REPORTING PERIOD

In January 2020, the Company borrowed additional short-term loans from financial institution of Baht 20 million
for the hotel operation and long-term loans from financial institution of Baht 170 million to repay an existing loan and
settle accounts payable arising from the Renovation of River Wing Building,
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AUDITORS AND REMUNERATION

The Board of Directors had appointed Ms. Sinsiri Thangsombat, Auditors License No.7352 and/or Mr. Paiboon
Tunkoon, Auditor License No.4298 and/or Ms. Sakuna Yamsakul, Auditor License No.4906 of PricewaterhouseCoopers
ABAS Limited as the Company’s auditors and the remuneration for 2020 is Baht 1,739,100, excluding audit fee for associate
company of Baht 41,500. Total audit fee for 2020 was Baht 1,780,600 (2019: Baht 1,678,100).

NON-AUDIT FEE

There were no transactions for non-audit fees with the auditors during the year 2020.
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AUDIT COMMITTEE REPORT

The Audit Committee of OHTL Public Company Limited comprising three independent directors were
appointed by the Board of Directors to perform duties and discharge responsibilities under the Audit Committee Charter
and in accordance with the Stock Exchange of Thailand’s regulations and Best Practice guidelines.

The Audit Committee members are as follows:

1. Mr. Aswin Kongsiri Chairman of Audit Committee
2. M. Surachai Sirivallop Audit Committee
3. Mr. William Zentgraf Audit Committee

In 2020, the Audit Committee held a total of four meetings, all of which were convened with full attendance.
The Audit Committee considered reports presented by the management and the external auditor on matters related to the
Company’s financial operations as well as an internal control. There was one private meeting between the Audit Committee
and the external auditor without the Company’s management being present to discuss various issues in relation to the
preparation of the financial statements and disclosure in the notes to financial statements independently.

The Audit Committee performed significant duties and reported to the Board of Directors as follows:

REVIEW FINANCIAL REPORTS

The Audit Committee reviewed the Company’s quarterly and year-end financial reports for the year 2020,
which had already been reviewed and audited by the external auditor, before submission to the Board of Directors to
extensively discuss about the accuracy, consistency, and the appropriate disclosure of the Company’s financial statements.
The Audit Committee agreed with the external auditor that the Company’s financial statements represented the Company’s
financial status and operating results fairly, in all material respects, in accordance with generally accepted accounting principles.

REVIEW INTERNAL CONTROL AND RISK ASSESSMENT

The Audit Committee reviewed the report from auditors on the internal audit results, the audit results of fire,
life, health, safety and security audit. The Audit Committee viewed that the Company’s internal controls system was
appropriate and has been continuously improved.

The risk management plan and the achievement against the plan proposed by the Risk Management Committee
have been reviewed and discussed on a quarterly basis. The Audit Committee provided useful recommendations to ensure
the efficiency of the risk management of the Company.

REVIEW RELATED PARTY TRANSACTIONS

The Audit Committee reviewed related party transactions of the Group to ensure that these were conducted at
arm’s length with complete and adequate information disclosure. The Audit Committee viewed that there was no significant
transactions during 2020.

REVIEW COMPLIANCE WITH RELATED LAWS AND REGULATIONS

The Audit Committee reviewed and updated the committee’s charter annually. The Audit Committee also
reviewed the Company’s overall business conduct to ensure full compliance with the SEC Acts, rules and regulations of the
SET or related laws and regulations governing the Company’s business. In addition, the Committee reviewed performance
and the compliance with the Code of Corporate Conducts of the Company to ensure that the Company operated its
business with good corporate governance practices.
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APPOINTMENT OF THE EXTERNAL AUDITOR FOR 2021

The Audit Committee considered the current external auditor for its independence and performance and the
audit fee for the year 2021 and viewed that the external auditor from PricewaterhouseCoopers ABAS Limited (‘PwC”) acted
independently and demonstrated a sufficient degree of knowledge and experience required for the purposes of conducting
the Company’s external audit with a competitive audit fee. The Audit Committee subsequently proposed the nomination
and appointment of the external auditor from PricewaterhouseCoopers ABAS limited and the annual audit fee for 2021 for
submission to the Board of Directors for approval by the Annual General Meeting of the Shareholders.

The Audit Committee is of the opinion that the Board of Directors and Management of the Company have
operated the business ethically and were determined to perform their duties professionally to achieve the Company’s goals,
emphasizing on operating the business with effective internal control and internal audit systems, good corporate governance,
appropriate risk management and continued development on operational systems throughout 2020.

Y a==

Mr. Aswin Kongsiri
Chairman of Audit Committee
28 January 2021
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CORPORATE GOVERNANCE

The Company is committed to adhering to the highest standards of corporate governance to ensure that it has
efficient and transparent management systems to create trust and confidence amongst its shareholders, investors and
stakeholders. The Company has developed its principles and policies of corporate governance based on the Principles of
Good Corporate Governance promulgated by the Stock Exchange of Thailand.

SHAREHOLDERS

Shareholders’ Meeting

The Company holds a general shareholders’ meeting annually. The Annual General Meeting for 2020 was held
at The Company’s Meeting Room of Mandarin Oriental, Bangkok. The minutes of shareholders’ meeting were accurate and
complete and can be checked by the shareholders.

The Company sends notice of the shareholders’ meeting together with the annual report, the agenda and the Board
of Directors’ recommendations to the shareholders 14 days in advance according to the regulations. Shareholders who cannot
attend the meeting will be able to authorize their representatives or an Independent Director to attend on their behalf.
The chairperson of the meeting will allocate an appropriate period of time during the meeting for shareholders to express
their concerns and raise questions related to the Company’s operations.

Following each Annual General Meeting of Shareholders, the notifications of the resolutions of the Annual
General Meeting will be filed with the Stock Exchange of Thailand in accordance with the regulations.

Shareholders’ Rights

All shareholders have the same rights in casting their votes at shareholders’ meetings and receiving dividends
declared by the Company, which are assessed based on the number of shares held by such shareholders. All shareholders
are given the right to vote on important matters such as the election of Directors, the remuneration for Directors, dividend
distributions and the appointment of auditors.

STAKEHOLDERS

The Company recognizes the rights of all groups of its stakeholders including, but not limited to, its employees,
business partners, commercial debtors, customers, the local community and the government. The Company seeks to treat
all its stakeholders with fairness and respect in order to create an environment that promotes good society and sustainable
development. In additional, the Company has always strictly complied with applicable laws and regulations when dealing
with its stakeholders.

DIRECTORS AND OPERATIONS MANAGEMENT

Policy on Corporate Governance

The Company’s Board of Directors is aware of the importance of good corporate governance in promoting and
strengthening the trust of shareholders, customers, and related parties, creating thorough management and acting with prudence
for the greatest benefits which can be subject to auditing. The Board of Directors regularly reviews and adapts its policy on
corporate governance to ensure that it remains relevant and up-to-date in the Company’s current business environment.

Leadership and Vision

The Board of Directors is responsible for setting out the overall vision, policies, financial targets, business plans
and budget for the Company. The Board of Directors monitors the Company’s operations to ensure that the Company’s
operations management team implements the approach established by the Board of Directors in an efficient and effective
manner and in accordance with relevant laws and ethical standards. The Board of Directors has set a system for internal
control, auditing and risk management including following up said matters regularly.
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The Board of Directors comprise of individuals who are business leaders and professionals, with various
backgrounds and qualifications, including in finance, accounting, constructions, hospitality and business management,
each of whom have the skills, experience and expertise that are useful to the Company. All Directors are encouraged to express
their opinions independently and to perform their duties in good faith, with due diligence and care, and in the best interests
of the Company and all shareholders.

Balance of Power for Non-Executive Directors, Aggregation or Segregation of Positions
The Company’s Board of Directors consisted of eleven people with four Independent Directors.

The Chairperson of the Board of Directors does not have a management position in the Company under the
principle of segregation of roles in policy formulation and oversight from those in operations management.

Appointment and Retirement of Directors

All Directors are appointed for a term of one year and are subject to retirement at each Annual General Meeting,
These provisions apply to both executive and Independent Directors. Upon retiring from their positions, such Directors may
offer themselves for re-election.

The Company has not established a nomination committee and new Directors are primarily sourced through
referrals. To determine the suitability of a candidate who is proposed as a new Director, the Board of Directors will assess
the skills, experience and expertise possessed by the candidate as well as the independence and integrity of the individual.
From time to time as deemed necessary, the Board of Directors shall hold meeting to consider the suitability and appointment
of new Directors.

Hotel Operations

The Board of Directors has approved the appointment of Mandarin Oriental Hotel Group (‘MOHG”) as s sole
and exclusive agent to manage and operate Mandarin Oriental, Bangkok (the “Hotel”) pursuant to a 30-year management
contract, the terms of which were negotiated and agreed on market terms in 1988. In 2018, the Company extended the

agreements for another two further periods of ten years each.

MOHG is given full authority, discretion and responsibility to manage and operate the Hotel, including directing
and instructing all Hotel employees and determining their remuneration.

The Board of Directors reviews and comments on each annual budget prior to the beginning of each fiscal year
and monitors the Hotel’s progress through monthly financial report provided throughout the fiscal year. The General Manager
of the Hotel is also appointed as the Managing Director of the Company and in that capacity, regularly reports on the
progress of the Hotel to the Board of Directors when required.

The Board of Directors are of the view that the terms of engagement of MOHG allow the international hotel
operator the flexibility to run the Hotel in accordance with its global policies and practices while allowing the Company
to accurately monitor the Hotel’s process.

Committees, Directors’ Reporting
The Company’s Board of Directors has appointed a sub-committee to help oversee the following operations of

the Company. The Audit Committee was set up on 22 April 1999.

1. The Audit Committee members are as follows:

Chairman of Audit Committee Mr. Aswin Konggiri
Member of Audit Committee Mr. Surachai Sirivallop
Member of Audit Committee Mr. William Zentgraf
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2. 'The Audit Committee of the Company has the scope of duties and responsibilities, and shall report to

the Board of Directors as follows:

2.1 To review sufficiency, credibility and objectivity of the financial reports

2.2 To review adequacy and effectiveness of internal control systems and internal audit functions

2.3 To review adequacy and effectiveness of risk management policies and practices

2.4 To review and prevent conflict of interest

2.5 To review compliance with the Securities and Exchange Act, Regulations of Stock Exchange of Thailand,
and any other relevant laws

2.6 To review documents for internal review when there is suspicion of corruption of there are abnormal
transactions in the internal control system

2.7 To issue instructions and review documents when there is suspicion of not complying with laws or
any SET’s regulations which may have an impact on the financial status and operational results of
the Company in a significant way

2.8 To take care of any other matters assigned to it by the Board of Directors

Board of Directors’ Report

The Board of Directors is responsible for the Company’s consolidated financial statements and financial
information stated in the annual report. The said financial statements are prepared in conformity with generally accepted
accounting standards. Material information is disclosed in the notes to the financial statements.

The Board of Directors places importance on an effective internal control system to ensure the accuracy,
completeness and sufficiency of financial information to maintain assets and to prevent fraud. For this reason, the Board of
Directors appointed an Audit Committee which comprises Directors not dealing in management to be responsible for the
quality of financial statements and the internal control system. The results of the review by the Audit Committee appears
in the Audit Committee Report in the annual report.

The Board of Directors has reviewed the Company’s overall internal control system which is at a satisfactory level
and can assure the reliability of the consolidated financial reports as at 31 December 2020.

Remuneration of Board Members and Management
Total Directors fees for eleven Directors 3,000,000 Baht
Total Remuneration for seven management members 29,491,730  Baht

Management receives salary, bonus, provident fund and life insurance.

The Board of Directors sets the policies regarding the Directors’ remuneration clearly and transparently,
taking into account industry practice and the need to sufficiently remunerate individuals in order to maintain appropriately
qualified Directors. The remuneration for the Board of Directors is subject to approval of the shareholders at the
Annual General Meeting. From time to time as deemed necessary, the Board of Directors shall hold meetings to consider
the remuneration for the Directors.

The remuneration for the Hotel management, including the Managing Director, is determined by MOHG in
accordance with the terms of its management contract with the Company. MOHG’s decisions in compensation and benefits
are based on its policies and philosophy to establish and maintain levels of compensation and benefits that are competitive
amongst and benchmarked against the Hotel’s key competitors while also taking into account local compensation and
benefits surveys.
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Board of Directors’ Meeting

The Board of Directors generally holds a meeting on a quarterly basis and special additional sessions are
convened as necessary. In 2020, there were four regular meetings and one Board resolution on 1 April 2020 regarding change
of venue for 2020 Annual General Meeting of Shareholders due to the outbreak of Coronavirus Disease 2019 (Covid-19).
In light of the Covid-19 situation that caused the city lockdowns since the beginning of the year, international travel bans
and discouragement of private and public gathering, the Company’s foreign directors were allowed to attend the meeting via
electronic means in accordance with the Royal Decree on Telephone Conferences through Electronics Means B.E. 2563 (2020).

The Company Secretary prepares and circulates the agenda and relevant documents seven days before the meeting
to allow each member of the Board of Directors time to consider and review information. Each meeting takes about two to
three hours. During each meeting, appropriate time is allocated for operations management presentations (where required)
and comprehensive Directors’ discussions. Persons attending the Board meetings will include the Directors, the Company
Secretary, the Hotel Manager and presenters of items on the agenda for the Board meeting. The Board of Directors regularly
conducts a self-assessment of its performance as a whole and specifically on particular issues, as required.

For 2020, the attendance of Board of Directors’ meeting for each Director can be summarized as follows:

Board of Directors Meeting Attendance %

1. Mrs. Nijaporn Charanachitta 414 100
2. M. Peter James Holland Riley 414 100
3. Mr. Craig Alan Beattie 414 100
4. Mr. Yuthachai Charanachitta 414 100
5. Mr. Bertram Edward Johnston Weatherall 2/4 50
6. Mr. Richard Daniel Baker* 112 50

Mr. Christoph Joseph Wilhelm Mares* 112 50
7. M. Gregory Bruce Liddell* 3/3 100

M. Anthony John Tyler* 1/1 100
8. Mr. Aswin Kongsiri 414 100
9. Mr. Surachai Sirivallop 414 100
10. Mr. William Zentgraf 414 100
11. M. Sirichai Sombutsiri 3/4 75

Remark*

* Mt Richard Daniel Baker has resigned effective 24 July 2020.

* Mt Gregory Bruce Liddell has resigned effective 1 October 2020.

¢ Mr. Christoph Joseph Wilhelm Mares was appointed on 24 July 2020.
* Mt Anthony John Tyler was appointed on 1 October 2020.

Minutes of the meetings have been recorded and endorsed by Directors so that can be checked by interested parties.

Company Secretary

The Company Secretary provides support to the Board of Directors in obtaining legal advice, rendering
recommendations on rules, regulations and laws, coordinating the activities of the Board of Directors and monitoring the
Company’s activities for compliance with the Board of Directors’ resolutions.
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Board and Management Training

The Board of Directors supports all Directors management executives and employees in seeking to improve
and update their qualifications and skills through training. Management executives are also encouraged to monitor their
subordinates so the Company maintains a depth of skilled and talented staff in the operation of the Company’s business.

Conflict of Interest

The Board has drawn up a set of rules regarding conflict of interest in the code of conduct for Directors and
employees. Careful consideration of any conflict of interest is implemented in compliance with the Stock Exchange of
Thailand’s regulation.

The company has a policy regarding the prevention of using inside information for personal benefits. Anyone
who has no duty and responsibility in preparing financial reports cannot have access to the information unless it has been
announced to the public. Moreover, all executives and personnel must immediately report to the Company Secretary any
changes in their shareholding so that this information will be reported to the Chairperson of the Board of Directors.

Business Ethics

A written code of conduct has been prepared for the Board of Directors, management and employees to serve as
a guideline in executing their duties honestly to both the Company and every group of stakeholders, including the public
and society. The Company also hold staff meetings regularly to communicate and follow the said guideline.

Control System and Internal Audit

The Company places importance on efficient control at both management and operational levels. There is
supervision to ensure that Company’s assets are used solely for the Company’s benefits. There is segregation of duties for
operational staff, supervisors and those undertaking evaluation to ensure the balance of auditing and controlling is
appropriate. The Company is confident of the effectiveness of its internal control systems in protecting its assets and those
of its subsidiaries.

Please refer to the Audit Committee Report.

DISCLOSURE OF INFORMATION AND TRANSPARENCY

Investor Relations

The Board of Directors recognizes the importance of accuracy, completeness and transparency of the information
in both financial statements and general information including the critical regarding the Company’s share price.
Information is disseminated via the Stock Exchange of Thailand. The Company has not established an investor relations
section but has assigned the Company’s Financial Controller to act as its representative in meeting with investors,
shareholders as well as analyst and related government sectors. Investors can contact the Financial Controller for more
information at Tel. +662 659 0450 or email: ubonwadee@mohg.com or the Company annual information disclosure form
(form 56-1) at www.sec.or.th.

The Board of Directors adheres to the Code of Best Practices as exercised by the boards of listed companies and
the Stock Exchange of Thailand.
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CORPORATE SOCIAL RESPONSIBILITY AND SUSTAINABILITY

Mandarin Oriental, Bangkok’s firm commitment to the integral quality of its services is linked to the commitment
to operating with the highest ethical, environmental sustainability and social responsibility standards. Mandarin Oriental,
Bangkok’s mission and vision to be recognised as the best luxury hotel in the world is based on our Guiding Principle of
Responsibility. It is understood that long-term success depends on the health and prosperity of the communities in which it
operates and therefore we commit to improving the quality of life of our community by focusing on its needs, with particular
emphasis on strengthening sustainability.

In 2020, Mandarin Oriental, Bangkok demonstrated its accountability to the community through:

SOCIAL ACTIVITIES

We, as ‘the Oriental Family’, have given our hands to support the medical authorities during May to June,
the Company have provided 1,000 ‘Meals of Care’ per day to The Thai Red Cross Society to assist the care workers, doctors,
nurses and health professionals at the King Chulalongkorn Memorial Hospital where the Covid-19 cases were treated.
The 61,000 meals of care have been prepared and delivered in May and June 2020. Our support continued in August on
the occasion of H.M. Queen Sirikit, The Queen Mother’s Birthday / National Mother’s Day, the Company provided 200
meal boxes to the King Chulalongkorn Memorial Hospital where arranged health check-up programme (complimentary)
for general public.

COMMUNITY ACTIVITIES

As part of our Guiding Principle ‘Acting with Responsibility’, the Company supported its nearby communities
on National Children’s Day. Our colleagues joined force with the nearby ICONSIAM Shopping Centre to participate in the
Clean up the River for “World River Day 2020’ campaign where we cleaned up the Chao Phraya River and the surrounding
neighbourhood. Through this initiative, the Company also raised strong awareness about the importance of reducing
single- used plastics to all surrounding food vendors.

ADVANCING SUSTAINABILITY

Mandarin Oriental, Bangkok continuously strives to do more for the sustainability of our common future as well
as embeds sustainability strategies into our business model in order to mitigate environmental risks. The Company keeps
utilizing the model of the “Reduce, Reuse, Recycle and Upcycle” to support the reduction in waste and a circular economy.
The 821 chemical plastic tanks were collected and recycled. Our paperless meeting initiative reduced paper usage by 795
reams compared to 2019. The 6,138 litres of recovered used oil were recycled to produce biodiesel. Moreover, our energy
consumption was significantly decreased in 2020, with a reduction of 35.66% electricity usage and 29.68% of water
consumption.

The Company remain focused on eliminating all single use plastic throughout the entire hotel operation to
ensure we stay on track with the Group’s goals to decrease plastic consumption by March 2021 and provide guests with
innovative single-use plastic alternatives.

Since the Company has started to identify and eliminate the remaining single-use plastic items, the 194,000 of
plastic bags, 91,000 of plastic cutlery, 170,000 plastic bathroom amenities and 639,000 plastic bakery takeaway packaging
were removed. In November 2020, Mandarin Oriental, Bangkok was awarded with the final ‘Plastic-Free Badge’ of
The Oceanic Standard, for its efforts to fully eliminate single-use plastics and its broad sustainability goals.

Even though the Company has been affected by Covid-19 in 2020, we will remain committed to our goals
and to continuing our eradication of the single-use plastics process in 2021.
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STATISTICAL INFORMATION

2020 2019 2018 2017 2016
Million Baht ~ Million Baht ~ Million Baht ~ Million Baht ~ Million Baht
Balance Sheet
Fixed assets 6,426.1 2,624.8 1,426.4 1,458.2 1,631.1
Net current liabilities 938.8 552.1 160.9 222.6 379.1
Non-current liabilities 3,434.1 2,088.7 654.2 655.0 703.7
Shareholder’s funds 2,123.6 263.8 787.8 764.1 737.1
Profit / (Loss)
Profit / (Loss) before financing charges
and taxation (495.4) (444.6) 326.1 283.5 203.5
Profit / (Loss) before taxation (572.3) (469.4) 317.3 268.5 187.3
Profit / (Loss) attributable to shareholders (480.1) (370.9) 259.7 215.9 152.7
Dividends paid - 135.9 241.7 181.2 196.3
Capital Stock
Earnings / (Loss) per share (Baht) (31.8) (24.6) 17.2 14.3 10.1
Dividend per share (Baht) - 9.0 16.0 12.0 13.0
Total asset value per share (Baht) 446.6 212.0 123.8 125.2 141.4
Number of shares (Million shares) 15.1 15.1 15.1 15.1 15.1
Par value per share (Baht) 10.0 10.0 10.0 10.0 10.0

SUBSIDIARIES AND ASSOCIATED COMPANIES

% Equity Paid-up capital

Company’s name Nature of business interest  Million Baht
Baan Rim Naam Chao Phraya Co., Ltd. Cooking school 100.0 0.1
Siam Flight Services Ltd. Airline catering 26.0 3.0
Bagan Hotel Holding (Thailand) Co., Ltd. Investment holding 100.0 4.0
Bagan Hotel Holding Company (BVI) Ld. Investment in a Myanmar hotel project 50.0 81.2
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MANAGEMENT DISCUSSION AND ANALYSIS

THE OPERATING PERFORMANCE AND FINANCIAL STATUS

OVERVIEW

Mandarin Oriental, Bangkok reported a loss of Baht 480.1 million compared to a loss of Baht 370.9 million
last year. A decrease in hotel performance was mainly from the impact of Coronavirus Disease 2019 (Covid-19) pandemic
and various prevention and protection measures against Covid-19.

REVENUE

The Company recorded the hotel income of Baht 913.7 million in 2020, a decrease of Baht 387.5 million or
29.8% when compared to last year, primarily due to impact from Coronavirus Disease 2019 (Covid-19) pandemic resulted
in travel restrictions worldwide especially by commercial plane since the end of March up to now. These control measures
have caused no international travelers, therefore rooms revenue during the Covid-19 pandemic only derived from local
business. Consequently, rooms revenue decreased by Baht 165.4 million or 42.9%. Food and beverage revenue decreased
by Baht 155.9 million or 24.4% primarily due to closure of facilities in the hotel and limit number of guests for function
with restrictions and measurement for preventing the spread of Covid-19. In addition, Spa and fitness center were closed
for three months to comply with health and safety measures for preventing transmission of the disease. The hotel cannot
operate as planned resulted to decrease total income in 2020.

OPERATING EXPENSES

For expenditures, the Company carefully controlled costs and expenses without effecting guest experiences.
In 2020, the Company recorded cost of sales and services at Baht 975.9 million, decreased by Baht 89.7 million or 8.4%
which was in line with the decrease of hotel income. The cost of sales and services consisted of depreciation which was
increased by Baht 34.8 million from capitalise cost of building and equipment after completion of the River Wing
renovation. Operating expenses decreased by Baht 318.5 million or 44.4% compared to 2019 due to decrease of the
management fees, credit and collection fees, sales promotion, international travelling and Public Relations expenses amount
of Baht 67.6 million, which was resulted from the decrease of hotel income and expenditure control. Utility costs decreased
by Baht 6.2 million. Land and building tax decreased by Baht 7.3 million from 90% tax reduction on land and building
announced by the Government in 2020.

An additional finance cost of Baht 52.0 million or 209.0% was increased when compared to last year. Interest
payment for short-term and long-term loans that the Company had drawn down for hotel operations and the River Wing
renovation project increased by Baht 26.7 million. Interest on leases of Baht 25.3 million increased from adoption of
TERS 16 “Leases” at the beginning of this year.

NET PROFIT/LOSS

The Company’s performance closed with a net loss of Baht 480.1 million at year-end 2020, increased loss by
Baht 109.2 million or 29.4% compared to year-end 2019s net loss of Baht 370.9 million.

In June 2020, the Company have changed the accounting policy in respect of land from measure at cost to fair value,
which gains were recognized in revaluation of land in other comprehensive income and presented under shareholders equity
in the statement of financial position. From the revaluation of land, total assets and other comprehensive income increased
by Baht 3,011.4 million and deferred tax liabilities arising from gains on revaluation of land increased by Baht 602.3 million,
which affected to the Company’s total comprehensive income and total equity increased by Baht 2,409.1 million.
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ASSETS

As at 31 December 2020, the Company’s consolidated assets presented at Baht 6,742.1 million, an increase of
Baht 3,540.8 million or 110.6% from Baht 3,201.3 million at the end of 2019 mainly due to the following factors:

1. Property, plant and equipment of Baht 5,873.3 million (2019: Baht 2,609.1 million) increased by Baht
3,264.2 million due to land revaluation and addition investment in the River Wing renovation offset with
depreciation for the year.

2. Right-of-use assets of Baht 541.8 million due to the adoption of TFRS 16 “Leases” at the beginning of
this year.

LIABILITIES

The Company’s consolidated liabilities as at 31 December 2020 amounted to Baht 4,618.4 million, an increase
of Baht 1,680.9 million or 57.2% from Baht 2,937.5 million in 2019. These liabilities included outstanding bank loans
of Baht 2,885.0 million (2019: Baht 2,150.0 million) due to the River Wing Renovation costs and hotel operating costs
incurred during the renovation. Lease liability increased of Baht 778.4 million due to the adoption of TFRS 16 “Leases”
at the beginning of this year.

SHAREHOLDERS’ EQUITY

Shareholders™ equity as at 31 December 2020 was Baht 2,123.6 million, an increase of Baht 1,859.9 million
or 705.2% from Baht 263.8 million in 2019. This comprised of the following:

Authorized share capital of Baht 151.0 million (2019: Baht 151.0 million)

Legal reserve of Baht 16.0 million (2019: Baht 16.0 million)

Deficits of Baht 437.1 million (2019: Retained earnings of Baht 106.5 million)

Other components of equity of Baht 2,393.8 million (2019: Baht -9.7 million) increased of Baht 2,403.5
million due to gains on revaluation of land of Baht 2,409.1 million in June 2020 and loss on cash flow

hedge of Baht 5.6 million.

LN e

The book value per share increased from Baht 17.5 per share in 2019 to Baht 140.7 per share in 2020 mainly
due to gains on revaluation of land.

CASH FLOWS

The cash flow statement shows cash flows from operating, investing and financing activities during the year.
The ending balance of cash and cash equivalent as at 31 December 2020 was Baht 108.4 million, a decrease of Baht 2.4
million from last year’s balance of Baht 110.8 million, as a result of the following:

1. The net cash outflow from operating activities of Baht 207.1 million which was an increase of Baht 1.5
million from Baht 205.6 million in 2019.

2. 'The net cash used in investing activities was Baht 529.0 million, a decrease of Baht 863.1 million from
Baht 1,392.1 million in 2019, mainly due to decrease in purchase of property, plant and equipment relating
to the River Wing renovation and receiving of compensations from termination of contract from contractor.

3. The net cash from financing activities was Baht 733.8 million, a decrease of Baht 860.3 million from
Baht 1,594.1 million in 2019, mainly due to the completion of the River Wing renovation project during
the year resulted in the net proceeds from loans decreased by totaling Baht 995.0 million while the
dividend payment decreased by Baht 135.9 million compared to last year.
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COMMITMENTS

As at 31 December 2020, the Company and its subsidiaries have the following outstanding commitments:

1.

The Company has entered into management and license agreements with its overseas affiliated companies.
The agreements are effective from the year 1988 for a ten-year period with options to extend for two further
periods of ten years each. Subsequently, the Company exercised such options to extend for two further
period of ten years each. The afhiliated companies will provide service of hotel management and trademark
to the Group. The Group is committed to pay fees based on these long-term management agreements on
normal commercial terms. In 2018, the Company extended the agreements for another two further periods
of ten-year each.

The Company have outstanding capital expenditure and construction commitments of approximately

Baht 140.5 million (2019: Baht 426.9 million).

214



PERFORMANCE OF BUSINESS FUNCTIONS

REVENUE STRUCTURE
% 2018 2019
Nature of business Managed by Equity ~ Revenue % Revenue %
Interest (Million Baht) (Million Baht)
Hotel, Restaurants and Spa OHTL Public Company Limited
- Room revenue 897.1 385.4
- Food & Beverage revenue 888.5 639.5
- Spa revenue 28.1 36.5
- Others revenue 2492 211.1
Total revenue 2,062.9 934 1,2725  97.1
Restaurant, Baan Rim Naam Chao Phraya 100.0
Cooking school and Company Limited
Land and building leases - Food & Beverage revenue 71.4
- Spa revenue 39.8
- Land and building leases - 36.0
- Others revenue 349 2.4
Total revenue 146.1 6.6 384 29 385
Investment holding Bagan Hotel Holding (Thailand)  100.0 - - - -
Company Limited
Grand total 2,209.0 100.0 1,310.9  100.0

SHARE OF PROFIT (LOSS) ON INVESTMENT

% 2018 2019
Nature of business Managed by Equity ~Profit (Loss) %  Profit (Loss) %
Interest (Million Baht) (Million Baht)
Airline catering Siam Flight Services Limited 26.0 27.5 100.0 27.8  100.0
Grand total 27.5 100.0 27.8 100.0
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THE INDUSTRY AND COMPETITION: RISK FACTORS

THE INDUSTRY AND COMPETITION

The oversupply of hotel rooms in Bangkok is expected to continue impacting business in 2021 and beyond -
even more so as long as the number of international visitors remains low as a result of Covid-19. In addition, new hotel
openings by the River of Kings add to the rooms inventory as well as to the number of restaurants and banqueting venues
guests can choose from. The Company continues to maintain the hotel and its operation at the highest standard to ensure
consistent recognition as one of the best hotels in the world and to maintain Mandarin Oriental, Bangkok’s leading
position in the local market.

RISK FACTORS

The hotel’s business levels may be adversely impacted by a number of risks, including the impact of a loss of
business caused by factors such as political uncertainty and global security risks, the possibility of a natural disaster, terrorism
and of course the ongoing Covid-19 pandemic that continues to severely impact our industry.

The Company will also face the risk of increased competition in the future as more new hotels are added to
the city’s supply of luxury hotels. In addition, the Company’s activities are also exposed to a variety of financial risks,
including the effect from changes in interest rates, foreign currency exchange rates and credit risk.

Risk management is carried out by the Company’s management. The Company’s overall risk management
program focuses on the unpredictability of financial markets and secks to minimize potential adverse effects on the financial
performance of the Company. The Company has normal exposure to interest rate risk which relates primarily to deposits at
banks and loans from banks. The Company has put hedging in place in the form of interest rate caps in order to partially
mitigate the risk of increased interest rates.

The Company continues to place significant emphasis on the maintenance of the property. Fire, Life, Health,
Safety, Security and Environmental issues remain a top priority in order to protect the safety of all guests and colleagues.
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THE COMPANY’S STRUCTURE

The Company’s structure is composed of The Board of Directors and The Audit Committee.

The Board of Directors is composed of eleven Directors:-

1. Mrs. Nijaporn Charanachitta Chairperson of Board of Directors

2. M. Peter James Holland Riley Director

3. Mr. Craig Alan Beattie Director

4. Mr. Yuthachai Charanachitta Director

5. Mr. Bertram Edward Johnston Weatherall Director

6. Mr. Richard Daniel Baker (26/04/18 - 23/07/20) / Director
Mr. Christoph Joseph Wilhelm Mares (24/07/20 - Present) Director

7. Mr. Gregory Bruce Liddell (27/04/17 - 30/09/20) / Director and Managing Director
Mr. Anthony John Tyler (01/10/20 - Present) Director and Managing Director

8. Mr. Aswin Kongsiri Independent Director

9. Mr. Surachai Sirivallop Independent Director

10. Mr. William Zentgraf Independent Director

11. M. Sirichai Sombutsiri Independent Director

The Audit Committee is composed of three Directors:-

1. Mr. Aswin Kongsiri Chairman of Audit Committee
2. Mr. Surachai Sirivallop Audit Committee
3. Mr. William Zentgraf Audit Committee

Numbers and names of the Directors who are authorized to sign to bind the Company are Mrs. Nijaporn
Charanachitta or Mr. Yuthachai Charanachitta signing with Mr. Peter James Holland Riley or Mr. Craig Alan Beattie or
Mr. Gregory Bruce Liddell (27/04/17 - 30/09/20) / Mr. Anthony John Tyler (01/10/20 - Present) together with the
Company’s seal affixed.

The election of a Director is voted by cumulative voting under section 70 of the Public Limited Companies Act.
All shareholders shall have equal right to vote for the election of a Director in accordance with the number of shares
held in the Company. The current Board of Directors is composed of two groups of major shareholders: five Directors
from Mandarin Oriental Hotel Group consisting of Mr. Peter James Holland Riley, Mr. Craig Alan Beattie, Mr. Bertram
Edward Johnston Weatherall, Mr. Richard Daniel Baker (26/04/18 - 23/07/20) / Mr. Christoph Joseph Wilhelm Mares
(24/07/20 - Present) and Mr. Gregory Bruce Liddell (27/04/17 - 30/09/20) / Mr. Anthony John Tyler (01/10/20 - Present),
and two Directors from Italthai Group consisting of Mrs. Nijaporn Charanachitta and Mr. Yuthachai Charanachitta.
The other four Directors are Independent Directors.

CODE OF BEST PRACTICES

The Board of Directors has developed its principles of corporate governance based on the code of best practices
of the Stock Exchange of Thailand in good corporate governance.

USE OF INTERNAL INFORMATION

The management has to report the trading of stocks. The Board of Directors received the internal audit report
from the Audit Committee that the Company’s internal audit has been done adequately and appropriately which can
protect the assets of both the Company and its subsidiaries. No one can have privileged use of the Company’s assets without
prior approval.
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SHAREHOLDERS

List of the first 10 major shareholders as at 20 March 2020, the Record Date for 2020 Annual General Meeting
of Shareholders

GROUP OF SHAREHOLDERS Number of Share %
Group of Mandarin Oriental Holdings B.V. 7,183,500 47.58
LIST OF MAJOR SHAREHOLDERS Number of Share %
1. Mandarin Oriental Holdings B.V. 6,399,500 42.39
2. Mrs. Nijaporn Charanachitta 3,506,098 23.22
3. Chaophaya Development Corporation Limited 1,600,000 10.60
4. AIA Company Limited-EQDP-D Fund 1 454,723 3.01
5. Mis. Pilaichit Reungpittaya 285,019 1.89
6. Thai NVDR Co., Ltd. 276,200 1.83
7. Mr. Premchai Karnasuta 271,520 1.80
8. Mr. Yuthachai Charanachitta 235,250 1.56
9. DBSBANKLTD 208,000 1.38
10. Ms. Chamaimas Karnasuta 127,954 0.85
COMPANY INVESTMENT
Company’s Head office  Nature of Paid-up Equity Capital Value of ~ Major shareholder
name address business Capital Interest  (Million Baht)  investment and Other
(%) (%) (Million Baht)  shareholder
Baan Rim Naam
Urmalttig | g | Gy L e 100.0 0.1 (197.6)
Company school
Limited
Bagan Hotel
Al Banghok Ot 1000 100.0 40 (55.7)
(Thailand) Holding
Company Limited
Siam Flight . .

i Airline LSG Catering
S?I‘V.ICCS Bangkok e 100.0 26.0 9.5 44.5 (Thailand) Limited
Limited
Bagan Hotel Investment in
Holding Company Hong Kong  a Myanmar 100.0 50.0 40.6
(BVI) Limited hotel project
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