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6 §# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

FINANCIAL HIGHLIGHTS

2019 2020 2021

CONSOLIDATED FINANCIAL RESULTS (BT.MN)

Total Revenue from services? 3,818.1 1,562.9 45125
Room Revenue 21971 851.2 2,437.5
F&B Revenue 1,140.9 456.2 1,370.4
Other Revenue 480.1 2555 704.5

Gross profit (loss) 1,327.7 (105.4) 916.5

Earning before financial costs and taxes 97.6 (1,997.0) (672.8)

Net profit (loss) 2 (466.9) (2,370.7) (1,234.2)

Earnings per share? (Baht) (0.20) (0.66) (0.34)

Remark: ! Excludes Other income.
2For the year attributable to ordinary shareholders of the Company
3 Calculated by weighted average shares (Par value at 5 Baht per share)
2019 2020 2021

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(BT.MN)

Total assets 29,161.6 27,117.3 37,2141

Total liabilities 11,2389 11,441.3 21,332.3

Net interest-bearing debt 7,847.5 8,353.4 14,126.0

Total shareholders' equity 17,922.8 15,675.9 15,881.9

Retained earning (110.7) (2,480.4) (3,717.3)

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

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

2019 2020 2021

KEY FINANCIAL RATIO

Net interest-bearing debt / Total equity Times 0.44 0.53 0.89

Gross profit (loss) margin % 34.77 (6.74) 20.31

Net profit (loss) margin % (12.23) (151.68) (27.35)

Return on assets % (1.60) (8.74) (3.32)

Return on equity % (2.60) (15.12) (7.77)

Earnings per share Baht (0.20) (0.66) (0.34)
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Consolidated total revenues ! (Bt.mn)

Consolidated net profit (loss)? (Bt.mn)

4,512.5
3,818.1

1,562.9

2019 2020 2021

% Revenue by Type
of Services in 2021

2019 2020 2021

Earnings per share? (Baht)

(466.9)

(1,234.2)

(2,370.7)

Total assets (Bt.mn)

2019 2020 2021

(0.20) ||

(0.34)

(0.66)

Total liabilities (Bt.mn)

37,2141

29,1616 27117.3

Other Room
Revenue Revenue
16% 54%

F&B
Revenue

30%

2019 2020 2021
Room Revenue 58% 54% 54%

F&B Revenue 30% 29% 30%

Other Revenue  12%  16%  16%

2019 2020 2021

Total shareholders’ equity (Bt.mn)

21,3323

11,2389 11,441.3

17,922.8

15,6759 15,881.9

2019 2020 2021

2019 2020 2021

% Revenue by Type
of Hotels in 2021
Managed
Self-Managed by the 3¢
UK o parties
Portfolio 3% 5%
Hotels ©
54%
Project
CROSSROADS
Phase 1 Hotels
36%
2019 2020 2021
Self-Managed 26% 21% 5%
Managed o o o
by the 3 parties Sty B =
Project
CROSSROADS 10% 40% 36%
Phase 1 Hotels

UK Portfolio Hotels 0% 0% 54%




## SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

MESSAGE FROM CHAIRMAN OF THE BOARD

AND CHIEF EXECUTIVE OFFICER

Mr. Apisak Tantivorawong
(Chairman of the Board of Directors)

Dear Shareholders,

S Hotels and Resorts Public Company Limited (the “Company”) is
a holding company that engages in the hospitality management
and hotel investment. In 2021, the impacts from worldwide
COVID-19 pandemic resulted in the changes of business operation
context, hence the Company has adapted its business operation
strategic plans to conform to economic context, lifestyle and the
changing tourism values to effectively support for the upcoming
recovery of economy. In 2021, the Company’s businesses could
overcome a crisis and now it is ready to rebound and grow
sustainably. Successes in 2021 derived from the following major
driving forces:

Success from acquiring additional stake in the UK hotels portfolio

The Company’s additional investments in the 26 hotels of UK
portfolio under franchise of the renowned Mercure Brand since
February 2021 contributed to an increased stake of those properties
from 50% to 100%. The Company also appointed Interstate Hotels
& Resorts, a leading and expertise hotel management company
which hasbeen widely recognized in the UK and Europe, to manage
those hotels. This investment followed the Company’s strategy on
seeking for the investment opportunities to increase the potentials
of the properties for which we are already familiar with the markets
and requirements of the consumers. The Company forecast that
the UK tourism sector’s recovery would outperform the rest of the
region, when combined with the portfolio’s strengths, which are
consistent with the Company’s required hotel characteristics, both
in terms of geographic location, which promotes distribution and
income balance for the Company’s hotels during the high season,
and the Group's market position as an upper midscale hotel group
with a greater possibility of business recovery than other pricing
segments. Additionally, the distinctive point of this portfolio is that
the hotels are scattering in the economic and tourism cities
throughout the UK to support the tourists both in the UK and
Europe. The relaxation of travel restrictions in the UK since July
2021 and in other European countries plus the demands for domestic
travels made the operating results of the UK hotels portfolio in 2021
recover speedily which could be seen during the high season in Q3,
where average daily rate (“ADR”) of the UK hotels portfolio during
Q3/2021 was approximately 10% higher than ADR during
pre-COVID-19 pandemic period. Hence, the growth of revenues
from the UK hotels portfolio was higher than expected, which
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reiterated the success of investment strategy in the UK portfolio.
The Company still foresaw the suitable opportunities on
improvement of efficiency of this portfolio and also has plan for
additional investment in the potential hotels to increase more
profitability.

Outstanding performance of CROSSROADS Project

CROSSROADS Maldives the first fully-integrated leisure lifestyle
destination of the Republic of Maldives, consists of 2 hotels
with different distinction and charm of its own, retails complex,
coastal wedding venue, yacht marina, water-sports center and
Marine Discovery Center. With its advantage location, as it takes
only 15 minutes by speed boat from Malé, the capital city,
the CROSSROADS Maldives can attract a variety group of
travelers, such as those who are waiting for flight transit, those who
are waiting for boats to other islands in the Republic of Maldives
and it is also a leisure venue for the Maldivians. Other prominent
point of this project is the sustainable development philosophy
with intentions to build sustainable values to all stakeholders
along with the conservation of the Maldives ecosystem,
the safeguarding quality of life of the local communities and
the economic growth for balance and sustainable co-existence.

In 2021, the operating results of the CROSSROADS Maldives was
outstanding with continual growth owing to its ability to render
diversified services, and the open up of the country to welcome
the tourists worldwide, so the recovery signal from the tourism sector
could be clearly visible. The longer occupancy period was a result
from the simplicity in travelling into the country and the increased
vaccination rate of the population in the country, so the Maldives
isregarded as one of a few countries with good recovery signs and
opportunities to resume to the pre-COVID-19 pandemic era than
other countries. The tourism momentum in 2022 is still good
continually. The Company will also focus on adjustment of the ADR
management strategy for better efficiency. The Company is
confident that once the tourism market has fully recovered,
CROSSROADS projects will have greater growth potential than
pre-Covid-19 levels and will become a dream destination for
travelers worldwide.

Mr. Dirk Andre L. De Cuyper
(Chief Executive Officer)
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Significant Development on Investments in “SO/ Maldives”

With aims to penetrate into the luxury markets in Maldives jointly
with Wai Eco World Developer Pte. Ltd. (“WEWD?”), a leading
business and real estate conglomerate, in July 2021, the Company
hasentered into an important hotel management agreement with
SO/ Hotels & Resorts, one of the fast-growing brands in Accor’s
lifestyle portfolio, for development and management of the 3
resort under CROSSROADS Project in the Maldives by official
unveiling SO/ Maldives, the latest jewel in CROSSROADS Maldives’
crown, which is set to open in 2023.

“SO/Maldives” will become a new world for the people who are
looking for something differences but with stylish, whether they
come here for work, leisure, or enjoyment, all their needs can be
fulfilled. Particularly, the splendid food and beverage experiences
can perfectly fulfill holiday sprees of “SO/” people, as a restaurant
of “SO/ Maldives” will serve up Levantine cuisine with aroma and
flavor of an Arabian night, with panoramic views of the ocean from
the pavilion. The stylish art-deco-inspired beach club with
the Miami South Beach vibes and an innovative plant-based menu.
The vivid tones can attract and impress all guests and party-goers
to attend the pool parties, the world-renowned event at “SO/".

The resort has cancelled the traditional all-day buffet concept and
hasintroduced the “Central Cooking Suite”, the new food experiences
as a replacement where variety of food will be created and served
for the gastronomes. A “Chef’s Table” is also provided for those who
are seeking for exclusive dining experiences while enjoying a warm
and refreshing air of Maldives in outdoor areas. The Pan-Asian
design and decoration, adding on the chic with pottery and brass
utensils with rattan furniture can build a memorable atmosphere,
suitable to be the oceanfront wedding venue or the event venue.
Guest at “SO/ Maldives” can relax on a private island or enjoy
the superb facilities at The Marina @ CROSSROADS, a variety
lifestyle activities center.

“SO/ Maldives” will come to fulfill another two existing 5-star resorts
of the Company and raise tourism standards in the Maldives to
attract trend-setters from every corner of the world.

Challenges in Driving Businesses in 2021

2021 was another year that the hotel business still had to face
challenges, such as the ripple effect from COVID-19 pandemic,
the changing economic context and new normal of tourism,
especially the hotels in Thailand, the Republic of Fiji, and
the Republic of Mauritius, as hotels in those countries have been
partially opened and only for some period of time during 2021.
The operation plans of those hotels must conform to the COVID-19
prevention measures of each country.

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

With regard to impact from the Omicron variant of the COVID-19
virus, the Company assesses that its negative impact will be limited
because from now on if the additional pandemic control measures
worldwide will be imposed, it will be in the limited areas and
theacceleration of booster vaccine in almost countries in the world
can also limit the risks. Thus, the Company anticipates that overall
hotel business operations will be temporarily interrupted with
the tendency to rebound to robust level again from 2022 onwards.

Nonetheless, the Company has to adjust its management strategy
to conform to the situations in combination with the enhancement
of the efficient of the hotels currently operated by the Company,
by means of cost management via Hotel Operating Model, increase
of ratio of self-managed hotels, and building the Company’s brand
“SAii” to respond to hotel management business in the future, to
gear toward the digital platform, to keep on searching for investment
expansion opportunity which is consistent with the situationsand
to build sustainable profitability.

The Company put all of its energy and resources to devote for
building business or seeking for new business channels to respond
to the new normal way of tourism. When combining with
the Company’s solid foundation, with regards to qualified personnel,
superb hotel locations, which are the tourists’ dream destination,
strong financial structure, we strongly believe that with our
expertise, we can overcome the challenging period and move
forward to build success on the new normal way of tourism.

Awards of Achievement

The Company drove business for sustainability with responsibility
to environment, economy, and society, as well as all stakeholders.
Awardsthat the Company received from the leading organizations
at nationally and internationally level during the past year
confirmed our excellence operations on hotel management, both
within and outside the country. List of awards are as follows:

In 2021, S Hotels and Resorts Public Company Limited received
awards of achievement on operating business with sustainability
and corporate governance principles by taking into account all-
around stakeholders and has been ranked and certified for
2 standards in 2021, as follows:

e The Company has been rated as “Excellence” 5-star level, in
Corporate Governance (CG Rating) by the Thai Institutes of
Directors (IOD) with support from the Stock Exchange of
Thailand (SET).

e The Company received the Outstanding Investor Relations
Awards, in the group of the listed companies with a market
capitalization of more than Baht 3,000 million but not exceeding
Baht 10,000 million, at the SET Awards 2021, organized by
the Stock Exchange of Thailand.
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The Company'’s “Excellent CG Scoring” or 5-star level derived from
the assessed scores of 91 percent from the survey of total 716 listed
companies in 2021 where average scores were 84 percent.
The Company has also been assessed at 99 percent in category of
disclosure and transparency. Such result reflected potentials of
the Group of Companies on continually putting emphasis on
the development of corporate governance levels together with
business operations for sustainable growth, by taking into
consideration the stakeholders’ roles to strengthen confidence of
the investors and on the determination to disclose information
transparently and with accountability. It was very honored and
great pleasure as it emphasized the Company'’s intention on
sustainable development which has been cultivated as one of
the main pillars of the Company’s business operations.

Outstanding Investor Relations Awards, one of the SET Awards
2021 organized by the Stock Exchange of Thailand and the Money
& Banking Magazine, have been presented to honor the listed
companies with the most outstanding investor relations activities.
These awarded have been considered and selected by the expert
committee of the Stock Exchange of Thailand based on the set
criteria and qualifications in combination with the assessment
results from the analysts and the institute investors and other
conditions on selection of the most appropriated companies.
The Outstanding Investor Relations Award underlined the SHR’s
intentions on development of the investor relations potential for
the extensive and best interest of the shareholders and
the stakeholders. The Company will still keep on adhering to
the business operation guidelines with responsibility, transparency
and by giving priority to the stakeholders in conjunction with
the building of solid and sustainable growth in the future.

Awards of the Subsidiary Hotels

1) Santiburi Koh Samui hasbeen recognized from the guestsasthe
hotel that the foreigners needed to stay the most, as guaranteed
by TripAdvisor Travelers’ Choice Award 2021.

2) SAiiPhiPhilsland Village, a seafront resort on PhiPhilsland, has
been named asone of the best resorts in Thailand as guaranteed
by TripAdvisor’s Travelers’ Choice Award 2021.

3) Hard Rock Hotel Maldives was voted as one of the best resorts
in Indian Ocean, and received Luxury Lifestyle Awards 2021 -
The Best Luxury Beachfront Resorts in Maldives; World Luxury
Hotel Awards 2021; The Elephant & The Butterfly - World
Luxury Restaurant Awards 2021; Rock Spa - World Luxury
Spa Awards 2021; Beach Hotel 2021 Winner - International
Hotel and Property Awards 2021, and Agoda’s 2021 Customer
Review Awards.
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4) SAiiLagoon Maldives received Luxury Lifestyle Awards 2021 -
The Best Luxury Beach Resort in Maldives; World Luxury Hotel
Awards 2021, Miss Olive Oyl Restaurant & Pool Bar - World
Luxury Restaurant Awards 2021, Lén Be Well - World Luxury
Spa Awards 2021 and Luxury Lifestyle Awards 2021 - Best
Luxury Beachfront Resorts.

In conclusion, the challenges in undertaking businesses caused by
the COVID-19 pandemic crisis which impacted and accelerated the
changes in tourism way made the Company adapt itself and adjust
the business operation strategy. In this day and age, we have to
admit that we cannot escape from or avoid confrontation with
the COVID-19 pandemic crisis, as it has been proven that such crisis
occurred in waves, and it was very difficult to forecast that when
it will be ended. Thus, the capability to learn to live with the crisis
quickly and systematically (not adjusting or changing to overcome
the crisis) is one of the Company’s intents to build competitiveness
and business opportunity with stability.

These are only a part of strong determination of the Board of
Directors, the Executives and all teams of SHotelsand Resorts Public
Company Limited. Finally, on behalf of the Board of Directors,
the Executives and all employees, we would like to thank all
shareholders, investors, business partners, customers, employees
and all relevant parties, including domestic and international
financial institution for their trust and strong supports of our
business operations. We hope that you will continue trusting uson
moving forward to become one of the leaders on hotels and resorts
investment and management together.

On behalf of the Board of Directors and the Executives of
S Hotels and Resorts Public Company Limited.

-Signed-

Mr. Apisak Tantivorawong
(Chairman of the Board of Directors)

-Signed-

Mr. Dirk Andre L. De Cuyper
(Chief Executive Officer)
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REPORT OF
THE AUDIT COMMITTEE

Dear Shareholders,

Asof 31 December 2021, the Audit Committee of SHotelsand Resorts
Public Company Limited (the “Company”), consisted of three fully
qualified independent directors according to the notification of
the Stock Exchange of Thailand (“SET”). Each committee member has
a term of three years. The Audit Committee performed duties
independently as stipulated in the Audit Committee Charter and
under scope of duties and responsibilities assigned by the Board of
Directors, which aligned with the laws and requirements of
the Securities and Exchange Commission (“SEC”), and the laws
pertaining to the Company’s businesses. The Audit Committee could
perform duties without any restricted scope. Names of the Audit
Committee are as follows:

NAME POSITION

Chairman of the
Audit Committee, and
Independent Director

1. Mr. Sompong Tantapart

2. Mr. Praisun Wongsmith Member of the
Audit Committee, and
Independent Director

Member of the
Audit Committee, and
Independent Director

3. Mr. Jukr Boon-Long

Ms. Vipatpa Khamcharoen, Manager, Internal Audit, also attended
the meeting as the Secretary to the Audit Committee and
the coordinator.

In 2021, the Audit Committee held 4 meetings, at which all
Committee members were present to form a quorum. During each
meeting, the executives, the internal auditor and the external
auditor also attended in relevant agenda. The Audit Committee
performed duties with full capabilities pursuant to their scope,
particularly on creditability of the financial reports, performance
of the external auditor, internal control processes and risk
management.

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

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Review of 2021 financial reports

The Audit Committee attended joint meetings with
the external auditors, the executives, and Assistant Vice President,
Accounting on quarterly basis and also attended one meeting
with the external auditor without the executives. Scope of
the audit plan has been independently reviewed, and discussed
with regard to acquisition of information, verification of
material information on preparation of the financial statements
and disclosure of information pursuant to the generally
accepted accounting principles and notifications of the SET,
the financial reporting and relevant information, key audit
matters, changes and risk factors which may materially
impact to the financial statements before proposal to
the Board of Directors for consideration and approval.
In 2021, the external auditor expressed unqualified opinion in
the report. Essence of the financial statements were correctly
and credibly. Information has been adequately disclosed
pursuant to the accounting standards and the external auditor
has performed duties and expressed opinions independently
and received good cooperation from the executives while
performing the works.

Review adequacy of internal control system and oversight of
internal audit

The Audit Committee reviewed the internal control systems
of the Company and its subsidiaries covering various aspects,
such as accounting & finance, resource utilization, property
protection, error prevention or mitigation, damage from
information leakage, corruption, reliability of financial
reporting, compliance with the laws, operation and monitor
laws and regulations compliance performance including
considered and approved the annual audit plan. The Company
has proper internal control system suitable for business
operations by considering from the assessment of the Internal
Control Sufficiency Evaluation Form (“Evaluation Form”)
stipulated by the Office of the SEC, report of the Internal Audit
and opinion of the external auditor which had the same opinion
that no material defect or issue was found. Internal control
system was sufficient and suitable, and it has been effectively
improved and revised in conformity with the changing
situations. Requirements and regulations relevant to
the Company’s business operations had been completely
complied with. The Audit Committee placed emphasis on
continuous improvement of the internal control systems
to ensure their effectiveness. The Company also provided
the whistleblowing channel via postal mail, electronic mail,
website, and suggestion/opinion/complaint box within
the Company.
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3. Review of risk management

The Audit Committee reviewed efficiency and effectiveness
of the risk management process, including risk management
policy, annual plan, outcomes of enterprise risk evaluation, and
monitored progress on material risk management every quarter
from the enterprise risk management progress report prepared
by the management. The Audit Committee also attended a joint
meeting with the Risk Management Committee to discuss and
exchange views about risks which may affect operating results
of the Group of Companies and the internal audit plan, as well as
provided recommendations on development and improvement
of the processes to ensure that they are prepared to respond to
unexpected situations.

4. Compliance with the Securities and Exchange Act,
requirements of the Stock Exchange of Thailand and/or the
relevant laws
The Audit Committee monitored and reviewed the Company’s
operations every quarter in order to ensure the Company’s
compliance with the Securities and Exchange Act, the SET's
requirements and the laws relevant to the Company'’s
businesses, such as Personal Data Protection Act.
The Audit Committee viewed that the Company correctly
complied with relevant laws because there was no incident
which could materially indicate non-compliance with
laws, the SET’s requirements, and other laws relevant to
the Company’s businesses.

5. Review of connected transactions and transaction with
potential conflicts of interest
The Audit Committee reviewed disclosure of the related
transactions and connected transactions of the Company
with the subsidiaries and the associated companies including
the relevant parties to prevent conflicts of interest for
transparency and fairness to shareholders and stakeholders
equally and for the best interest of the Company as
per requirements of the Office of the SEC and the SET.
The Audit Committee was of opinion that related transactions
and transactions with potential conflicts of interest were
reasonable and followed normal business practices at
the arm’s length basis and they were for maximum benefits
of the Company and information has been correctly,
completely and adequately disclosed as per the applicable
laws, requirements and regulations.
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6. Consider on appointment of external auditors for 2021

The Audit Committee has considered the last year’s
performance, knowledge and experiences on auditing
works, independence, and appropriateness of the audit fee of
the external auditor, to request for an appointment of the
auditors from PricewaterhouseCoopers ABAS Limited as
the Company’s external auditor for the year 2021 including
to propose the audit fee for 2021 to the Board of Directors before
further request for approval from the annual general meeting
of shareholders to appoint:

- Mr. Chanchai Chaiprasit, Certified Public Accountant
No. 3760 (who has been a certified signatory of the Company’s
financial statements for 4 years, since 2017), and/or

- Ms. Nopanuch Apichatsatien, Certified Public Accountant
No. 5266 (who has never been a certified signatory of
the Company’s financial statements), and/or

- Mr. Boonrueng Lerdwiseswit, Certified Public Accountant
No. 6552 (who has never been a certified signatory of
the Company’s financial statements).

In conclusion, the Audit Committee applied adequate knowledge,
capability, experiences and independence in performing duties fully
asstipulated in the Audit Committee Charter that has been approved
by the Board of Directors. Based on duties performed by the Audit
Committee, reviews of operations as mentioned above jointly with
the executives, the external auditor and the internal auditor, it was
of opinion that the internal control systems of the Company and its
subsidiaries were adequate, effectively and efficiently. The financial
reports of the Company and its subsidiaries were correctly, and
completely made pursuant to the financial reporting standards, and
were complied with the laws and requirements of the SEC and the
SET and/or the laws pertaining to the Company’s business, without
any material defect and performance has been constantly reported
for the Board of Directors’ acknowledgement.

-Signed-

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

Dear Shareholders,

The Executive Committee (the “Committee”), which has been
established by the approval of the Board of Directors (the “Board”)
of S Hotels and Resorts Public Company Limited (the “Company”)
consists of 6 members from the Company’s Board of Directors and
Executives, namely:

Chairman of the Executive
Committee

1. Mrs. Thitima Rungkwansiriroj

Member of the Executive
Committee

2. Mr. Dirk Andre L. De Cuyper

Member of the Executive
Committee

3. Mr. Chairath Sivapornpan

Member of the Executive
Committee

4. Ms. Samitta Tinnam

5. Ms. Kankanid Wichitcharoen Member of the Executive

Committee

Member of the Executive

6. Mr. Stefano Alberto Ruzza .
Committee

whereas Ms. Samitta Tinnam, Chief Financial Officer and Company
Secretary, is the secretary of the Committee.

The Committee has duties to consider, monitor and screen material
matters to ensure compliance with the Company’s relevant
regulations, criteria, and requirements, as well as transparency
and accountability before proposal to the Company’s Board of
Directors for consideration so that the Group can effectively operate
businesses pursuant to the Board’s policies and resolutions. In 2021,
the Committee held 12 meetings to consider the following matters:

e Consider and monitor performance of the Company and
its subsidiaries including proposing solution guidelines and
recommendations which conformed to the business plans and
targets assigned by the Board.

e Consider the investment and financial business plans and
strategies of the Company and its subsidiaries, including its joint
ventures, and then propose to the Board for approval, in-principle,
so that the Management can implement it accordingly and in
conformity with the specified targets.

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

e Consider and screen important matters, such asassetsacquisition
and disposition, connected transactions and investments of
the Company and its subsidiaries, including its joint ventures,
before Board’s approval.

e Consider and approve transactions pursuant to scope of
authorities granted by the Board then report for the Board's
acknowledgement. Report meeting results including accurate
and appropriate solution guidelines and recommendations for
the Board’s consideration.

e Consider the annual budget plan of the Company and its
subsidiaries, including its joint ventures, before proposal for
the Board'’s consideration and approval.

e Conduct performance assessment of the whole Committee and
individual members for 2021 and assessment results will be used
as basis for improvement.

The Committee strongly performs duties with integrity, honesty,
prudence and intends to develop the Group’s business for
sustainable growth by taking into consideration the best interests
of all shareholders and stakeholders. The Committee also oversees
and monitors to ensure efficiency of the Company’s operations
pursuant to the corporate strategic and business plans under
the relevant regulations and laws, in line with the corporate
governance principles and code of business conducts which are
regarded as main cornerstone for management of the Committee in
driving the organization forward steadily and sustainably.

On behalf of the Executive Committee

-Signed-

(Mrs. Thitima Rungkwansiriroj)
Chairman of the Executive Committee
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REPORT OF THE RISK
MANAGEMENT COMMITTEE

Dear Shareholders,

The Risk Management Committee (the “RMC”) consists of the
independent director and the executive directors who possess
experience, knowledge and capability including an understanding
of the Company'’s business operations. The RMC has duties to
oversee the implementation of the Company’s risk management
and regularly review the risk assessment at least every quarter and
every time there are material issues to ensure that the Company
can manage material risks appropriately. The three members of the

RMC are as follows:

Name Position

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

2. Mr.Dirk AndreL.DeCuyper = Member of the Risk
Management Committee

3. Mrs. Thitima Rungkwansiriroj Member of the Risk
Management Committee

Ms. Samitta Tinnam, Chief Financial Officer, servesasthe secretary
of the RMC.

Performance of the Risk Management Committee in 2021

During 2021, the RMC held five meetings, at which all meetings
were attended by every member. The main tasks undertaken by
the RMC are outlined below:

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

2. Reviewed and approved the enterprise risk management policy
before proposing to the Board of Directors for approval.

3. Reviewed and approved the enterprise risk management
framework, risk appetite, and risk management framework on
exchange rates and interest rates to ensure that the risk
management was well-suited and consistent with the strategic
plans and operations of the Company amidst the changing
situations.
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4. Reviewed and provided opinions on risk factors for the year
2021 and constantly monitored the progress of the risk
mitigation plan at least on a quarterly basis to ascertain that
such risks have been managed pursuant to the risk control
guidelines and in accordance with the Company’s strategy.

5. Reported the results of the corporate risk management to
the Audit Committee and the Board of Directors for
acknowledgement every quarter.

6. Attended a joint meeting with the Audit Committee to discuss
guidelines on supervision of the Company’s material risks.

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

8. Monitored the progress on the preparation of the business
continuity plan.

9. Monitored the preparedness and response to COVID-19
situations.

10. Evaluated the performance of the RMC and used the results as
information to improve the performance of duties for better
efficiency and effectiveness.

11. Reported operations and duties relevant to risk management
in the annual registration statement/annual report and for the
shareholders’ acknowledgement.

In conclusion, the RMC has completely performed all duties as
specified in the Charter of the RMC by putting emphasis on fostering
an organizational culture in risk management, monitoring, and
provision of recommendations on enterprise risk management
continually, inclusively, and consistently with the changing
situations, particularly the overall impacts from COVID-19 crisis
throughout the world, in order to ensure that risk management has
been adequately and consistently implemented and the risks can be
managed to an acceptable level that allows the Company to achieve
its specified business goals to maximize value for shareholders and
all groups of stakeholders.

This report was reviewed and approved by the Risk Management
Committee on 10 February 2022.

-Signed-

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

Mr. Apisak Tantivorawong
e Chairman of the Board of Directors

e Independent Director

@

Mr. Jukr Boon-long

o Independent Director
e Member of the Audit Committee

Mr. Sompong Tantapart

e Independent Director
e Chairman of the Audit Committee

Mr. Praisun Wongsmith

e Independent Director
e Member of the Audit Committee

03]

Mr. Parinya Patanaphakdee

¢ Independent Director
e Chairman of the Risk Management Committee

06)

Mr. Chayanin Debhakam, D.B.A.

e Director

@

Mr. Naris Cheyklin

e Director

03]

Mrs. Thitima Rungkwansiriroj

e Director

e Chairman of the Executive Committee

e Member of the Risk Management Committee

09

Mr. Dirk Andre L. De Cuyper

e Director

e Member of the Executive Committee

e Member of the Risk Management Committee
o Chief Executive Officer
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Mr. Dirk Andre L. De Cuyper Mr. Chairath Sivapornpan/’!

e Director e Member of the Executive Committee
e Member of the Executive Committee

o Member of the Risk Management Committee

o Chief Executive Officer
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® @ ®

Ms. Samitta Tinnam 7?2 Ms. Kankanid Wichitcharoen Mr. Stefano Alberto Ruzza
e Member of the Executive Committee e Member of the Executive Committee e Member of the Executive Committee
o Chief Financial Officer e Senior Vice President - Finance e Senior Vice President - Operations

e Company Secretary

Remark: /* Mr. Chairath Sivapornpan resigned from the position of the Chief Financial Officer of the Company effective from 1 May 2021.
2 Ms. Samitta Tinnam was appointed as the Chief Financial Officer of the Company in replacement of Mr. Chairath Sivapornpan effective from 1 July 2021.
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VISION AND
BUSINESS STRATEGIES

VISION

Our vision is to be a premier international hospitality
management and hotel investment company that sets
new standards for the quality of leisure and lifestyle,
based upon a philosophy of sustainable development
and benefits for the local community. To that end, we
aim to provide accessible and affordable luxury hotel
experiences, promote collaborative partnerships and
improve our corporate governance.
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BUSINESS STRATEGIES

In order to achieve its vision, the Company has set strategies as
follows:

1. Strategies in acquisition and management of new
assets

The Company aims to build a strong business portfolio with
the potential to grow continually in long term under the uncertainty
of circumstances from many factors. The Company focuses on
asset management strategies in the form of asset rotation in order to
balance the Company's revenues by geographic and by management
platform. The Company has studied the possibility of acquiring anew
hotel or resort focusing on important tourist attractions and good
return on investment with attractive market conditions.

The Company seeks opportunities to acquire new hotels or resorts
situated in popular tourist destinations which will provide good
returns for the investment in favourable market conditions.
The Company also considers the variety of hotels in terms of
geography, market position, and customer base. The types
of hotels in the Company’s interests are upper upscale hotels,
upper midscale hotels in a potential location which focus on
accommodating experiential-travelling tourists. The Company
also increases its opportunities to acquire new assets by using
both domestic and international networks of Singha Estate and
Boon Rawd Brewery Co., Ltd.

2. Strategies in the management of profit-making
competency from assets

After business acquisition, the Company aims to increase profit-
making competency from hotel operations through assets
renovation, an increase in room number and facilities in a hotel.
These hotel renovation plans are one of the important factors that
the Company considers before making an acquisition of that
particular asset or business. The increase in the profit-making
competency also includes the possibility of changing from
managing under a third-party hotel management agreement to
a franchise agreement or self-management. The Company still
employs the strategy of balancing the proportion of the hotels
under the Company’s own management, hotels under a franchise
agreement, and hotels managed by third-party operators.
By benefitting from being a business partner with world-leading
brands of hotels and the variety of assets the Company maximizes
the competency of management for sustainable growth.
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In addition, the key strategy is to keep portfolio balancing through
the process of asset rotation to optimize hotel operations with
growth potential by utilizing cash flows from the sale of hotels
that are categorized as non-performed assets. In terms of business
operation, the Company focuses on marketing to increase
the occupancy rate and average daily rate through the sales
channel management, market penetration both domestic and
regional as well as management of cost to maximize a profit margin
to meet the target. In terms of operation, the Company will focus
on providing services that create exceptional and memorable
experiences for the guests, developing employees and work
systems to be ready to provide excellent services, including giving
importance to environmentally friendly hotel management.

3. Strategies in business partnership

For new business development, the Company explores opportunities
and considers the investment through business partnerships,
which will help the Company to grow under the asset light model
and help foster synergies to enhance competitiveness as well as
expand to other related businesses that can grow in aligning with
the world changing according to the Megatrend. The Company
will study thoroughly in accordance with the investment
management framework, risk management, and sustainable
development of the Company.

4. Sustainability Development Strategy

The Company regards integrated sustainability development and
social responsibility as an important aspect of the Company’s
business operation. The Company’s principle in business operation
is to maintain sustainable value for all stakeholders including
nearby communities and the customers staying in the area where
a hotel is located. The Company places great emphasis on
the environment conservation and the support of environmental
activitiesin the areas. The Company takes pride in having provide
sustainable value to all stakeholders, in the care for the unique
natural resources in any different areas in which the Company’s
hotels situate, and in the quality of life of local communities,
because the Company believes that these activities will help
every sector develop sustainably, help promote unity among
communities, the environment, and local economies, and will help
create the appeal and distinctiveness of the Company’s hotels.
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YEAR IN BRIEF IN 2021

FEBRUARY

- - vl |Gl

S Hotels and Resorts Public Company Limited (the “Company”) announced its share purchasing for the remaining 50% stake of FS JV Co., Ltd.
(“FS JV”), investing in 26 hotel properties in the United Kingdom. After the completion of transaction, the Company raised its ownership to
100% in FS JV and its performance will be consolidated within the Company’s financial statements since March 2021 onwards. This marked
a significant commitment to expand the business in the United Kingdom, as part of its strategy to optimize its UK portfolio.

Nevertheless, the Company proceeded to terminate of 3 hotels from the total of 6 hotels under hotel management agreement with Outrigger
and enter into self-managed platform that will help the Company to enhance potential and profitability. The Company has also rebranded
3 hotels to “SAii", the fun and free-spirited upper-upscale lifestyle brand from the Company offering for experience-seeking explorers who
value personal freedom, consisting of SAii Phi Phi Island Village, SAii Laguna Phuket, and SAii Koh Samui Choengmon.
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The Company has entered into a sale agreement for the
73-key Mercure Newbury Elcot Park in an amount of GBP
4.25 million (equivalent to Baht 182 million) in which the
sale was part of the efficiency improvement strategy of the
Company’s UK portfolio. Therefore, the Company headed
for the divestment on a selection of its underperforming
hotel assets. Proceed from sales will be used to reinvest in
core hotel assets.

23

The Company signed a Hotel Management Agreement with
Wai Eco World Developer Pte. Ltd. (“WEWD”) to introduce
“SO/ Maldives”, Accor’s rebellious luxury lifestyle brand, to
CROSSROADS Maldives. The project is to develop and
manage the resort at CROSSROADS Island 3 and expected
to open in the second half of 2023.
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AWARDS & RECOGNITION 2021

L
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=

SANTIBURI

KOH SAMUI

The Company drives businesses for
sustainability with responsibilities to
environment, economy and society
including all stakeholders. Awards that
the Company received from the leading
organizations in the past year, domestically
and globally, can explicitly confirm
the Company’s excellent management
of hotelslocated in Thailand and abroad.

AAAAA

e SET Awards 2021 - Outstanding
Investor Relations Awards

e Excellent Corporate Governance
Score (5 Stars) in 2021

A v n Phuket SA = KalSamm
S I I LAGUNA I I CHOENGMON

e Tripadvisor’s Travelers’ Choice
Award 2021

e Agoda Customer Review
Awards 2021

SA s 3 PhiPhilsland
I I VILLAGE

e Tripadvisor’s Travelers’ Choice
Award 2021

e Tripadvisor’s Travelers’ Choice
Award 2021

e Thailand MICE Venue Standard
(TMVS) award 2021 - 2023

e Agoda Customer Review
Awards 2021

e Tripadvisor’s Travelers’ Choice
Award 2021

e Agoda Customer Review
Awards 2021
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CROSSROADS

MALDIVES

e Luxury Lifestyle Awards 2021 -
The Best Luxury Beach Resort in
Maldives

e World Luxury Hotel Awards
2021 - Beach Resort category

e Miss Olive Oyl Restaurant & Pool
Bar - World Luxury Restaurant
Awards 2021 - Mediterranean
cuisine category

e Len Be Well - World Luxury Spa
Awards 2021

e Luxury Lifestyle Awards 2021 -
Best Luxury Beachfront Resorts

Hard Rock Cafe Maldives -
Tripadvisor’s Travelers’ Choice
Award 2021

Tripadvisor’s Travelers’ Choice
Award 2021

Luxury Lifestyle Awards 2021
- The Best Luxury Beachfront
Resorts in Maldives

World Luxury Hotel Awards
2021

The Elephant & The Butterfly
- World Luxury Restaurant
Awards 2021

Rock Spa - World Luxury Spa
Awards 2021 - Luxury Spa
Retreat category

Beach Hotel 2021 Winner -

International Hotel and Property

Awards 2021

Agoda’s 2021 Customer Review

Awards

Luxury Lifestyle Awards 2021 -
Best Luxury Beachfront Resorts

e Best Leisure Development
Maldives (Five-Star) by the Asia
Pacific Property Awards
2021-2022

e Kebab & Kurry - TripAdvisor
Travellers’ Choice Awards 2021

e Kinkao Thai Bistro - TripAdvisor
Travellers’ Choice Awards 2021
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OVERVIEW OF THAILAND’S ECONOMY
AND HOSPITALITY BUSINESS IN 2021

AND 2022 OUTLOOK

OVERVIEW OF THAILAND’S ECONOMY IN 2021

Several waves of the Covid-19 pandemic slowed Thailand's
economic recovery in 2021. With the re-emergence of Covid-19
in late 2020 and the Covid-19 Delta variant outbreak in the second
quarter of 2021, which spread more widely and was more virulent
than previous outbreaks, numerous economic activities have been
impacted, including the tourism sector, which has been restricted
for several months due to strict pandemic control measures.
Thisresulted in production line disruptions in several industrial and
construction sectors. However, during the last quarter of the year,
vaccination progressed significantly, and the pandemic in
the country began tolessen. Gradual easing of strict control measures
has resulted in the resumption of economic activities, including
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the tourism sector, which has begun to recover following
the government's decision to reopen the country to foreign tourists
on 1 November onwards. However, the breakout of Omicron at
the end of the year has once again raised concerns about
the economic recovery and tourism's direction.

The Office of the National Economic and Social Development
Council estimated that Thailand’s economy grew by 1.2% in 2021,
a modest increase compared to the sharp shrink by 6.1% in 2020.
The World Bank lowered Thailand’s projected GDP growth in 2021
to 1% as they expected that Thailand’s economy will return to
pre-Covid-19 levels in 2023 since the tourism industry, which is
Thailand's key economic driver and accounts for 21 - 22% of overall
GDP, will take time to rebound.
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Remark: » Thailand’s actual and forecasted Gross Domestic Product (GDP) in 2021 as reported by Office of the National Economic and Social Development Council
2 Thailand’s Gross Domestic Product (GDP) in 2022 as forecasted by the Bank of Thailand (BOT)

THAI BAHT EXCHANGE RATE IN 2021

The average exchange rate of Thai Baht against the US Dollar for
the whole year 2021 was 31.90 THB/USD, with a movement range
between 29.84 and 33.99 THB/USD. The Thai Baht remained stable
within a narrow range but stronger than 30.00 THB/USD in early
2021, owing to support for risk assets amidst hopes for US economic
stimulus measures, as well as pressure on the US dollar from
confirmation signal of the Quantitative Easing (QE) program of
the Federal Reserve (FED) to support the US economy at the time.

Nonetheless, the Thai Baht started to depreciate during March
until the end of 2021 amidst concerns about the impact of
the domestic pandemic situation. As the number of new cases
were increasing and remained elevated, many economic
organizations both domestic and international were continuously
forced to adjust their projected GDP for Thailand. This caused
pressure against the Thai Baht to continue to depreciate.
Meanwhile, the US Dollar was boosted by the gradual QE and
more aggressive interest rate hike in 2022 signaled by the FED.
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HOSPITALITY BUSINESS AND TOURISM INDUSTRY OF THAILAND

Chart 2: Number of international tourist arrivals to Thailand
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Overall, Thailand tourism industry in 2021 continued to stagnate
since the previous year due to the spread of the Covid-19 Delta
variant around the world. This variant, which was more acute
than the previous variants, hit Thailand in the second quarter of
2021. However, international tourist arrivals started to increase
in the second half of the year, owing to several factors that
progressively encouraged more international tourists to travel to
Thailand. The details are as follows:

(1) The widespread success of vaccination in Europe, America and
Middle East allowed tourists from those regions to feel more
confident while traveling;

(2) Implementing a policy to promote international tourism
markets, opening the country, and allowing fully vaccinated
international tourists to enter the country without quarantine
through the Phuket Sandbox program, Samui Plus, and Phuket
Sandbox 7+7 extension;

(3) Officially announced opening the country toallow international
tourists from 63 countries in November 2021 to enter Thailand
without quarantine (Test & Go).

Even though international tourists can enter Thailand without
quarantine (Test & Go), restrictions by the countries of origin and
the spread of the Covid-19 Omicron variant at the end of the year

caused the Thai government to suspend the Test & Go measures
temporarily to elevate the rules and regulations to better handle
the Omicron variant more efficiently.

The Ministry of Tourism and Sports data revealed that in 2021
only 0.43 million international tourists visited Thailand compared
to 6.7 million in 2020, equivalent to a 94% decline. In 2020, income
from tourism was Baht 3.84 hundred million. Income generated
by 0.43 million international tourists was Baht 2.4 ten billion
compared to Baht 3.3 hundred million generated in 2021,
equivalent to a 93% decline. Most international tourists visiting
Thailand arrived during the reopening of borders on 1 November
2021, amounting to 0.32 million persons, or 75% of the total number
of international tourists visiting Thailand throughout the year.

The domestic market accounted for 90 million person/time which
was similar to last year’s number of 90.55 million person/time.
This is because most Thai people are still unable to travel abroad
as usual due to the Covid-19 situation in many countries. More
comprehensive domestic vaccination sentiment in the last quarter
of the year created confidence for travel as well as the government'’s
tourism stimulus measures to stimulate spending through various
campaigns, particularly ‘Rao Tiew Duay Gun’ (We Travel Together),
resulted in people traveling more in the country.
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According tothe aforementioned factors, the hospitality business
in Thailand slowed down along with the tourism industry and
depended mainly on domestic demand. Due to travel restrictions,
the overall hotel business in 2021 had an average occupancy rate
of 14% in 2021, down from 29% in 2020. Hotel operators in every
region were impacted the same in aspect of the tourism.
Nonetheless, in the last 2 months of the year (November-
December) there was a significant increase in the occupancy rate
acrossall regions especially the Northern region and North-Eastern
region during the high season. The easing of certain restrictions
such as alcohol sales limitations in restaurants and new year
party restrictions under the condition and time specified also
contributed favorably to the increase. Moreover, the government’s
tourism stimulus campaign such as ‘We Travel Together’ and easing
of the quarantine rules for international tourists also helped to
boost occupancy levels in November and December 2021 to 25%
and 37%, respectively.

HOSPITALITY BUSINESS AND TOURISM
INDUSTRY IN THE REPUBLIC OF MALDIVES
(OR THE “MALDIVES”)

The year 2021 was considered a great year for the recovery of
tourism and hospitality business in the Maldives despite of
the fact that it was impacted by the Delta variant Covid-19
pandemicin the second quarter of 2021. Asaresult, the Maldivian
government temporarily prohibited travelers from 8 South Asian
countries such as India and Sri Lanka from traveling into
the Maldives effective from 13 May 2021. Among of them, Indian
tourists were a major market of tourism for the Maldives.
Nonetheless, as the Covid-19 pandemic began to slow down,
the Maldivian government reopened its borders to arrivals from
South Asian countries once again on 15 July 2021. Thus, there
were many tourists visiting the Maldives from India.

The accumulated number of international tourists visiting
the Maldives in 2021 was 1.3 million accounted for 77% of
1.7 million, the total number of international tourists in 2021. Tourists
from India and Russia were the two largest groups accounting for
22% and 17% of all international tourists, respectively. Missing are
visitors from other countries in Asia, such as China, South Korea,
and Japan, as the travel restrictions of these countries have not
yet been lifted. Once the situation hasimproved in these countries,
it is expected that the number of international tourists missing
will return and there would be more tourists than the year before
the Covid-19 pandemic.

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

The Maldives is one of the countries where the tourism sector
recovered quickly. It is one of the countries where international
tourists can visit without quarantine. Thisisdue to the geography
of the Maldives, where it is made up of many small islands which
allowed for easier control of the pandemic. All of the resorts are
on private islands which reduce the chance for the virus from
international tourists to spread to the local population. The tourism
industry has recovered to 77% of the pre-pandemic levels. Thus,
it is anticipated that this year (2022), there would be 1.6 million
international tourists, representing 95% of the pre-pandemic levels,
while next year (2023) the numbers should be equal or higher than
the pre-pandemic levels.

HOSPITALITY BUSINESS AND TOURISM
INDUSTRY IN THE UNITED KINGDOM
(OR THE “UK”)

At the start of 2021, the UK faced serious challenges regarding
the Covid-19 pandemic. There were continuous and periodic
lockdown to slow down the spread of Covid-19. The UK
government later on lifted restrictions in 4 phases starting from
March 2021. The final restrictions including lockdowns were
completely lifted in July 2021 after a successful countrywide
vaccination campaign and also after the rate of hospitalization
declined to a manageable level which no longer poses a threat
the healthcare infrastructure.

The easing of lockdown drove pent-up demand in the travel season
of the third quarter of 2021. There were increases in demand for
tourism because international travel was still difficult. Staycation,
a new tourism trend which allowed tourists to work while
traveling and change their working environment, was gaining
popularity. This caused many regional hotels, which were not
dependent on foreign travelers, to recover faster than the hotels
in large cities such as London.

For the UK tourism industry, the recovery has been much more
challenging than other countriesin Europe due to the complicated
and often changing restrictions on travel into the UK. In 2021, UK
tourism depended primarily on domestic demand. The number of
international tourists arriving in the UK were in steady decline
from 40.9 million in 2019 (pre-Covid-19) down to 11.1 million in
2020. It was estimated that would be only 7.4 million of
international tourists in 2021 or 82% less than the year before
the Covid-19 pandemic.
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THAILAND’S ECONOMIC TREND AND TOURISM
INDUSTRY IN 2022

While Thailand is still facing the challenges of the Omicron variant
Covid-19 pandemic, it is believed that in 2022 the economy will
improve. According to the Office of the National Economic and
Social Development Council, Thailand’s GDP will increase by
3.5% - 4.5% from 2021. In 2021, the economy only grew by 1.2%
due to several waves of the Covid-19 pandemic. Thailand’s
economic recovery is partly due to the global economy recovery
which consequentially helps Thailand. It is estimated that
Thailand’s economy will return to its pre-pandemic levels by 2023.
The driving force behind the recovery domestically and
internationally are:

1) Vaccination of populations in many countries allowing most
countries to open its borders.

2) The global economic recovery and the positive effects of
economic coalition in the region.

3) The transformation by businesses coping with the new normal,
leading to new investments to respond to new lifestyle
requirements.

4) Support from governments to stimulate domestic spending.

Thailand’s economic recovery is supported by a successful
vaccination campaign and regional economic coalitions especially
the Regional Comprehensive Economic Partnership (RCEP) which
took effect in January 2022. Thailand is one of the 15 founding
countries of the RCEP which is anticipated to promote future
commerce. Along the same line, private sector investment is
expected to grow. With demand rising domestically and
internationally, an upcycle of investment is predicted. There will
also be expansion of investments in response to the new normal
lifestyle and moving toward the digital transformation.

The challenges and risk factors that will affect Thailand’s economic
recovery in 2022 include prolonged Covid-19 pandemic involving
new variants which may reduce vaccine effectiveness. Other
challenges and risk factors with high levels of uncertainty are
the fragile nature of the labor market, increasing debt, side-effect
from monetary policy of major economies, which can cause
fluctuations in the investment and money market, and political
instability which can affect the continuity of economic policy.
In addition, the recovery may not be evenly distributed among all
regions, branches, and income levels.
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While the tourism industry shows early signs of recovery, there
are still uncertainties. Thailand’s open policy for accepting
international tourists starting from the end of last year
ischallenged by the uncertainty of the evolving Covid-19 pandemic.
Many countries, where Thailand’s frequent visitors reside, are
still under strict travel restrictions. Overall, Thailand’s tourism
recovery is in its early stage. It is expected that gradually
thesituation will improve. In 2022, the Office of the National Economic
and Social Development Council estimates that the number of
international travelers to Thailand will increase by 5.0 million.
It may take until the year 2025 for arrivals to reach pre-pandemic
levels of 40 million. Meanwhile, domestic tourism is likely to reach
pre-pandemic level sooner, i.e., in 2024, at 160 million person/time.
In 2022, it is predicted that domestic tourism will reach 100 million
person/time.

Duetothe challenges facing the tourism industry in the year 2021,
the tourism industry was forced to adapt. The year 2022 will be
the year that Thailand tourism industry focus on aggressive
marketing strategies, particularly in the form of Travel Bubble to
simultaneously reduce obstaclesand increase market opportunities.
Such approach will allow Thailand to compete with other
destinations. The Tourism Authority of Thailand will continue to
prioritize tourism to support the Thai economy system. It will
accelerate the tourism industry to be rapidly recovered with
arobust growth as well as move toward the quality-based tourism
and increase competitiveness in the long-run by primarily
focusing on revenue generating activities and increasing spending
per head for international touristsin order that the tourism sector
will remain a major driving force for Thailand’s economic system.
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MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE PERFORMANCE OF THE YEAR 2021

PERFORMANCE OVERVIEW

In 2021, the total revenue from sales and services of S Hotels and
Resorts Public Company Limited (the “Company”) was reported at
THB 4,512.5 million nearly tripled the total revenue from sales
and services of previous year. This reflects the success of the
Company'’s strategy which focus to diversify the risk by investing
in hotels with balancing of revenue mix geographically and
seasonally in order to create a well balance portfolio mix. As we
can see from the past year, although the performance of
the Company’s Thailand, Mauritius, and Fiji hotel portfolios were
greatly affected by the lockdown measures to prevent the spread
of Covid-19, the impact was largely offset by the strong recovery
inperformance of the Company’s UK and Maldives hotel portfolios.

The revenue from sales and services of Project CROSSROADS
Phase 1 hotels and UK Portfolio hotels made up to 90.3% of total
revenue in 2021. However, the lift in Covid-19 restrictions to
reopen borders to international travellers as a result of high
vaccination rates together with the increase in travel demand
during year-end holidays brought up the proportion of revenue
from sales and services of Thailand and Outrigger hotelsin fourth
quarter of 2021 to 16.4%, a positive signal to future revenue growth
which can be substantial when tourism sector resumes normal.

During the past year, both CROSSROADS Phase 1 hotels received
many awards and recognition of achievement from leading
organizations at nationally and internationally levels.
CROSSROADS Phase 1 hotels were highly rated among tourists
and attracted various types of customer. The ADR of CROSSROADS
Phase 1 hotels during fourth quarter of 2021 and December 2021
were $418 and $508 respectively which reached the highest
quarterly and monthly ADR levels since its opening.

The adjusted earnings before interest, tax, and depreciation
amortization (adjusted EBITDA) which excludes unrealized gain
(loss) from FX and other non-recurring items reported profit of
THB 340.4 million in fourth quarter of 2021 which was the second
consecutive quarter of positive adjusted EBITDA reflecting the
performance recovery of the Company.

However, the surge of Omicron at the end of the year has once
again raised concerns about the economic recovery and tourism's
direction. This creates short term impact to the Company’s
performance in which the impact was limited in most locations
but was quite severe in Mauritius. Many countries have shifted
from strict pandemic measures or zero-Covid policy to coexist
with Covid-19 or living with Covid by accelerating the vaccination
to reduce the hospitalization and mortality rates. The Covid-19
restrictions have been gradually relaxed and the quarantine is
already no longer required in some countries. A positive sign to
tourism industry as lockdown measures will not be used which
drive the overall performance of the Company to recover strongly.
However, the Company will remain cautious as the volatility from
the Covid-19 pandemic still remains.

HOTEL OPERATIONS BY LOCATIONS

The Company has closely monitored the development of the Covid-19
pandemic in order to effectively manage the situations and also
tomaintain sufficient cash flow as well as to manage the Company’s
expenditures. The Company, thus, partially suspended the hotel
operations to take actions to the unfolding Covid-19 pandemic
and the various borders closing policy across the world. As of
31 December 2021, 36 properties out of 38 properties in the portfolio
have resumed its normal operation, equivalent to 98% of the total
number of keys (4,425 keys out of 4,522 keys)

The Company hasrevised its strategies and has adapted the policies
in relation to the tourism industry according to the conditions of
each country as per details below:
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COUNTRIES OPERATING PERIOD INDUSTRY OUTLOOK
Thailand Phuket: Several waves of the Covid-19 pandemic slowed Thailand's economic
e SAii Laguna Phuket recovery in 2021. However, during the fourth quarter of 2021,

vaccination progressed significantly,and the pandemic in the country

Jan | Feb |Mar| Apr |May| Jun | Jul | Aug | Sep | Oct |Nov | D . .
W began to lessen. Gradual easing of strict control measures has resulted
in the resumption of economic activities, including the tourism sector,

) which has begun to recover following the government's decision to
Krab%:‘ o ) reopen the country to foreign tourists on 1 November onwards from
* SAIii Phi Philsland Village Test & Go scheme together with the phase 3 of the government's travel

Jan | Feb | Mar| Apr [May| Jun | Jul | Aug| Sep | Oct | Nov]| Dec subsidy campaign Rao Tiew Duay Kan to boost up the domestic travel
demand during year-end holidays whereas the number of foreign

tourist arrival was slowly increased.

Koh Samui:

e Santiburi Koh Samui With all the factors mentioned above together with management

flexibility of the Company’s self-managed hotels in Thailand which
Jan | Feb |Mar| Apr [May| Jun | Jul | Aug| Sep | Oct |Nov | Dec able to quickly respond and adapt to accommodate various measures
related to travelling and controlling the spread of Covid-19 announced
by the authorities have caused the occupancy rate of the Company’s
e SAii Koh Samui Choengmon hotels in Thailand during fourth quarter of 2021 to reach its highest
(Former Outrigger Koh Samui) level of the year especially in December whereas the occupancy rate
of SAii Laguna Phuket and SAii Phi Phi Island Village reached 64%
Jan | Feb | Mar| Apr |May| Jun | Jul | Aug| Sep | Oct |Nov) Dec and 59% respectively. The remaining two hotels in Koh Samui were
able to reopened in the late of fourth quarter which shows positive
sign of recovery as all four hotels of the Company in Thailand already

resumed normal operations.

However, the breakout of Omicron at the end of the year has once
again raised concerns about the economic recovery and tourism's
direction. The Thai Government has temporarily suspended
the Test & Go scheme for about a month in response to the growing
concern about the surge of Omicron variant and resumed the new
Test & Go scheme with stricter requirements on 1 February 2022.
The moves aim to revive the tourism sector caused by the pandemic.

The occupancy rate in January 2022 of SAii Laguna Phuket was still
able to maintain at 62% although the Government has temporarily
suspended the Test & Go scheme throughout the month of January
with only Phuket Sandbox and State Quarantine still remained.
The hotel was able to adapt quickly in order to capture travellers
through Phuket Sandbox while the Test & Go quarantine free scheme
was still temporarily suspended.
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COUNTRIES OPERATING PERIOD INDUSTRY OUTLOOK
Maldives Project CROSSROADS Phase 1 Hotels: The year 2021 was considered a great year for the recovery of
tourism and hospitality business in Maldives despite of the fact
e SAii Lagoon Maldives, Curio Collection that it was impacted by the Delta variant Covid-19 pandemic in
by Hilton the second quarter of 2021. As a result, the Maldivian government

temporarily banned travellers from 8 South Asian countries such
J: Feb |Mar | Apr [May| J Jul | A S Oct | Nov | D . . . . s
W as India and Sri Lanka from travelling into Maldives. Among of

them, Indian tourists were a major source market of tourism for

Maldives. Nonetheless, asthe Covid-19 pandemic began to slow down,
the Maldivian government reopened its borders to arrivals from

Jan | Feb | Mar| Apr [May| Jun | Jul | Aug| Sep | Oct | Nov| Dec South Asian countries once again in July 2021. Thus, there were
many Indian tourists visiting Maldives afterwards.

The accumulated number of international tourists visiting Maldives
in 2021 was 1.3 million accounted for 77% of 1.7 million, the total
Jan | Feb |Mar| Apr [May| Jun | Jul | Aug| Sep | Oct | Nov | Dec number of international tourists in 2019 which considered as
pre-Covid year. In fourth quarter of 2021, the number of foreign

arrivals in Maldives already surpassed the pre-pandemic levels by
1% (0.451 million Vs. 0.448 million). Missing are visitors from other
countries in Asia, such as China, South Korea, and Japan, as the
travel restrictions of these countries have not yet been lifted. Once
the situation has improved in these countries, it is expected that

the number of international tourists will definitely be more than
the pre-pandemic years.

e Hard Rock Hotel Maldives

e Konotta Maldives Resort

During the past year, both CROSSROADS Phase 1 Hotels received
many awards and recognition of achievement from leading
organizations at nationally and internationally levels such as
Luxury Lifestyle Awards 2021, World Luxury Hotel Awards 2021
and International Hotel and Property Awards 2021.

CROSSROADS Phase 1 Hotels were highly rated among tourists and
attracted various types of customer such as honeymooners, family,
seminar, or friends, which differentiate CROSSROADS Phase 1
Hotels from other typical Maldives resorts which is suitable for only
honeymooners. In quarter of 2021, the ADR of CROSSROADS
Phase 1 Hotels was $418 which reached the highest level of ADR
since its opening in September 2019 and higher than ADR of
the same period during pre-pandemic year (2019) by 9%.

The momentum in tourism has continued towards high tourist
season during the beginning of 2022. Travelers from all destinations
can enter Maldives with no mandatory quarantine. This is due to
the geography of the Maldives, where it is made up of many small
islands which allowed for easier control of the pandemic. All of
the resorts are on private islands which reduce the chance for the
virus from international tourists to spread to the local population.

In 2021, two out of three hotels of the Company in Maldives were
in operational. Konotta Maldives Resort continues to remain closed
due to the transportation inconvenience. Konotta Resort is located
in the South Islands where connecting with domestic flights or via
sea plane is required which may cause inconvenience as domestic
flight has not resumed to its normal schedule.
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COUNTRIES OPERATING PERIOD INDUSTRY OUTLOOK

United Kingdom 27 hotels out of 28 hotels in UK portfolio resumed At the beginning of 2021, the UK faced serious challenges regarding
their operations. the Covid-19 pandemic. There were continuous and periodic

lockdown to slow down the spread of Covid-19. The UK government

Mercure Bewdley Hotel continued to suspend later on lifted restrictions in 4 phases starting from March 2021.

its service. The final restrictions including lockdowns were completely lifted

in July 2021 after a successful countrywide vaccination campaign

and also after the rate of hospitalization declined to a manageable

level which no longer poses a threat the healthcare infrastructure.

For the UK tourism industry, the recovery has been much more
challenging than other countries in Europe. In 2021, UK tourism
depended primarily on domestic travellers from pent-up domestic
travel demand due to international travel was still difficult.
Staycation, a new tourism trend which allowed tourists to work
while travelling and change their working environment, was gaining
more popularity. This caused fast and strong recovery in UK hotels
portfolioasall of them are regional hotels, which were not dependent
on foreign travellers.

The occupancy rate in fourth quarter of UK hotels portfolio stood at
57% slightly decline from previous quarter as every fourth and first
quarter are generally considered to be the low season for travel to
the UK. However, UK hotels portfolio were able to maintain ADR
at high level continuously whereas ADR in fourth quarter of 2021
already higher than ADR of the same period last year by 20%.
However, the spread of Covid-19 Omicron variant during late
November to December last year caused short term impact on food
and beverage revenues as Festive Season sales were washed down
due to restrictive government policies.

The operating performance of UK hotels portfolio in January,
RevPAR was still slightly below the pre-pandemic levels from
lower occupancy rate caused by the spread of Covid-19 Omicron
variant but was partly compensated by ADR that is higher than
pre-pandemic levels.

Amid the Omicron variant surge, the UK Government has ruled
out any new covid related restrictions nor lockdown. A solid
performance isexpected to continue starting from March 2022 when
business activities resume, and travel season begins.
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COUNTRIES OPERATING PERIOD INDUSTRY OUTLOOK

Fiji e Qutrigger Fiji Beach Resort In fourth quarter of 2021, all 2 hotels in Fiji were in operational in

line with the announcement of borders reopening to international
W arrivals on 1 December 2021. The key source market of Fiji are
tourists from Australia and New Zealand adding up to 85% of total

foreign arrivals. The tourists from North America such as USA and
Canada are about 12% of total arrivals in Fiji.

Jan | Feb [Mar | Apr [May| Jun | Jul | Aug| Sep | Oct | Nov | Dec
The occupancy rate in December for Outrigger Fiji Beach Resort was

37% and for Castaway Island, Fiji was 63%. The quick recovery on
occupancy rate was mainly due to the rise in travel demand during
year-end holidays even though December was the first month
that both hotels reopened to international tourists after more than
20 months of closure.

e Castaway Island, Fiji

Great momentum in tourism has continued towards January with
festive season and school holidays in Australia. The occupancy
rate of Outrigger Fiji Beach Resort in January went up to 51% and
of Castaway Island, Fiji maintained at 66% slightly better than
previous month. However, during February to March is normally
a low season in Fiji which is the peak tropical cyclone season.
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COUNTRIES OPERATING PERIOD INDUSTRY OUTLOOK

Mauritius e Qutrigger Mauritius Beach Resort Mauritius has fully reopened its borders to vaccinated foreign

visitors since 1 October 2021 after 18 months of lockdown because
W of Covid-19 pandemic. The occupancy rate in fourth quarter of 2021
of Outrigger Mauritius Beach Resort recovered strongly to 54% after

long months of closure. The majority of arrivals in Mauritius are
travellers from Europe especially British and French and another
key source market is travellers from South Africa.

However, the spread of Covid-19 new variant Omicron, beginning
in December that originate from Africa whereas South Africaisone
of the key source market, has hardly hit the tourism industry in
Mauritius. Many foreign tourists have canceled or postponed their
trips. Countries like USA, and France added Mauritius into Covid
high risk countries and warned people to avoid travelling. Thus,
the occupancy rate in January 2022 of Outrigger Mauritius Beach
Resort dropped sharply to 25%. However, the Covid-19 situation in
Mauritiusisimproving. France has just recently removed Mauritius
out of the Covid high risk countries. The tourism sector in Mauritius
is expected to recover from April onwards.
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OVERVIEW

The Company is a holding company engaging in the management
of hotels and investment in international hotel companies.
Over the past five fiscal years (year 2017-2021), the Company'’s
consolidated total assets has grown at an average rate of 40% per
annum. The Company has a unique portfolio of hotels in desirable
global holiday destinations as follows

(1)

2)

)

Five hotels under self-managed platform which consists of
four hotelsin Thailand, operate under independent branding,
namely, Santiburi Koh Samui, SAii Phi PhiIsland Village, SAii
Laguna Phuket, SAii Koh Samui Choengmon, and Konotta
Maldives Resort in the Republic of Maldives "Self-Managed
Hotels";

Three hotels operate under the Outrigger brand and manage
under hotel management agreements, which consists of two
hotels in the Republic of Fiji Islands, consisting of Outrigger
Fiji Beach Resort and Castaway Island, Fiji and one hotel
in Mauritius named Outrigger Mauritius Beach Resort
"Outrigger Hotels";

Two upper upscale successfully developed hotels, as part of
Project CROSSROADS Phase 1 in the Emboodhoo lagoon in
the Republic of Maldives, consisting of SAii Lagoon Maldives,
Curio Collection by Hilton and Hard Rock Hotel Maldives
"Project CROSSROADS Phase 1 Hotels "

Revenue from services by management platforms:
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(4) Twenty-five upper midscale hotels in the United Kingdom
operated under the Mercure brandsand managed by Interstate
Hotels & Resorts which isa leading hotel operator in the United
Kingdom, "UK Portfolio Hotels", and

(5) Four hotels under Joint Venture Agreement, consisting of
three upper midscale hotels operated under the Mercure and
Holiday Inn brands in which the Company holds 50%
in an equal joint venture with FICO UK. As well as,
SO/ Maldives which is under development in the Republic of
Maldives as part of Project CROSSROADS Phase 1 in which
the Company holds 50% in an equal joint venture with
Wai Eco World Developer (“Joint Ventures Hotels”). Whereby
operating under a joint ventures, are not consolidated within
the Company’s hospitality business, and are instead accounted
for using the equity method, pursuant to which the Company
receives a share of profit or loss from the investment in the
joint ventures.

As of 31 December 2021, the Company operated 38 hotels and
resorts including the Self-Managed Hotels, Outrigger Hotels,
Project CROSSROADS Phase 1 Hotels, UK Portfolio Hotels and
Joint Ventures Hotels with the total of 4,522 rooms.

Unit: THB Million FY2020 % BY TYPE FY2021 % BY TYPE CHANGE(%)
Self-Managed Hotels® 3289 21.0% 234.0 5.2% (28.9%)
Outrigger Hotels® 607.1 38.8% 205.3 4.5% (65.2%)
Project CROSSROADS Phase 1 Hotels 6269 40.1% 1,627.4 36.1% 159.6%
UK Portfolio Hotels® 0 0% 2,445.8 54.2% N/A
Total revenue from services 1,562.9 100.0% 45125 100.0% 188.7%

Note: ® Three Outrigger Hotels were rebranded and converted to Self-Managed platform since February 2021.
@ The Company has changed the method of revenue recognition from share of profit or loss from the investment to consolidated within the Company’s financial statement

since March 2021.
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Total revenue from sales and services for FY2021 was THB 4,512.5
million almost tripled the revenue of the same period last year.
The revenue from sales and services of Project CROSSROADS
Phase 1 Hotels and UK Portfolio Hotels made up to 90.3% of
total revenue during FY2021 reflecting the strong recovery of
tourism industry in Maldives and UK as a result of the lift in travel
restrictions and the high vaccination rate of their populations.
Meanwhile the revenue from sales and services of Self-Managed
Hotels and Outrigger Hotels for FY2021 still affected by
the prolonged Covid-19. However, in Q4/2021, Thailand, Mauritius
and Fiji have reopened their borders to foreign travellers which
caused the proportion of Self-Managed Hotels and Outrigger
Hotels' revenue to total revenue to improve from 2.9% in previous
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quarter to 16.4%in Q4/2021, a positive sign for future revenues that
will not be concentrated only in UK and Maldives when tourism
sectors of all countries resume normal.

Project CROSSROADS Phase 1 Hotels, Self-Managed Hotels and
Outrigger Hotels achieved higher revenue in Q4/2021 when
compared to previous quarter as a result of high travel season
during year-end and the borders reopening plan. The revenue
from UK portfolio Hotels, on the other hand, declined slightly
due to the low season in UK. However, the revenue from UK
portfolio Hotels still contribute the majority part of Company’s
total revenue at 51.6%.

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

Self-Managed Hotels

NO. OF HOTELS FY2020 FY2021 CHANGE (%)
No. of Hotels 5 5 -
No. of Keys 657 657 -
Average Occupancy Rate (%) 22.5% 17.1% (5.4%)
ADR (Baht)® 7,594 3,402 (55.2%)
RevPAR (Baht)® 1,708 583 (65.9%)

Note: @ Reference exchange rate for FY2020 is 31.294 THB/USD, for FY2021is 31.977 THB/USD

Most of the Self-Managed Hotels are hotels in Thailand which were disrupted by several waves of the Covid-19 pandemic during 2021.

However, the numbers of domestic travellers went up substantially during December from the year-end holidays with support from

subsidy campaign, benefited from the country reopening plan to foreign travellers in November last year together with the phase 3 of

the government's travel subsidy campaign Rao Tiew Duay Kan to boost up the domestic travel demand. As aforesaid factors, the revenue
per available room (RevPAR) of Self-managed hotels was reported at THB 583, from occupancy rate of 17.1% and ADR at THB 3,402,
which is significantly lower than RevPAR in FY2020 by 65.9% in relation to the sharply decrease in international arrivals.
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Outrigger Hotels
NO. OF HOTELS FY2020 FY2021 CHANGE (%)
No. of Hotels 3 3 -
No. of Keys 499 499 -
Average Occupancy Rate (%) 19.8% 13.4% (6.4%)
ADR (Baht)“ 4,423 4,881 10.4%
RevPAR (Baht)“ 876 655 (25.2%)

Note: “ Reference exchange rates for FY2020 are 14.443 THB/FJD, 0.7984 THB/MUR, for FY2021 are 15.46 THB/FJD, 0.7713 THB/MUR

Both Mauritius and Fiji succeeded in controlling the spread of Covid-19 and have reopened their borders to international travellers since
the beginning of fourth quarter. The Company decided to reopen all three Outrigger hotels in line with borders reopening plan of both
Mauritius and Fiji. However, the revenue per available room (RevPAR) of Outrigger hotels was reported at THB 655, from occupancy
rate of 13.4% and ADR at THB 4,881, or a decline by 25.2% comparing to RevPAR in FY2020 in line with an adsense of international
visitors during the 9M2021.

Project CROSSROADS Phase 1 Hotels

NO. OF HOTELS FY2020 FY2021 CHANGE (%)
No. of Hotels 2 2 -
No. of Keys 376 376 -
Average Occupancy Rate (%) 27.6% 57.8% 30.2%
ADR (Baht)® 9,117 10,219 12.1%
RevPAR (Baht)® 2,515 5,908 134.9%

Note: @ Reference exchange rate for FY2020 is 31.294 THB/USD, for FY2021is 31.977 THB/USD

The continued recovery of tourism industry as well as high travel season approaching in Maldives brought up the overall performance
in the second half of the year of CROSSROADS Phase 1 hotels, which both hotels were in operation. In FY2021, the occupancy, ADR and
RevPAR of CROSSROAD hotels improved significantly. The RevPAR of this year was THB 5,908 or increased more than doubled when
compared year-on-year, driven from occupancy rate of 57.8% with ADR at 10,219.In addition, ADR in fourth quarter of CROSSROADS
Phase 1 hotels reached the highest since its opening in September 2019, reflecting the strong performance recovery of CROSSROADS
Phase 1 hotels and has great potential to perform better than pre-pandemic levels when tourism sector fully resumes.
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UK Portfolio Hotels
NO. OF HOTELS FY2020 FY2021 CHANGE (%)
No. of Hotels 29 28@ (3.4%)
No. of Keys 3,115 2,990 (2.3%)
Average Occupancy Rate (%) 26.2% 49.3% 23.1%
ADR (Baht)® 2,384 3,373 41.5%
RevPAR (Baht)® 624 1,663 166.5%

Note: © Reference exchange rate for FY2020 is 40.14 THB/GBP, for FY2021 is 43.99 THB/GBP
© The change in number of keys (125) keys came from Mercure London Watford Hotel (59) keys, Mercure Newbury Elcot Park Hotel (73) keys and Mercure Brighton Seafront 7 keys

The final restrictions including lockdowns were completely lifted in July 2021 led the tourism industry to recover strongly in
the second half of the year. Thus, the revenue per available room (RevPAR) of UK portfolio hotels in FY2021 was reported at THB 1,663,
improved dramatically by 166.5% from occupancy rate at 49.3% and ADR at THB 3,373 in which increased by 41.5% year-on-year as a
result of the easing in Covid-19 restrictions from the high vaccination rate and low hospitalization rate which no longer poses a threat

the country healthcare system.

Discussion of operating results:

Discussion of results of operations: the year ended of 2019, 2020 and 2021

FY2019 FY2020 FY2021 @ oglfél:ggz 0)
THB % THB % THB o THB %
MILLION MILLION MILLION MILLION
Revenue from services 3,818.1 100.0% 1,562.9 100.0% 4,512.5 100.0% 2,949.6 188.7%
Costs of services (2,490.4) (65.2%) (1,668.3) (106.7%) (3,596.0) (79.7%) (1,927.6) (115.5%)
Gross profit 1,327.7 34.8% (105.4) (6.7%) 916.5 20.3% 1,021.9 969.5%
Selling expenses (366.3) (9.6%) (171.5) (11.0%) (223.0) (4.9%) (51.5) (30.0%)
Administrative expenses (1,083.8) (28.4%) (2,200.8) (140.8%) (1,540.5) (34.1%) 660.2 30.0%
Other income 199.8 5.2% 652.8 41.8% 1771 3.9% (475.7) (72.9%)
iﬂfsesgig{ggﬁé"ﬁ;{%ﬁ:&‘gﬁment in 202 0.5% (1721)  (1.0%) (2.9) (0.1%) 169.2 98.3%
Finance costs (Interest expenses) (424.6) (11.1%) (377.4) (24.2%) (692.7) (15.4%) (315.3) (83.5%)
Profit (loss) before income taxes (327.0) (8.6%) (2,374.4) (151.9%) (1,365.5) (30.3%) 1,008.9 42.5%
Income tax expenses (139.8) (3.7%) 3.7 0.2% 131.3 2.9% 127.5 3,403.2%
Profit (loss) of the year (466.9) (12.2%) (2,370.7) (151.7%) (1,234.2) (27.4%) 1,136.4 47.9%
Adiusted i

Net unrealized loss on exchange rate 39.2 1.0% 68.3 4.4% 214 0.5% (46.9) (68.6%)
Non-recurring items* 329.3 8.6% 3941 25.2% (16.6) (0.4%) (410.7) (104.2%)
Adjusted EBITDA 2 1,105.0 28.9% (596.7) (38.2%) 5180 11.5% 1,114.8 186.6%
Adjusted Net Profit (loss) for the period (98.4) (2.6%) (1,908.2) (122.1%) (1,229.4) (27.2%) 678.9 35.6%

Note: ' Non-recurring itemsis defined as Gain on disposal of share of JV company transaction and disposal of sublease and Gain from FV adjustment on investment in the joint ventures.
2 Adjusted EBITDA is calculated from EBT plus Finance cost, Depreciation and Amortization, Interest income from Loan to JVs and deduct Interest income, unrealized loss from

exchange rates and non-recurring items
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REVENUE FROM SERVICES

The Revenue from sales and services for the full year period of
2021 (FY2021) is reported at THB 4,512.5 million, increased by
188.7% over the same period of last year (FY2020), due primarily
to the change in revenue regognition method of FS JV from share
of profit (loss) from investment in joint venture to consolidate with
the Company’s financial statement since March 2021 as well as
the strong recovery of tourism sector in UK and Maldives from
the lifting in lockdown measures and travel-related restrictions.

COSTS OF SERVICES

The costs of servicesin FY2021 was THB 3,596.0 million, increased
by 115.5% over the same period last year. The rise in cost of services
came from two main factors. Firstly, the increase in cost of services
consistent with the higher number of hotels in operation from
the acquisition of UK portfolio in Q1/2021. Secondly, the
suspension of hotel service of all the hotels owned by the Company
as a result of Covid-19 pandemic in Q2/2020. The expenses
incurred during the suspension of hotel service were booked
under the administrative expenses.

GROSS PROFIT

Gross profit in FY2021 is reported at THB 916.5 million turned
from loss THB (105.4) million in previous year, due primarily to
the strong performance recovery in UK and Maldives portfolios.

SELLING EXPENSES

The selling expense in FY2021 posted at THB 223.0 million,
increased by THB 51.5 million or 30.0% compared to the previous
year owing to an increase in revenue from strong performance
recovery in UK and Maldives portfolios.

ADMINISTRATIVE EXPENSES

The administrative expenses in FY2021 was THB 1,540.5 million,
fell by (30.0%) over the same period last year. The main reason
was the reclassification of COGS of temporarily closed hotels to
administrative expenses whereas in Q2/2020 all of the hotels
owned by the Company were temporarily closed due to
the Covid-19 pandemic.

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

FINANCE COSTS

The finance costs in FY2021 is reported at THB 692.7 million,
increased by 83.5% over the same period last year. This was mainly
due to the additional borrowings incurred from the acquisition
of FS JV together with the consolidation of FS JV’s loan into
the Company’s financial statements.

OTHER INCOME

Other income in FY2021 was THB 177.1 million dropped by THB
(475.7) million or (72.9%) over the same period last year. The gain
on share sale under JV agreement and the gain on sublease in
Q1/2020 of total THB 419.3 million were the main reasons.

SHARE OF PROFIT (LOSS) FROM AN ASSOCIATE
AND JOINT VENTURES

The share of profit (loss) from an associate and joint ventures was
THB(2.9) million for FY2021, increased by THB 169.2 million from
that reported in FY2020. This was due primarily to the huge loss
of UK portfolio hotels during Q2/2020 caused by the Covid-19
pandemic which at that time UK portfolio hotels was still a joint
venture.

ADJUSTED EBITDA

Adjusted EBITDA in FY2021 turned to profit THB 518.0 million
from loss THB (596.7) million in FY2020 caused mainly by
the strong performance recovery of UK and CROSSROADS
Maldives portfolios.

PROFIT (LOSS) FOR THE PERIOD

The Company reported profit (loss) for FY2021 at THB (1,234.2)
million, incurred a significant lower loss from the previous year
owing to the performance recovery from borders reopening plan
and high travel season approaching.
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ANALYSIS OF FINANCIAL POSITION AND INVESTMENT STRUCTURE

The Company has changed the accounting treatment of FS JV from equity method to consolidated financial statements since March 2021
when the Company increase its ownership stake in FS JV. The FS JV consolidation caused significant changes in assets and liabilities
to the Company’s financial statements as at last financial year end.

As at 31 December 2021, the Company’s total assets is reported at THB 37,214.1 million, increased by THB 10,096.8 million or 37.2%
from the year end 2020. Total liabilities of the Company also went up by THB 9,890.9 million from the year end 2020 to THB 21,332.3
million as at 31 December 2021. The interest bearing debt of the Company as at 31 December 2021 stood at THB 14,126.0 million jumped
from THB 8,483.0 million as at year end 2020 due mainly to the additional borrowings incurred from the FS JV’s acquisition transaction
together with the consolidation of FS JV’s loan into the Company’s financial statements.

Although the increase in interest bearing debt has caused the IBD/E (Interest Bearing Debt to Equity) ratio to rise to 0.89 times as
at 31 December 2021, it is still well below the Company’s covenant.

31 DECEMBER 31 DECEMBER 31 DECEMBER

2019 2020 2021 CHANGE
(THB MILLION) (THB MILLION) (THB MILLION) (THB MILLION) %
Cash and cash equivalents 3,591.6 2,492.7 1,913.7 (578.9) (23.2%)
Total current assets 5,126.6 3,638.4 4,723.0 1,084.6 29.8%
Property, plant and equipment, net 18,768.6 19,288.7 29,068.1 9,779.4 50.7%
Total non-current assets 24,035.0 23,478.9 32,491.2 9,012.3 38.4%
Total assets 29,161.6 27117.3 37,2141 10,096.8 37.2%
Total interest-bearing debt 7,847.5 8,483.0 14,126.0 5,643.0 66.5%
Other liabilities 3,391.3 2,958.3 7,206.2 42479 143.6%
Total liabilities 11,238.9 11,441.3 21,3323 9,890.9 86.4%
Total equity 17,922.8 15,675.9 15,881.9 205.9 1.3%

Interest-bearing debt to equity (times) 0.44 0.54 0.89 0.35 64.4%
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NATURE OF BUSINESS

SHotelsand Resorts PublicCompany Limited (the “Company” or “SHR”)
isa fast-growing holding company that engages in the management
of hotels and investments in international hotel companies with
continuous growth of assets, in which S Hotel Phi Phi Island Co., Ltd.,
asubsidiary, hasoperated the core business. The Company’s objectives
aretobuild new standard of relaxation and quality of living by offering
travelling and staying opportunity in the affordable luxury hotels
and resorts and to determine to provide services with maximum
safety and industrial hygiene standards. In 2021, the Company
owns 39 hotels with a total of 4,602 keys located in prime tourist
locations, e.g., Thailand, the Republic of Maldives, the Republic of Fiji,
the Republic of Mauritius and the United Kingdom

Since our establishment in 2014 with two properties in Thailand
with a total of 227 keys, and at present, we have successfully grown
by a CAGR of 53.7% (in terms of total number of keys). This has been
driven by our established track record of growth from acquisitions,
developments and asset enhancement initiatives through disciplined
capital management and proven ability of having access to domestic
and international capital. We have a highly experienced and forward-
looking senior management team and the Board of Directors with
strong and committed support from Singha Estate as a hospitality
business flagship company of the Singha Estate Group.

SIGNIFICANT CHANGES AND DEVELOPMENTS

In 2014, through Singha Estate, we acquired our first hotel assets,
namely the luxury resort Santiburi Koh Samui with 71 villas
and upscale resort Phi Phi Island Village Beach Resort with
156 bungalows in Thailand.

In 2015, we added six pool grand deluxe villas in Santiburi Koh
Samui. Our portfolio grew in 2015 with the acquisition of a 50%
equity stake in the Jupiter Group through a 50%/50% joint venture
with FICO UK. The Jupiter Group's hotel portfolio consists of 26
upper midscale Mercure branded hotels.

In 2016, we acquired the Hotelier Group Limited through a 50%/50%
joint venture with FICO UK. The Hotelier Group's hotel portfolio
consists of three upper midscale hotels, two under the Holiday
Inn brand and one under the Mercure brand. In the same year,
we renovated 110 bungalows (standard) and all restaurants at
Phi Phi Island Village Beach Resort.

## SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

In 2018, we acquired the leasehold over the land in CROSSROADS
Project Phase 1. In the same year, we expanded our operations

in Thailand and into the Maldives, Fiji, and Mauritius through
the acquisition of six hotel properties managed by the Outrigger
Hotel Group. We commenced development and construction
of CROSSROADS Project Phase 1. This project comprises
the development and operations of two internationally branded
hotels, The Marina @ CROSSROADS, and another reclaimed
island where another hotel can be developed. We also added 19
newly built grand deluxe pool villas to Santiburi Koh Samui.

For the year 2019, the Company issued and offered the ordinary
shares by initial public offering (IPO) in the Stock Exchange of
Thailand (“SET”) on 12 November 2019, under tourism & leisure
sector. After capital increase, Singha Estate Public Company Limited
still maintained shareholding proportion in the Company at 60
percent of paid-up capital.
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In the third quarter of 2019, two hotels as part of the CROSSROADS
Project Phase 1 in the Emboodhoo Lagoon in the Republic of
Maldives namely, SAii Lagoon Maldives, Curio Collection by Hilton
(198 keys), and Hard Rock Hotel Maldives (178 keys) commenced its
operation, including The Marina @ CROSSROADS with retail shops,
restaurants, beach club, museum, facilities, and entertainments.

In the first quarter of 2020, the Company disposed a 50% stake in
Prime Locations Management 3 Limited (PLM3"), representing 50%
of the total ordinary shares in PLM3, to Wai Eco World Developer
Pte. Ltd. (“WEWD") to jointly develop high-end lifestyle resorts on
Island 3 of CROSSROADS Project composing of 80 villas to expand
the client base into the luxury market in the Republic of Maldives.
The construction has been in progress as planned and is expected
to be ready for service in the second half of 2023.

In the third quarter of 2020, the Company renovated Outrigger
Laguna Phuket Beach Resort, Edge Water Restaurant, and
Edgewater Bar areas with objective toenhance spending per person.
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A multi-purpose hall with total areas of 1,900 square meters was
constructed to support for meeting and seminar activities (MICE)
and wedding ceremony arrangement to enhance the Company’s
revenue growth. Such renovation projects were completed in
November 2020.

POLICY AND OVERVIEW OF BUSINESS

The Company has flexible management policies to suit its investment
policy as seen in various business platforms of the current assets
in which the Company has been investing. Not only flexibility in
management lets the Company utilise its resources to the most
efficiency, but it also increases the Company’s opportunities to invest.
The Company has five types of business platforms as follows:

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

2. Hotels managed under the Third-Party Hotel
Management Agreement.
The Company appoints third-party management operators,
internationally renowned, to promote good brand image
for its assets and manage hotels possessed by the Company,
consisting of 3 hotels operated under the Outrigger brand,
two of them are in the Republic of Fiji and one of them is in
the Republic of Mauritius (“Outrigger Hotels”). The Company
will pay management fees as remuneration.

3. Self-managed hotels with Franchise Agreement.
The Company increases the availability to marketing channels
through the established well-known brands which will quickly
raise awareness of the hotels under the management system
familiar to the Company, consisting of two successfully
developed hotels as part of CROSSROADS Project Phase 1
in the Republic of Maldives namely, SAii Lagoon Maldives,
Curio Collection by Hilton, and Hard Rock Hotel Maldives
(“CROSSROADS Project Phase 1 Hotels”).
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4. Third-party hotels managed under the Hotel
Management Agreement Platform and with Franchise
Agreement,
consisting of twenty-five upper midscale hotels managed
under Interstate Hotels & Resorts, which is a leading hotel
management company with expertise in hotel management
and is widely accepted in the UK and Europe. It operates under
a well-known franchise of the Mercure brand (“UK Portfolio
Hotels”).

Revenue generating by types of business platform

5.

Wh

Hotels operated under the Joint Venture Agreement
Platform,

consisting of three upper midscale hotels operated under
the Mercure and Holiday Inn brands in which the Company
holds 50% in an equal joint venture with FICO UK, as well as
SO/ Maldives which is under the development in the Republic
of Maldives as part of Project CROSSROADS Phase 1 of Island 3,
in which the Company holds 50% in an equal joint venture with
Wai Eco World Developer (“Joint Venture Hotels”).

ereby operating under a joint venture, it is not consolidated

within the Company’s hospitality business, and instead accounted

for using the equity method, pursuant to which the Company receives

a share of profit or loss from the investment in the joint venture.

2019 2020 2021
(UNIT: BAHT MIL.) BAHT MIL. % BAHT MIL. % BAHT MIL. %
Self-Managed Hotels 9951 26.1% 328.9 21.1% 234.0 5.2%
Outrigger Hotels 2,443.9 64.0% 607.1 38.8% 205.3 45%
CROSSROADS Project Phase 1 Hotels 3791 9.9% 626.9 40.1% 1,627.4 36.1%
UK Portfolio Hotels N/A N/A N/A N/A 2,445.8 54.2%
Total revenue from services 3,818.1 100.0% 1,562.9 100.0% 4,512.5 100.0%
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Number of hotels and keys by type of business platform
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SELF-MANAGED OUTRIGGER CROSSROADS PROJECT COMPANY’S OWN JOINT VENTURE
HOTELS HOTELS PHASE 1 HOTELS HOTELS IN THE UK HOTELS
Hotel name/ SAii Phi Phi Island Outrigger SAii Lagoon Hard Rock Mercure Mercure
Brand Village, SAii Laguna Maldives, Hotel Holiday Inn
Phuket, SAii Koh Curio Maldives SO/ Maldives
Samui Choengmon, Collection
Santiburi Koh Samui by Hilton
Number of 5 3 1 1 25 4
hotel(s)
Number of 657 499 198 178 2,761 309
rooms(s)
Business Self-Managed Third-Party Franchise Franchise Franchise Agreement Franchise Agreement
platform Management Agreement Agreement / Third-Party / Third-Party
Agreement Management Management
Agreement Agreement
Scale Upscale/ Luxury Upper Upscale Upper Upper Upper Mid-Scale Upper Mid-Scale /
Upscale Upscale Luxury
Hotel type Resort Resort Resort Resort Resort Hotel / Resort

DETAILS AND PROGRESS ON UTILIZATION OF
DEBT INSTRUMENT PROCEEDS

The Company received payment for additional ordinary shares
for the amount of 1,437,456,000 shares offered for initially offering
to the public. Such ordinary shares have a par value of Baht 5 per
share, which was offered at the price of Baht 5.20 per share, totaling
the net offering of Baht 7,351.6 million (after deduction of related
fees and expenses).

In 2019, the proceeds totaled Baht 5,673 million had been used to
repay loan for acquisition of Outrigger hotels businessin 2018, repay
other loans to Singha Estate Group, and to use as working capital.
Hence, debt to equity ratio and finance cost have significantly
reduced. This share offering increased financial potentials to support
for the growth of the business.

In 2020, the Company used the proceeds of Baht 559.5 million in
development of various projects, namely 1) CROSSROADS Phase 1,
2) Renovation uplift programs for Outrigger Laguna Phuket Beach
Resort, and 3) Renovation and development of Phi Phi Island Village

Beach Resort. In addition, the proceeds of Baht 174.1 million were
utilized for business expansion and as working capital purpose and/
or general purpose.

In 2021, the Company acquired additional 50% of the total issued
shares of FS JV Co,, Ltd,, a joint venture company, amounting to
Baht 564 million in equivalent. Moreover, the Company utilized
the proceeds of Baht 30.4 million for a continued uplift program
of SAii Phi Phi Island Village, business expansion and as working
capital purpose and/or general purpose.

Thus, as at 31 December 2021, the remaining amount of proceeds
from offering of debt instrument was Baht 147.6 million.

BUSINESS STRUCTURE OF THE GROUP OF
COMPANIES

As at 31 December 2021, the Company’s business structure
comprised 31 direct and indirect subsidiaries, 1 associate, and 8
joint ventures. Overview of investment structure of the Group of
Companies, classified by business group, is summarized as follows:
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BUSINESS STRUCTURE

As of 31 December 2021

Singha Estate Public Company Limited @

99.99%

S International Holding Co., Ltd.

2.24% 100%

S Hotels and Resorts (SG) Pte. Ltd. 48.60%

11.40%

S Hotels and Resorts Public Company Limited

99.99% 99.99% : 99.99%

S Hotel Phi Phi Island S Hotel Management Laguna Paradise
Co., Ltd. . Co., Ltd. Co, Ltd.

+ Phi Philsland r “ r i KohSamui
SA || vitaee™ VILLAGE ' L S ; SA | | CHOENGMON
.& -\' 1 5

~ SANTIBURI iy
- SAllEes

T X ."IJ._.A\d.;
Aqiﬁﬁ'\-r‘d R

Remark: @ Please see 2021 Annual Report of Singha Estate Plc. for more details.
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100%

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

100%

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

100%

CROSSROADS

CROSSROADS
Island 3

100%

S Hotels and Resorts
(HK) Limited -

7

2 . -j;@ A ' A

{ 3.
nd Resorts
) Ltd.

L




48 §# S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

KEY BUSINESS SEGMENTS

5 8 39 4,602

Countries Brands Resorts/Hotels Keys

Mercure
2,839
O~

UK
Holiday Inn . 2 y 9 90

151 28 Hotels
O—

Holiday Inn

2 1 Maldives
SAH s

SAii Lagoon Maldives,
Curio Collection by Hilton

Hard Rock
Hotel Maldives
Maldives
4 Hotels
SO/ Maldives

80
O Mauritius

181

1 Hotel

Outrigger Mauritius
Beach Resort

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

Self-Managed

Hotels®

UK Hotels

SAii Laguna Phuket

255
O

SAii Koh Samui

Choengmon

52
~O

SAii Phi Phi

Island Village

201
~O

Santiburi

@ 604

4 Hotels

Fiji

318@

2 Hotels

Koh Samui
96
~O

Outrigger Fiji
—— Beach Resort

253
-0

Castaway

Island, Fiji
65
~0

Outrigger Konotta
Maldives Resort

Remark: @ Includes Self-Managed Hotels under franchise agreement(s).

250/ Maldives is under construction and is expected to open in 2023.

53
~O

49

[ | (0
SO/ Maldives @ Total of keys

S5 Phuket
SAI I LAGUNA

AT
OUTRIGGER

HOTELS AND RESORTS'

OUTRIGGER

HOTELS A
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REVENUE STRUCTURE OF
THE COMPANY AND ITS SUBSIDIARIES

Revenue structure of the Company and its subsidiaries

2019 2020 2021
TYPE OF BUSINESS/OPERATED BY
BAHT MIL. % BAHT MIL. % BAHT MIL. %
Total Revenue from Services 3,818 94.55 1,563 76.48 4,513 96.28
Room Revenue 2,197 54.41 851 41.64 2,438 52.01
F&B Revenue 1141 2825 456 2231 1,370 29.24
Other Revenue 480 11.89 256 12.53 705 15.03
Other Incomes 200 495 653 31.94 177 3.78
Other Incomes 80 1.26 509 24.89 142 3.02
Interest Income 120 2.97 144 7.05 35 0.76
Gain from FX 0 0.72 0 0.00 0 0.00
Share of Profit (Loss) from [nvestment 20 050 (172) (8.42) 3 (0.06)
Total Revenues 4,038 100.00 2,044 100.00 4,687 100.00

Revenue structure of the Company from domestic and overseas

2019 2020 2021
TYPE P 9 o
% TOTAL % TOTAL % TOTAL
BAHT MIL. REVENUE BAHT MIL. REVENUE BAHT MIL. REVENUE
Domestic Revenue 1,640 41% 578 28% 239 5.10%

Overseas Revenue 2,398 59% 1,466 72% 4,448 94.90%
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ASSETS USED IN OPERATIONS AND
INFORMATION OF ASSET ASSESSMENT

1. OPERATING ASSETS OF THE COMPANY

As of 31 December 2021, the Company has assets used for business operation consisting of commercial properties, lands, buildings, and
equipment used for hotel business operation, and leasehold rights with a total value of Baht 29,961 million (pursuant to the consolidated
financial statements). Details are as follows:

LIST OF ASSETS VALUE (MILLION BAHT)
Commercial Properties (or Properties for Investment)* 893
Lands, Buildings and Equipment* 23,703
Leasehold Rights 5,365
Total 29,961
Commercial Properties
I . — .5 |
SIZE OF LAND FOR HAR ENCUMBRANCES
PROJECT PROJECT TYPE LOCATION ENTIRE PROJECT ¢ OWN(;Z';‘{ESRHIIiED (PARTIAL / ENTIRE
(RAI-NGAN-SQ. WAH.) MORTGAGE WITH)
The Marina @ Retail Area for Rent Emboodhoo Lagoon in 74-1-67.63 Owner EXIM BANK ?
CROSSROADS, Kaafu Atoll, the Republic
Maldives of Maldives

Remark: 'Market price pursuant to the consolidated financial statements
2Export - Import Bank of Thailand
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Lands, Buildings and Equipment
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SIZE OF LAND FOR CHARACTERIZED ENCUMBRANCES
PROJECT PROJECT TYPE LOCATION ENTIRE PROJECT OWN(I:‘ZRSHIP (PARTIAL / ENTIRE
(RAI-NGAN-SQ. WAH.) MORTGAGE WITH)
SAii Phi Phi Island Hotel Phi Phi Don Island, Ao Nang 167-1-42 Owner KBANK?
Village Subdistrict, Mueang District,
Krabi Province
SAii Lagoon Hotel Emboodhoo Lagoon in 37-0.94-0 Owner EXIM BANK?
Maldives Kaafu Atoll, the Republic of
Maldives
Hard Rock Hotel Hotel Emboodhoo Lagoon in 46-3-3 Owner EXIM BANK?
Maldives Kaafu Atoll, the Republic of
Maldives
SAii Laguna Phuket Hotel Choeng Thale Subdistrict, 52-3-87 Owner KBANK?
Thalang District, Phuket
Province
Outrigger Fiji Beach Hotel Conua District, Viti Levu 967-1-24.75 Owner ANZ*
Resort Island, the Republic of Fiji
Castaway Island, Hotel Castaway (Qalito) Island, 183-2-39 Owner ANZ*
Fiji the Republic of Fiji
Outrigger Mauritius Hotel Allée des Cocotiers, Bel 55-1-87.37 Owner Afrasia®
Beach Resort Ombre, the Republic of
Mauritius
Mercure Ayr Hotel Hotel Dalblair Road, Ayr KA7 2-2-0 Owner Santander
1UG, Scotland, UOB
United Kingdom Bank of Ireland*
Mercure Hotel Habberley Road, Bewdley, 46-1-75 Owner Santander
Kidderminster Hotel DY12 1LA, England, UOB
United Kingdom Bank of Ireland ®
Mercure Bolton Hotel Manchester Road, 9-2-52 Owner Santander
Georgian House Blackrod, Bolton BL6 5RU, UOB
Hotel England, United Kingdom Bank of Ireland¢
Mercure Bradford Hotel Bradford Road, Bingley 21-1-33 Owner Santander
Bankfield Hotel BD16 1TU, England, UOB
United Kingdom Bank of Ireland ¢
Mercure Brighton Hotel 149 Kings Road, Brighton, 1-2-64 Owner Santander
Seafront Hotel BN1 2PP, England, UOB
United Kingdom Bank of Ireland ®

Remark: 2 Export - Import Bank of Thailand
3 Kasikornbank Public Company Limited
4 Australia and New Zealand Banking Group Limited (Fiji Branch)
5 Afrasia Bank Limited

¢ Santander UK Public Limited Company, United Overseas Bank Limited, London Branch and Bank of Ireland Group Public Limited Company
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SIZE OF LAND FOR HARACTERIZEL ENCUMBRANCES
PROJECT PROJECT TYPE LOCATION ENTIRE PROJECT ¢ OWN(]zZRSHIP (PARTIAL / ENTIRE
(RAI-NGAN-SQ. WAH.) MORTGAGE WITH)
Mercure Bristol Hotel Old Gloucester Road, 38-3-98 Owner Santander
North The Grange Winterbourne, Bristol UOB
Hotel BS36 1RP, England, Bank of Ireland ¢
United Kingdom
Mercure Burton Hotel Newton Solney Road, 12-0-19 Owner Santander
Upon Trent Newton Burton-on-Trent DE15 0SS, UOB
Park England, United Kingdom Bank of Ireland ®
Mercure Chester Hotel Whitchurch Road, Chester 9-3-8 Owner Santander
Abbots Well Hotel CH35QL, England, UOB
United Kingdom Bank of Ireland¢
Mercure Gloucester Hotel Bondend Road, Gloucester 48-1-45 Owner Santander
Bowden Hall Hotel GL4 8ED, England, UOB
United Kingdom Bank of Ireland ¢
Mercure Hull Hotel Grange Park Lane, Hull, 39-1-66 Owner Santander
Grange Park Hotel HU10 6EA, England, UOB
United Kingdom Bank of Ireland ¢
Mercure Inverness Hotel Church Street, Inverness, 2-0-76 Owner Santander
Hotel IV11DX, Scotland, UOB
United Kingdom Bank of Ireland ®
Mercure Leeds Hotel Otley Road, Leeds LS16 19-3-89 Owner Santander
Parkway Hotel 8AG, England, UOB
United Kingdom Bank of Ireland ®
Mercure Leicester Hotel Granby Street, Leicester 3-2-93 Owner Santander
The Grand Hotel LE1 6ES, England, UOB
United Kingdom Bank of Ireland ¢
Mercure Maidstone Hotel Ashford Road, 59-3-49 Owner Santander
Great Danes Hotel Hollingbourne, Maidstone, UOB
ME17 1RE, England, Bank of Ireland ¢
United Kingdom
Mercure Norwich Hotel Boundary Road, Norwich, 7-1-28 Owner Santander
Hotel NR3 2BA, England, UOB
United Kingdom Bank of Ireland ®
Mercure Tunbridge Hotel 8 Tonbridge Rd, Pembury, 15-0-85 Owner Santander
Wells Hotel Tunbridge Wells TN2 4QL, UOB
England, United Kingdom Bank of Ireland ¢
Mercure London Hotel Tylers Way, A41, Watford 35-3-4 Owner Santander
Watford Hotel WD25 8JH, England, UOB
United Kingdom Bank of Ireland¢
Mercure Wetherby Hotel Leeds Road, Wetherby, 12-2-85 Owner Santander
Hotel LS22 5HE, England, UOB
United Kingdom Bank of Ireland ¢
Mercure York Hotel Shipton Road, York YO30 20-3-11 Owner Santander
Fairfield Manor 1XW, England, UOB
Hotel United Kingdom Bank of Ireland®

Remark: ¢ Santander UK Public Limited Company, United Overseas Bank Limited, London Branch and Bank of Ireland Group Public Limited Company
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2. INTANGIBLE ASSETS OF THE COMPANY AND ITS SUBSIDIARIES

Intangible assets that are important to the operations of the Company and its subsidiaries as of 31 December 2021 are as follows:

TYPE OF ASSETS NET BOOK VALUE (MILLION BAHT)
Goodwill 1,640
Computer software 38
Trademark 4
Franchise 46
Total 1,728

3. INFORMATION OF APPRAISED VALUE OF ASSETS

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

Commercial Properties
I — |
VALUE DATE OF APPRAISED
CHARACTERIZED APPRAISAL APPRAISAL APPRAISAL/ VALUE
ASSETS LOCATION OWNERSHIP COMPANY OBJECTIVE A;IER,I%ISSL DATE OF (MILLION
REPORT BAHT)
The Marina@ Emboodhoo Owner American To appraise Income 10 February 2021 756.93
CROSSROADS, Lagoonin Appraisal the fair approach and
Maldives Kaafu Atoll, (Thailand) Ltd.  market value  Cost approach
the Republic of property
of Maldives

Lands, Buildings and Equipment

VALUE DATE OF APPRAISED
CHARACTERIZED APPRAISAL APPRAISAL APPRAISAL/ VALUE
ASSETS LOCATION OWNERSHIP COMPANY OBJECTIVE AIIJII;R,I%ISSL DATE OF (MILLION
REPORT BAHT)
Konotta Gaafu Owner American To appraise Income 10 February 2021 792.98
Maldives Dhaalu Appraisal the fair approach and
Resort Atoll, the (Thailand) Ltd.  market value  Cost approach
Republic of of property
Maldives
SAii Koh Bophut Owner American To appraise Income 4 February 2021 261.00
Samui Subdistrict, Appraisal the fair approach and
Choengmon Koh Samui (Thailand) Ltd.  market value  Cost approach
District, of property
Surat Thani

Province
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Policy on Investment in Subsidiary and Associate
Companies

The Company has the policy to invest in subsidiary or associate
companies which are aligned with the Company’s goals, vision,
and strategic plans for the business growth in order to increase
the Company'’s operating performance or profit, or to invest in
businesses that create synergy, which would boost the Company’s
ability to stay competitive, and enable it to achieve leadership in
its core business.

The Company may consider investing in other businesses if they
prove beneficial for their growth capability, business expansion,
or for the best interest of the group companies, and would
generate good returns on investment. The Company shall ensure
a regulatory mechanism which will allow it to supervise and
account for the operation of its subsidiary companies as though
they are units of the Company itself, as well as a suitable and
sufficiently secure measure to monitor the management of and
an internal control system for the subsidiary companies, so as to
safeguard the Company’s investment, in accordance with the
prescribed criteria, whereby the Company deems that they shall
create synergy, increase revenue channels, and increase its
profitability. Before going through with investment in a project,
the Company shall consider the investment ratio, expected profit,
potential risks, and its financial status, with an appropriate
analytical procedure. Such investment shall also be subject to
consideration and approval by the Board of Directors or the
Meeting of Shareholders (as the case may be), with the application
for approval of which being subject to the relevant notifications
of the Capital Market Supervisory Board and the Stock Exchange
of Thailand.
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In addition, the Company shall appoint its qualified and
experienced representatives to join the companies’ Board of
Directors of the subsidiary or associate companies, the structure
of which shall at least be in accordance with the shareholding
ratio (as the case may be), so that the Company can determine
important policies and supervise the operations of such subsidiary
and associate companies, as well as to protect the shareholders’
interest asthe Company deems it appropriate. Moreover, the Company
has the policy to monitor the management of the subsidiary
and associate companies, for the purpose of safeguarding its
investment, by requiring the subsidiary and affiliate companies
to submit monthly operating reports and quarterly financial
statements audited by certified external auditors, including their
supporting data used in the preparation of such financial
statements.

From the Company’s separate financial statements as of
31 December 2021, the Company has investments in subsidiaries
at the total amount of Baht 16,835.65 million or 77.65% of the total
assets.
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In 2021, the Company has continuously invested and expanded
its business, resulting in the Company operating 39 hotels in
Thailand and internationally through its subsidiaries, in which
the Company ownsa 99.99% shareholding, and joint ventures.

" A total of 39 hotels, including 38 that are already operational
and one that is currently under development, as follows:

b,
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SANTIBURI KOH SAMUI

Santiburi Koh Samui is the one of the first 5-star resorts which has been well-known to
tourists for over 20 years, and it is the first hotel business which Singha Estate acquired in

2014. Later, the Company entered into a contract with Singha Estate for the rent of land

and buildings of Santiburi Koh Samui. There are total number of 96 rooms, comprising of S AN I ] B‘ I Rl

KOH SAMU| ———

12 duplex suites, 65 Thai-styled villas reminiscence of an ancient Sukhothai villages and
19 Grand Reserve Pool Villas, which is the large modern villa with private pool.

Location:
Koh Samui, Mae Nam Sub-district
Koh Samui District, Surat Thani

Province, Thailand

Ii Area:
56-3-93 rai
(The Company has a leasehold
right to land ending in 2048 with
the right to renew the contract
2 times, each time for 30 years.)

Description:

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

03‘ Number of keys:
96 keys, including Duplex Suites and
private villas

@7)" Target group:
High-end and experiential global
travelers, honeymooners, families,
MICE groups, destination wedding
groups
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@ Awards

2021
e Agoda’s 2021 Customer Review
e Tripadvisor’s Travelers's Choice 2021

2020

e Green Hotel Award (Gold Level) 2020

e UNESCO’s Sustainable Tourism Pledge 2020

e “Best of the Best” Award 2020 - Tripadvisor’s Travelers’
Choice, having been recognized from the guests as the hotel
that the foreigners needed to stay the most on the island

e Agoda’s 2020 Customer Review

2019

e Thailand Greenhouse Gas Management Organization -
‘Carbon Neutral’ Certificate 2019

e Holiday Check Award - One of the ‘most popular hotels
worldwide' 2019

e TripAdvisor Award - Top 25 Luxury Hotels in Thailand 2019

2018

e Luxury Life Style Award - Symbol of Excellence

e Smart Travel Asia - Best Top 25 Family & Wellbeing Resort
in Asia

e TripAdvisor Award

o Holiday Check Award

o Expedia Award - Top 5 Most Improved Hotel Partner

2016

e Booking.com Award - Guest Review Award

e World Luxury Hotel Award

e Gold Thai Spa World Class by Ministry of Public Health
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ROOM TYPE AVERAGE SIZE (sq.m.) NO. OF KEYS
One Bedroom Duplex Suite 55 8
Two Bedroom Duplex Suite 91 4
Deluxe Garden Villa 60 10
Grand Deluxe Garden Villa 65 20
Grand Deluxe Garden Villa with Plunge Pool 115 12
Deluxe Pool Villa 136 4
Grand Reserve Pool Villa 250 19
Grand Deluxe Pool Villa 285 6
Deluxe Beachfront Villa 65 7
Deluxe Beachfront Villa with Plunge Pool 121 4
Two Bedroom Grand Deluxe Beachfront Villa 176 1
Two Bedroom Grand Deluxe Beachfront Villa with Private Pool 195 1
Total 96
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SAII PHI PHI ISLAND VILLAGE

This upper upscale lifestyle resort, previously known as Phi Phi Island Village Beach Resort
and well-known to tourists and divers, has just been rebranded in February 2021. This
resort is situated on a private 800-meter stretch of pristine white sand beach of Phi Phi Don
Island. It has been renovated continually and the latest one has been completed in 2021,

-
where all accommodation and facilities have been refurbished, including the gorgeous f A I I Phi Phi Island

open-plan lobby, freeform swimming pool, relaxing-ambient spa, sea-facing restaurants,

VILLAGE

and the premium rooms, Hillside Pool Villa, with private swimming pool for privacy and
tranquil relaxation, with the additional option of a new “Two-bedroom Hillside Pool Villa”.
This resort also encourages the tourists to pay attention and restore environment through
activities at “Marine Discovery Centre” located in the resort.

Q Location:
Phi Phi Don Island, Ao Nang
Sub-district, Mueang Krabi District
Krabi Province, Thailand

Ii Area:
167-1-42 rai
(The Company holds the ownership
of the land.)

8= Description:

4-star hotel on a private beach about
800 meters long, complete with
facilities including 2 large swimming
pools, a beach restaurant and spa
centre

0\ Number of keys:
201 private villas consisting of
bungalow and villa cluster

@ Target group:
Experiential global travelers,
honeymooners, families, MICE
groups, destination wedding groups
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@ Awards
sl
2021 2017
e Tripadvisor’s Travelers’ Choice 2021 e Agoda - Gold Circle Award Winner
e Agoda’s 2021 Customer Review e Expedia - Top 4 Stars Hotel Partner Wine 2017-2018
e Booking.com - Guest Review Awards
2020
e Condé Nast Readers’ Choice Awards 2020 as the 6 2016
best resort in Thailand

e Ctrip - Top Performance Award

o Responsible Thailand Awards in Marine and Nature category
arranged by Tourism Authority of Thailand (“TAT”) in
cooperation with Wanderlust Travel Media from England

e Tripadvisor’s Travelers’ Choice 2020

e Agoda’s 2020 Customer Review

2019

e Green Hotel Award - Gold Level

o Thai Hotels Association - Plastic Free Resort

e TripAdvisor - Hall of Fame

e Recommended hotels on HolidayCheck

e Expedia Top 4 Star Hotel Partner

o Hotels.com Loved by Guests Award 2019 - guests rating 8.9

e Plaque of Recognition of Business & Biodiversity Check From
GDF (Global Nature Fund) and BEDO (Biodiversity-Based
Economy Development Office)

o Tripadvisor - Certificate of Excellence 2013-2019

2018

e Green Leaf Foundation - Recognition of ‘3 Leaves’

e Hotels.com - Loved By Guests Most Wanted Award
e Agoda - Guests Review Award

e Ctrip - Best Resort in Krabi Award

ROOM TYPE AVERAGE SIZE (sq.m.) NO. OF KEYS
Superior Bungalow Double 35 60
Superior Bungalow Twin 35 12
Deluxe Garden Double 38 39
Deluxe Garden Twin 38 5
Deluxe Bungalow Double 59 36
Deluxe Bungalow Twin 59 1
Deluxe Connecting Double 51 5
Deluxe Connecting Twin 51 5
Deluxe Seaview Double 59 1
Deluxe Seaview Twin 59 1
Beachfront Junior Suite 79 14
Hillside Pool Villa 110 12

Total 201
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SAII LAGUNA PHUKET

SAii Laguna Phuket, previously named Outrigger Laguna Phuket Beach Resort, is one of

the upper upscale lifestyle resorts which has just been rebranded in February 2021. It is

located in the heart of Thailand’s premium beach community, “Laguna Phuket” overlooking . o

Bang Tao Beach, one of the most beautiful beaches in Phuket. The guests can enjoy S A I I Phi Phi Island

the facilities which have been modernized into new style, such as banquet hall, seaside

VILLAGE

restaurant and beachfront bar, and stylish restaurants with Thai, fusion, or international
cuisines and many more. This resort is therefore suitable for a couple, a family, and a group
of friends, as well as for arrangement of unique event and wedding ceremony.

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

Ii Area:
52-1-20 rai
(The Company holds the ownership
of the land.)

B= Description:

4 .5-star hotel on a private beach with
complete facilities including a large
swimming pool, restaurant, game
room, tennis court and spa centre

Number of keys:
255 keys consisting of Duplexes and
Suites

@' Target group:
Experiential or high-end leisure
travelers
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@ Awards

¥4

2021

e Thailand MICE Venue Standard (TMVS) 2021-2023
o Tripadvisor’s Travelers’ Choice 2021

e Agoda’s 2021 Customer Review

2018

e Thailand MICE Venue Standard Accreditation (TMVS) from
Thailand Exhibition and Convention Bureau

o Certificate of Excellent Service from TripAdvisor for the
restaurant Metzo's

2017

e Best Resort (Service Excellence) for Asia Pacific from Travel
Weekly Asia, Readers’ Choice Awards

o Holiday Check - Recommended Hotels

o Certificate of Excellent Service from TripAdvisor for the
restaurant Metzo's, Top Performing Hospitality Business as
reviewed by travellers

o Certificate of Excellent Service from TripAdvisor for
Outrigger Laguna Phuket Beach Resort - Top Performing
Hospitality Business as reviewed by travellers

2016

e World Luxury Hotel Awards - Best Family Luxury Resort

e Design Et Al - International Hotel and Property Awards 2016
- Best Restaurant Within a Hotel for Metzo's

o travAlliancemedia - Travvy Award Winner - Best Family
Hotel/Resort in Asia and Australia (Gold)

e China & Meetings Industry Award, Best Island Resort for
MICE
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ROOM TYPE AVERAGE SIZE (sq.m.) NO. OF KEYS
Lagoon View 43 109
Ocean View Balcony 43 20
Ocean View Terrace 43 17
Oceanfront Balcony 43

Oceanfront Terrace 43

Club Lagoon View 54 54
Club Ocean View 54 19
Club Oceanfront 54 9
One Bedroom Suite Lagoon 104 2
One Bedroom Suite Ocean View 104 3
One Bedroom Suite Ocean Front 104 3
Two Bedroom Suite 120 1
Total 255
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SAII KOH SAMUI CHOENGMON

SAii Koh Samui Choengmon is the latest resort which just has been rebranded and opened
itsservicesin December 2021. This resort, previously known as Outrigger Koh Samui Beach
Resort, is located on a 300-metre stylish, environmentally friendly, tranquil, and private

- - .

f ; Koh Samui

beach next to Hanuman Bay, in the north-eastern seacoast of Koh Samui, that allows A I I oh Samu
the guests to intimately indulge in the beauty of nature and it is not far from Koh Samui

CHOENGMON

International Airport. Each suite and villa of “SAii Koh Samui Choengmon” has its own
private swimming pool. There are many activities with a fully equipped fitness center
available within the resort, suitable for tourists travelling as a couple and a family.

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

Area:

12-0-O rai

(The Company owns a leasehold
right to land ending in 2045.)

i

Description:

4 5-star resort on a 300-meter private
beach with full facilities including

a private pool in every room, one large
swimming pool, beach restaurant
and spa centre

0\ Number of keys:
52 keys consisting of Suites and
private villas

@ Target group:
Experiential or high-end leisure
travelers, honeymooners, and
families
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Q Awards

ye

2021

e Tripadvisor’s Travelers’ Choice 2021

. N
O e
P e
o,

&

L =

¥

ROOM TYPE AVERAGE SIZE (sq.m.) NO. OF KEYS
Plunge Pool Suite 80 28
Ocean View Plunge Pool Suite 80 3
One Bedroom Pool Villa 100 18
Beachfront Plunge Pool Suite 80 3

Total 52
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KONOTTA MALDIVES RESORT

Kanotta Maldives Resort is a luxurious and private 5-star resort, located in the Gaafu
Dhaalu Atoll on the Konotta Island, in the southern part of the Republic of Maldives, and

KONOTTA MALDIVES RESORT

on beautiful clear water. It is a popular resort for the divers and is located in a convenient
area, just 18 km. from Kaadedhdhoo Airport. This resort plans to reopen in the second
quarter of 2022.

Location:

Konotta Island, South Huvadhoo
Gaafu Dhaalu Atoll, Republic of
Maldives

Area:

56-0-65 rai

(The Company owns a leasehold
right to the land ending in 2055.)

i

Description:

5-star hotel on a private beach

with complete facilities including

4 swimming pools, a beachfront
restaurant, kid’s club, spa centre and
a water sport activity & diving centre

Number of keys:

53 keys consisting of Beach Pool
Villas, Lagoon Pool Villas, and Ocean
Pool Villas

@ Target group:
Experiential or high-end leisure
travelers
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Q Awards

ye

2016

o Best Serviced Luxury Villas of World Luxury Hotel Award
e Regional Winner: Indian Ocean Islands

e Haute Grandeur - Best New Hotel, Indian-Ocean
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ROOM TYPE AVERAGE SIZE (sq.m.) NO. OF KEYS
Beach Pool Villa 211 21
Lagoon Pool Villa 160 1
Ocean Pool Villa 225 21
Two Bedroom Beach Pool Villa 282 8
Two Bedroom Lagoon Pool Villa 230 1
Grand Konotta Villa 600 1
Total 53
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OUTRIGGER GROUP (3 HOTELS)

Outrigger Group hasover 70 years of experience managing hotels and resorts, expanding
services from Hawaii to top tourist destinations. Outrigger Group owns various brands
of hotels and resorts such as Outrigger Resorts, OHANA Hotels by Outrigger, and Hawaii
Vacation Condos by Outrigger.

The Company has 3 hotels and resorts in 2 countries managed by Outrigger Group:
(1) Outrigger Fiji Beach Resort, the Republic of Fiji, (2) Castaway Island, Fiji, the Republic
of Fiji, and (3) Outrigger Mauritius Beach Resort, the Republic of Mauritius, with details
as follows:

OUTRIGGER FIJI BEACH RESORT

Outrigger Fiji Beach Resort is a 5-star resort located on the Coral Coast of Viti Levu Island,
surrounded by palm trees and lush landscapes, adjacent to the coral reefs of the Republic
of Fiji’'s Coral Coast which have been famous among tourists and divers for a long time.
It has 253 rooms consisting of 206 hotel rooms and suites as well as 47 bure bungalows

and is primarily targeted at the wedding service market.

O
OUTRIGGER

FIJI BEACH RESORT

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

i

Area:

967-1-25 rai

(The Company holds the ownership
of theland.)

Description:

5-star hotel on a private beach with
complete facilities including 2 large
swimming pools, a beachfront
restaurant, kids club, tennis court
and spa centre

Number of keys:

253 keys consisting of Deluxe Suites
and bungalow-style private villas
(Bures)

@]

Target group:
Experiential or high-end leisure
travelers and wedding groups
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@ Awards
ye
2018 2017
e Holiday with Kids - Number 1 Family Resort Destination o Fiji Excellence in Tourism Awards - Best Deluxe
in Fiji Accommodation
o HM Awards Australia - Best Fiji Property e Holiday with Kids - Number 1 Family Resort Destination in Fiji
e Pevonia - Spa Excellence in Customer Service Awards o HM Awards Australia - Best Fiji Property
o Fiji Human Resources Institute Awards 2018 - HR Executive e Pevonia Awards - Best Spa Design
of the Year, Learning and Development Programme of
the Year 2016

o Fiji Excellence in Tourism Awards - Best Visitor Dining
Experience for Ivi restaurant

o Fiji Excellence in Tourism Awards - Best Deluxe
Accommodation

e Out & About With Kids - Best Family Resort in Fiji

e Pevonia Awards - Best Spa Design

Health & Safety Well Being Programme of the Year
HR Practitioner of the Year and Rising Star of the Year

ROOM TYPE AVERAGE SIZE (sq.m.) NO. OF KEYS
Resort View Room 47 71
Ocean View Room 47 127
Plantation Bure 50 28
Ocean Breeze Bure 50

One Bedroom Suite 87

Plantation Family Bure 120 5
Beachfront Bure 50 7

Total 253
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CASTAWAY ISLAND, F1JI

Castaway Island, Fiji is a 5-star resort in the Malolo District, Nadi off the northwest

coast of Viti Levu, Fiji. Castaway Island, or Qalito Island as it was traditionally known
among Fijians, is renowned for its north and south facing white sand beaches. The hotel \ x A/Y
covers an area of 294,400 sq. m. and is located in the heart of the Mamanuca Islands

group with offering privacy, surrounded by white sand beaches, coral reefs, and crystal- ]SI_AND FIJ l
s .
clear water. It has been well-known for tourists and divers a long time and received

numerous tourism awards.

Location:
Castaway (Qalito) Island
Republic of Fiji

Area:

183-2-39 rai

(The Company owns a leasehold
right to land ending in 2082.)

i

Description:

5-star hotel with private beach and
complete facilities Including 2 large
swimming pools, a beach restaurant,
spa centre and water sport activity &
diving centre

Number of keys:
65 keys consisting of bungalow-style
private villas

@‘ Target group:
Experiential or high-end leisure
travelers
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Q Awards

ye

2018

o HM Awards - Hotel and Accommodation Excellence (Fijian
Property Finalist)

e Holiday with Kids - Number 1 Family Resort in Fiji (from
upscale level downward)

2017

o Holiday with Kids - Top 10 Readers Choice Awards

e Outrigger Hotels & Resorts - Property of the Year

e Out & About with Kids - Finalist for Best Family Resort in Fiji

2016
e Fiji Excellence in Tourism Awards - Finalist for Best Deluxe
Accommodation

73

2015

e Fiji Excellence in Tourism Awards - Best Restaurant for
Restaurant 1808

o Fiji Excellence in Tourism Awards - Best Deluxe
Accommodation

e Holiday with Kids - Number 1 Family Resorts in Fiji

e Out & About with Kids - Best Family Resort in the Pacific
Islands (Finalist)

2014

e Holiday with Kids - Top 10 family resorts for Australians

e Fiji Excellence in Tourism Awards - Best Restaurant for 1808

e Out & About with Kids - Best Family Resort in the Pacific
Islands (Finalist)

ROOM TYPE AVERAGE SIZE (sq.m.) NO. OF KEYS
Island Bure 47 26
Ocean Bure 47 15
Beach Bure 47 23
Grand Bure 224 1
Total 65
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OUTRIGGER MAURITIUS BEACH RESORT

Qutrigger Mauritius Beach Resort is a 5-star resort located in the natural reservation area
of Bel Ombre, on the southern coast of Mauritius, and is approximately 45 km. far from
Sir Seewoosagur Ramgoolam International Airport in Plaine Magnien area of Port Louis.
It has 181 sea-facing rooms consisting of 180 ordinary rooms and one villa. It is one of
the most popular choices for tourists with spectacular views of the Indian Ocean.

Location:
Allée des Cocotiers, Bel Ombre
Republic of Mauritius

Ii Area:
55-1-87 rai
(The Company owns a leasehold
right to the land until the end of
2023 with the right to refuse the first
tenancy of additional 10 years for
4 times, ending in 2063.)

Description:

4 5-star hotel on a private beach

with complete facilities including

3 swimming pools, a beachfront
restaurant, kid’s club, tennis court,
spa centre, and a water sport activity
centre

O

OUTRIGGER

MAURITIUS BEACH RESORT

Number of keys:
181 keys consisting of Deluxe Suites
and private villas

@‘ Target group:

Experiential or high-end leisure
travelers
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ROOM TYPE AVERAGE SIZE (sq.m.) NO. OF KEYS
Ocean View 63 85
Ocean View Family 74 37
Beachfront 63 34
Beachfront Family 74 4
Beachfront Junior Suite 78 18
Beachfront Senior Suite 130 2
Beachfront Villa 400 1

Total 181
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CROSSROADS MALDIVES

The CROSSROADS Project stands out from other projects as it is an integrated lifestyle
destination in the Republic of Maldives. It islocated in beautiful Kaafu Atoll and Emboodoo
Lagoon, just about 15 minutes from Velana International Airport and Malé, the capital
city, by a high-speed ferry. It offers the world-class relaxation experiences with
combination of all kinds of services, including, hotel, resort, and The Marina @
CROSSROADS, the life-style activity center with variety of restaurants, retail shops,
wellness center, water sports, diving center, kids club, beachfront wedding venue and
a marina for 30 yachts.

The CROSSROADS project commenced commercial operation on September 2019,
consisting of 1) SAii Lagoon Maldives, Curio Collection by Hilton 2) Hard Rock Hotel
Maldives 3) The Marina @ CROSSROADS and 4) SO/ Maldives on Island 3 which is still
under development (Please see more details at “Future Projects”). Details of the currently
operating sections are as follows:

SAII LAGOON MALDIVES, CURIO COLLECTION BY HILTON

SAii Lagoon Maldives, Curio Collection by Hilton is the first hotel operated under “SAii” " Maldives
brand, the Company’s own brand, and it also carries the well-established Hilton brand A I I
S LAGOON

name. It offers spacious rooms and al fresco spaces with personalized comforts and has
198 rooms with areas ranging from 44 sq. m. to 240 sq. m. per room.

Location:

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

Area:
27.5rai
(The Company owns a leasehold

i

right to the land ending year 2066
with additional lease right for
a period of 49 years ending in 2115.)

Description:

The hotel is located in CROSSROADS
Maldives Phase 1 with full facilities
such as beachfront restaurants and
swimming pools, as well as direct
access to The Marina.
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@ Awards

2020

e Luxury Lifestyle Awards 2021 - Best Luxury Beach Resort in
Maldives

e World Luxury Hotel Awards 2021

e World Luxury Restaurant Awards 2021 - Miss Olive Oyl
Restaurant and Pool Bar

e World Luxury Spa Awards 2021 - Len Be Well

e Luxury Lifestyle Awards 2021 - Best Luxury Beachfronts
Resorts

o Tripadvisor’s Travelers’ Choice 2021

2019

e World MICE Awards - Indian Ocean'’s Best New MICE Hotel
2020

e World Luxury Hotel Awards 2020 - Luxury Brand category
(Continent)

e World Luxury Restaurant Awards 2020 - Mediterranean
Cuisine - Miss Olive Oyl (Continent)

e World Luxury Spa Awards 2020 - Luxury Spa Retreat - Lén
Be Well (Regional)

e Luxury Lifestyle Awards 2020 - Best Luxury Dining
Experience in Maldives (Miss Olive Oyl)

e Tripadvisor’s Travelers’ Choice Award 2020

2018
x Number of keys: o Hitch Bird - Best Wedding Destination Maldives
198 keys e China’s Voyage Magazine - Best Overseas Hotel Award
@' Target group:
Millennial mindset global experience
seekers, high-end leisure travelers
and MICE travelers
ROOM TYPE AVERAGE SIZE (sq.m.) NO. OF KEYS
Sky Room 44 76
Beach Room 44 76
Beach Villa 60 20
Overwater Villa 84 20
Two Bedroom Beach Villa 120 4
Two Bedroom Overwater Pool Villa 240 2

Total 198
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HARD ROCK HOTEL MALDIVES

Hard Rock Hotel Maldives has been inspired by local culture and authentic music taste. Ha’cfd-\ock

It is the first upper upscale hotel in the Maldives under the Hard Rock brand, offering ©
tropical architecture infused with contemporary design features alongside regionally HOTEL
inspired authentic music memorabilia. It has 178 rooms, with areas ranging from 46 sq. m.

to 445 sq. m. per room MALDIVES

Location:

Emboodhoo Lagoon, Kaafu Atoll
South Malé Atoll Republic of
Maldives

Ii Area:
37.5rai
(The Company owns a leasehold
right to the land ending year 2066
with additional lease right for
a period of 49 years ending in 2115.)

Description:

The hotel is located in CROSSROADS
Maldives Phase 1 with full facilities
such as swimming pools, spa, and

shops. Moreover, it has direct access
to The Marina.

Number of keys:
178 keys

@' Target group:
Families, MICE travelers and music
enthusiasts
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@ Awards

ye

2021

e Tripadvisor’s Travelers’ Choice 2021

e Luxury Lifestyle Awards 2021 - Best Luxury Beachfronts
Resorts in Maldives

e World Luxury Hotel Awards 2021

e World Luxury Restaurant Awards 2021 - The Elephant &
Butterfly

e World Luxury Spa Awards 2020 - Rock Spa

¢ International Hotel and Property Awards 2021 - Beach Hotel
2021 Winner

e Agoda’s 2021 Customer Review

2020

e Choice Awards 2020 - Condé Nast Traveler Readers
as the 23" best resort in Indian Ocean

e World Luxury Hotel Awards 2020 - Luxury Brand category
(Global)
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World Luxury Restaurant Awards 2020 - Luxury Resort
Restaurant at The Elephant & Butterfly (Continent)

World Luxury Spa Awards 2020 - Luxury Spa Retreat -

Rock Spa (Continent)

Luxury Lifestyle Awards 2020 - Best Luxury Romantic Resort
in Maldives

Luxury Lifestyle Awards 2020 - Best Luxury Dining
Experience in Maldives (The Elephant & The Butterfly)
Tripadvisor’s Travelers’ Choice 2020

2019

China’s Voyage Magazine - Best Overseas Hotel Award
Best Hotel Design Award by The Bund Magazine China -
The Best Hotel Art with Cultural Value

ROOM TYPE AVERAGE SIZE (sq.m.) NO. OF KEYS
Silver Sky Studio 46 32
Silver Beach Studio 46 32
Silver Family Suite with two bedrooms 107 16
Gold Beach Villa 62 20
Platinum Overwater Villa 75 37
Platinum Overwater Pool Villa 76 37
Rock Royalty Overwater Pool Villa with two bedrooms 144 3
Rock Star Villa 445 1
Total 178
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THE MARINA @ CROSSROADS

The Marina @ CROSSROADS is the first project for entertainment and recreation in /- A e *

the Republic of Maldives. It consists of retail shops, event halls, beach club, a marina, &WA

Marine Discovery Center, Marina and Yacht Club, and a water sports and diving centre
with a beach walk to enjoy a close look of magnificent view of Emboodoo Lagoon. C@SSROADS

MALDIVES

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

Maldives
Ii Area:
106.5 rai

(The Company owns a leasehold
right to the land ending year 2066
with additional lease right for

a period of 49 years ending in 2115.)

Description:
Retail shops, event halls, beach clubs,

ScuBAPRO

a marina, Marine Discovery Center,
Marina and a Yacht Club, and
a water sports and diving centre
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@7)‘ Target group:

Hotel customers, general travelers,
and Maldivian travelers

Awards

2021

e Best Leisure Development Maldives
(Five-Star) by The Asia Pacific
Property Awards 2021-2022

e Tripadvisor’s Travelers’ Choice 2021 -
Kebab & Kurry

e Tripadvisor’s Travelers’ Choice 2021 -
Kinkao Thai Bistro

-

-

MUY 1y

-
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HOTELS IN THE UNITED KINGDOM (“UK”)

UK hotel portfolio consists of 28 hotels with a total of 2,990 rooms, of which 25 hotels with a total of 2,761 rooms are the properties
that the Company holds a 99.99% stake, while 3 hotels with a total of 229 rooms are the properties that the Company holds a 50%
stake through a joint venture.

Those hotels are located in areas with driving demand factors for hotel business, such as business centres, domestic tourist attractions
and MICE centres (local conferences, seminars and banquets). Those portfolios have a variety of hotel assets, ranging from a small-
size country house hotel to a large hotel which isa convention centre, i.e.,, Mercure Manchester, and a hotel for recreation, i.e., Mercure
Brighton. The Company also operates hotel business in the most important cities in the UK, i.e., hotels in Manchester, Edinburgh,
and Glasgow.

Hotels in the UK, as of 31 December 2021, are as follows:

o The following are the 25 hotels in which the Company owns a 99.99% stake:

I

HOTELS ( CI'II"Q (:C‘l:')rlflng\IRY) I;I)gl\lgEBEIS{ TARGET GROUP TENURE
Mercure Ayr Ayr, Scotland 118 Corporate / MICE Freehold
Mercure Bolton Georgian House Bolton, England 91 MICE / Domestic travel Freehold
Mercure Bradford Bankfield Bingley, England 103 MICE / Domestic travel Freehold
Mercure Brighton Seafront Brighton, England 116 Domestic travel Freehold
Mercure Bristol North, The Grange Bristol, England 68 Corporate / MICE Freehold
Mercure Burton Upon Trent, Newton Park Staffordshire, England 50 MICE / Domestic travel Freehold
Mercure Chester Abbots Well Chester, England 126 MICE / Domestic travel Freehold
Mercure Edinburgh City - Princess Street Edinburgh, Scotland 169 MICE / Domestic travel Leasehold (end 2038)
Mercure Glasgow City Glasgow, Scotland 91 Corporate / MICE Leasehold (end 2036)
Mercure Gloucester, Bowden Hall Gloucester England 72 MICE / Domestic travel Freehold
Mercure Hull Grange Park Hull, England 100 MICE / Domestic travel Freehold
Mercure Inverness Inverness, Scotland 121 Corporate / MICE Freehold
Mercure Bewdley The Heath Kidderminster, England 44 MICE / Domestic travel Freehold
Mercure Leeds Parkway Leeds, England 118 MICE / Domestic travel Freehold
Mercure Leicester The Grand Leicester, England 104 MICE / Domestic travel Freehold
Mercure Livingston Livingston, Scotland 120 MICE / Domestic travel Leasehold (end 2033)
Mercure London Watford Watford, England 218 MICE / Domestic travel Freehold
Mercure Maidstone Great Danes Maidstone, England 126 MICE / Domestic travel Freehold
Mercure Manchester Piccadilly Manchester, England 280 Cgropn?;tt?c/tgﬁlf/ Leasehold (end 2060)
Mercure Norwich Norwich, England 76 MICE / Domestic travel Freehold
Mercure Perth Perth, Scotland 76 MICE / Domestic travel Leasehold (end 2033)
Mercure Swansea Swansea, England 119 MICE / Domestic travel Leasehold (end 2109)
Mercure Tunbridge Wells Tunbridge Wells, England 84 MICE / Domestic travel Freehold
Mercure Wetherby Wetherby, England 103 Corporate / MICE Freehold
Mercure York, Fairfield Manor Skelton, England 89 MICE / Domestic travel Freehold

Total 2,990
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e The following are the 3 hotels in which the Company owns a 50% stake through a joint venture:
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—
HOTELS ( CITLS((), %Iz;régIT\IRY) lggl\gf{l; TARGET GROUP TENURE
Mercure Sheffield Parkway Sheffield, England 78 MICE / Domestic travel Freehold
Holiday Inn Darlington North Darlington, England 80 MICE / Domestic travel Freehold
Holiday Inn Dumfries Dumfries, Scotland 71 MICE / Domestic travel Leasehold (end 2105)
Total 229

Guest returns

For the year ended 2021, the Company’s hotels located in Thailand and the Republic of Maldives received the customer satisfaction survey
rating from TrustYou, Google, TripAdvisor, and RevewPro as illustrated in the graph below:

Customer Satisfaction Review Score for the Company’s hotels in 2021 (%)

Santiburi 95461200 o
Koh Samui e
SAii Phi Phi Island 84,8(5) 000
Village A
SAii Laguna 9‘?()Ogo3
Phuket 5500
SAii Koh Samui 9‘2)0(.)909
Choengmon 2000
SAii Lagoon *3>4(.)57030
Maldives s
Hard Rock Hotel 93(/.)%000
Maldives 9340

B ReviewPro TrustYou B TripAdvisor W Google

Remark: Data from Jan - Dec 2021, except SAii Koh Samui Choengmon which has only 1-month data for Dec 2021 after the hotel opened for operation
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FUTURE PROJECTS

The Company’s future projects comprise the project the Company

entered into the joint venture with the strategic partner, which is the
construction and development of hotelsin Island 3 of the CROSSROADS
Phase 1; the renovation project of the hotel and resort that the Company
has invested, and the project to enhance efficiency of the investment
portfolio, with details as follows:

JOINT VENTURE PROJECT WITH
THE STRATEGIC PARTNER

The Company was granted the right to develop the CROSSROADS
Phase 1 under a long-term rent agreement, of which the projects
on Island 1 and Island 2 had already completed and the commercial
operation had commenced since 2019. For the development on
Island 3 of the CROSSROADS Phase 1, the Company entered into
the Joint Venture Agreement with the strategic partner - WaiEco World
Developer Pte. Ltd., a conglomerate business partner from
the Republic of the Union of Myanmar.

## SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

QLTI

The hotels on Island 3 of the CROSSROADS project will be developed
as the luxury lifestyle resort under the brand “SO/”, one of the most
distinct and avant-garde lifestyle brands of Accor. The hotel will
comprise 80 villas, with options of beachfront villa and over-water
villa. The construction has progressed as planned and it is expected
that the services will be available in the latter part of 2023.

The unveiling of “SO/ Maldives” will play an important role in
liftting the CROSSROADS Project, the world-class lifestyle kingdom
recognized by the travelers throughout the world. SO/ Maldives
will pave the way to access to new markets thanks to the strong
distribution channel and membership network of Accor.
The guests of “SO/ Maldives” can both relax on a private island
or enjoy the superb facilities at The Marina @ CROSSROADS,
the center of numerous lifestyle activities, a beach club,
the esteemed international restaurants, cafés, retail stores, a spa,
a marine discovery center and a yacht marina.
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HOTEL AND RESORT RENOVATION PROJECT

Apart from the merger and acquisition plan of businesses or assets
with high potential growth and the investment/the joint venture,
which are main strategies for business expansion, the Company’s
other strategy on expansion of its investment is the renovation of its
operating hotels to increase revenue and profitability to support for
steadily and sustainable growth in the long term asper the set target.

In thisregard, in 2022, the Company planned to renovate one of its
existing hotel and resort, Outrigger Fiji Beach Resort, which included
refurbishment and interior decoration of reception areas, lounge
and All Day Dining restaurant, and all 253 hotel rooms. The hotel
will render services as usual during the renovation period which

is expected to complete by 2023.
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ENHANCEMENT OF INVESTMENT
PORTFOLIO PROJECT

The Company foresaw the business expansion opportunities to
strengthen its investment portfolio in the United Kingdom and
the CROSSROADS Phase 1. Accordingly, the Company is currently
materialized such opportunities by means of the acquisition of lease
of hotels in the UK portfolio; the amendment of lease agreement
structure of The Marina @ CROSSROADS to make it suitable with
the current situations; the areas management of CROSSROADS
Phase 1 by adding new businesses, and the development of
the potential assets to strengthen competitive edge. The Company
set target to renovate the rooms and uplift performance of
3 hotels in the UK portfolio and it is expected that the renovation
will be completed by 2023.
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SECURITIES AND SHAREHOLDERS

1. REGISTERED CAPITAL AND PAID-UP CAPITAL OF THE COMPANY

As of 31 December 2021, the Company was under the following capital structure:
o Registered capital of Baht 18,318,200,000
comprising 3,663,640,000 ordinary shares with a par value of Baht 5 per share
e Issued and paid-up capital of Baht 17,968,200,000
comprising of 3,593,640,000 ordinary shares with a par value of Baht 5 per share

listing in the Stock Exchange of Thailand.

The Company does not offer any other types of shares apart from ordinary shares.

2. SHAREHOLDERS STRUCTURE

Share distribution as shown in the shareholders registration as of 30 December 2021 was as follows:

SHAREHOLDERS NUMBER OF SHARES % SHARES
Paid-up capital 3,593,640,000 100.00
Thai shareholders
e Juristic persons 2,201,082,305 61.25
e Ordinary persons 759,714,494 2114
Total 2,960,796,799 82.39

Foreign shareholders
e Juristic persons 632,404,362 17.60
e Ordinary persons 438,839 0.01

Total 632,843,201 17.61
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The top 10 major shareholders as shown in the shareholders registration as of 30 December 2021 were as follows:

I
NO. NAME NUMBER OF SHARES % OF PAID-UP SHARES
1. S International Holding Company Limited 1,746,506,820 48.60
2. S Hotels and Resorts (SG) Pte. Ltd. 409,677,100 11.40
3. Thai NVDR Company Limited 187,969,322 5.23
4, Singha Property Management (Singapore) Pte. Ltd. 125,222,472 3.48
5. Singha Estate Public Company Limited 80,500,000 2.24
6. Mr. Ekkachai Puangpetch 36,000,000 1.00
7. Citibank Nominees Singapore Pte Ltd-UBS Switzerland AG 34,695,600 0.97
8. Maybank Kim Eng Securities Pte. Ltd. 28,331,200 0.79
9. Singha Property Management Company Limited 24,114,589 0.67
10. Thai Life Insurance Public Company Limited 20,193,500 0.56
Total 2,693,210,603 7494
Other shareholders 900,429,397 25.06

Details of shareholding of the Company’s directors and management are described under the topic of “The Company’s Securities Holding
of Directors and Executives”.

Agreement among major shareholders
There is not any agreement signed among major shareholders and the Company, which will affect the issuing and offering securities or
the management of the Company.

Restrictions on foreign nationals’ portfolio
The Company’s foreign limit is 49% of the paid-up capital. As of 30 December 2021, foreigners’ shares accounted for 17.61%.
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3. OTHER SECURITIES ISSUANCES

Issuance and offering of PO Warrant to the directors, executives, and employees of Singha Estate, the subsidiaries of
Singha Estate, the Company, and the Company’s subsidiaries

The Company’s Annual General Meeting of Shareholders on 26 April 2019 resolved to approve the issuance and offering of warrants to

purchase ordinary shares of the Company (PO Warrant or SHR-W1) to the directors and employees of Singha Estate, the subsidiaries of

Singha Estate, the Company, and the Company’s subsidiaries, which were already issued and offered. Details are as follow:

TYPE AND CATEGORY

The Warrants to purchase the SHR’s ordinary shares to be issued and offered for sale, not only

OF THE WARRANTS: to the directors and employees of the Company and SHR, but also to directors and employees of
(1) the Company, (2) the Company’s subsidiaries, (3) Singha Estate, and (4) Singha Estate’ s subsidiaries
in accordance with the SEC’s requirements, registered name of the holder and non-transferrable
Warrants, except for cases specified in the Warrants’ terms and conditions.

TERM OF THE WARRANTS: Not exceeding 2 (Two) years from the date of issuance and offering of the Warrants

ISSUE DATE OF THE WARRANTS: 5 November 2019

MATURITY DATE 5 November 2021

NUMBER OF WARRANTS ISSUED

Not exceeding 70,000,000 units

AND OFFERED SHARES:

NUMBER OF UNDERLYING Not exceeding 70,000,000 shares, at a par value of Baht 5 per share

SHARES:

OFFERING PRICE PER UNIT: Baht O per unit

EXERCISE RATIO: 1 (One) unit of the Warrants will be entitled to purchase 1 (One) newly issued ordinary share (except

for the subsequent case pursuant to the terms and condition of the adjustment rights)

EXERCISE PERIODS, PRICES,
AND AMOUNT:

Except for the case of adjustment rights pursuant to the terms and condition of the adjustment rights,
directors, executives and employees, to whom will be allocated with the Warrants, may exercise their
rights to purchase the Warrants as determined for each exercise period as the followings:

(1) During the period of 3rd month to 24th month from the date of issuance and the offering of the
Warrants, the Exercise Price is at the rate of 100 (One hundred) percent of the Offering Price of
the IPO with the Exercise Amount of 30 (Thirty) percent of the total Warrants allocated.

(2) During the period of 6th month to 24th month from the date of issuance and the offering of the
Warrants, the Exercise Price is at the rate of 105 (One hundred and five) percent of the Offering
Price of the IPO with the Exercise Amount of 30 (Thirty) percent of the total Warrants allocated.

(3) During the period of 12th month to 24th month from the date of issuance and the offering of the
Warrants, the Exercise Price is at the rate of 110 (One hundred and ten) percent of the Offering
Price of the IPO with the Exercise Amount of 40 (Forty) percent of the total Warrants allocated.

Directors or employees, to whom the Warrants are allocated, may exercise their rights to purchase of
shares on the last business day of each 3 (Three) month period from the date of issuance and offering
of the Warrants, except for the last exercise date, which is 2 (Two) years from the date of issuance and
offering of the Warrants. In the event that any exercise date falls on the Company’s holiday, it shall
be on the last business day prior to such holiday.
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FIRST EXERCISE DATE: 28 February 2020
LAST EXERCISE DATE: 5 November 2021
NUMBER OF NON-EXERCISED 70,000,000 units
WARRANTS AS OF 5 NOVEMBER 2021

(LAST EXERCISE DATE):

SECONDARY MARKET OF None. The Company will not list the Warrants as registered securities on the Stock Exchange
THE WARRANTS: of Thailand (“SET").
SECONDARY MARKET OF NEWLY The SET

ISSUED ORDINARY SHARES AS

A RESULT OF THE EXERCISE OF RIGHT

OF THE WARRANTS:

WARRANT REGISTRAR: SHR

Remark: The Company’s Warrants SHR-W1 was expired since 5 November 2021 onwards.

4. DIVIDEND POLICY
Dividend policy of the Company

The Company has a policy to pay dividends of not less than 40% of the net profit under the separate financial statements, after deduction
of corporate income tax, and deduction of all specified reserves under the law and as specified by the Company in each year (with additional
conditions). Each year the Company set dividend payment rates which subject to operating results, financial status, liquidity, necessity of
investment, additional investment, business expansion, reserves to repay loans, or as working capital within the Company, conditions and
restrictions as specified in loan agreements, and other relevant factors in management as the Board and/or shareholders of the Company
view as appropriate. The dividend payment will not exceed the retained profits as appeared in the Company’s financial statements and
will be in compliance with the related laws. After the Board of Directors approved the annual dividend payment they must propose for
approval to the shareholders’ meeting of the Company, except for the interim dividend payment which the Board of Directors has the
power to approve the payment of dividends and report to the shareholders’ meeting at the next meeting.

The dividend payout shall be pursuant to Clause 54 of the Company’s Articles of Association, stipulating that the dividend shall not be
paid other than out of profits. In the case where the Company still has an accumulated loss, no dividends shall be paid. For the year 2021,
the Company did not pay dividend to shareholders as the Company still has an accumulated loss and needs working capital in business
operations.

Dividend policy of the subsidiary

The Board of Directors of the subsidiary may consider the annual dividend payment of the subsidiary, but it is subject to the approval of
the shareholders’ meeting of the subsidiary, unless it is an interim dividend which the Board of Directors of the subsidiary is authorized
toapprove periodically if it deems that the subsidiary has sufficient profit to do so,and the Board of Directors shall report to the shareholders’
meeting of the subsidiary for acknowledgement at the next meeting.

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

As of 31 December 2021
Board of Directors
Aud}t Risk Managgement Executive Committee
Committee Committee
sessesscsscnse Chief Executive Officer (CEO)
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The Company’s management structure as described below allows clear segregation of roles, duties, and responsibilities of the Board
of Directors (the “Board”), the subcommittees, and the management for checks and balances, as well as cross-checking of their
performances.

1. BOARD OF DIRECTORS

The Board is made up of directors with expertise and experience in various fields, being properly qualified and without forbidden qualities
under the Public Limited Companies Act B.E. 2535 and the Securities and Exchange Act B.E 2535. The directors must not possess any
distrustful characteristics unsuitable for the management position in public limited companies under the announcement of the Securities
and Exchange Commission (SEC).

The Board of Directors as of 31 December 2021 consists of nine Directors, being:

e Eight non-Executive Directors, five of whom are independent directors, representing more than one-third and more than 50% of
the total members of the Board of Directors

e One Executive Director

List of the Company’s Directors as of 31 December 2021

NO. OF MEETING ATTENDED

FIRST BOARD OF NON-EXECUTIVE ANNUAL
NAME POSITION APPOINTMENT DIRECTORS DIRECTORS GENERAL
DATE MEETING MEETING" MEETING OF
(TOTAL 8) SHAREHOLDERS
20217
1. Mr. Apisak Tantivorawong’® Independent Director, 15 October 2021 2/2 - -
and Chairman of the Board
of Directors
2. Mr. Sompong Tantapart Independent Director, 30 November 2018 8/8 1/1 1/1
and Chairman of the Audit
Committee
3. Mr. Praisun Wongsmith Independent Director, 30 November 2018 8/8 1/1 1/1
and Member of the Audit
Committee
4. Mr. Jukr Boon-long Independent Director, 30 November 2018 8/8 1/1 11
and Member of the Audit
Committee
5. Mr. Parinya Patanaphakdee/* Independent Director, 23 February 2021 6/6 11 11
and Chairman of the Risk
Management Committee
6. Mr. Chayanin Debhakam, D.B.A. Director 10 November 2015 8/8 1/1 1/1
7.Mr. Naris Cheyklin Director 10 November 2015 8/8 1/1 1/1
8. Mrs. Thitima Rungkwansiriroj Director, Chairman of 29 June 2018 8/8 171 1/1
the Executive Committee,
and Member of the Risk
Management Committee
9. Mr. Dirk Andre L. De Cuyper”! Director, Member of 14 November 2018 8/8 - 1/1
the Executive Committee,
Member of the Risk

Management Committee,
and Chief Executive Officer

Ms. Samitta Tinnam serves as the Company Secretary.

Note: /* The Company’s non-Executive Director Meeting was convened on 15 July 2021. Mr. Dirk Andre L. De Cuyper did not attend the meeting since he serves as an Executive Director.
/2 The 2021 Annual General Meeting of Shareholders was held on 22 April 2021 by way of electronic meeting (e-AGM) only due to the Covid-19 pandemic situation.
/3 Mr. Apisak Tantivorawong was appointed as the Chairman of the Board of Directors in replacement of Mr. Sompong Tantapart who resigned from the position effective from
15 October 2021. He was also appointed as an Independent Director of the Company in replacement of Mr. Chairath Sivapornpan who resigned from the position effective from
15 October 2021.
/4 Mr. Parinya Patanaphakdee was appointed as an Independent Director of the Company in replacement of Mr. Terachart Numanit, a resigned Director, effective from
23 February 2021.
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Authorized Directors
Thedirectors who are authorized to sign on behalf of the Company are: Mr. Chayanin Debhakam, D.B.A.,and Mrs. Thitima Rungkwansiriroj
to jointly sign with the Company’s seal affixed, or any two directors from Group 1 Director and Group 2 Director jointly sign with

the Company’s seal affixed. The group of directors are as follows:

Group 1 Director: Mr. Chayanin Debhakam, Mrs. Thitima Rungkwansiriroj
Group 2 Director: Mr. Dirk Andre L. De Cuyper

2. SUBCOMMITTEE

As of 31 December 2021, the Company consists of 3 subcommittees, namely 1) the Audit Committee, 2) the Executive Committee, and
3) the Risk Management Committee.

1) Audit Committee

NAME POSITION
1. Mr. Sompong Tantapart Chairman
2. Mr. Praisun Wongsmith Member

3. Mr. Jukr Boon-long Member

Ms. Vipatpa Khamcharoen , Manager of the Internal Audit, serves as Secretary to the Audit Committee.

2) Executive Committee

NAME POSITION
1. Mrs. Thitima Rungkwansiriroj Chairman
2. Mr. Dirk Andre L. De Cuyper Member

3. Mr. Chairath Sivapornpan Member

4. Ms. Samitta Tinnam Member

5. Ms. Kankanid Wichitcharoen Member

6. Mr. Stefano Alberto Ruzza Member

Ms. Samitta Tinnam, the Chief Financial Officer and Company Secretary, serves as Secretary to the Executive Committee.

3) Risk Management Committee

NAME POSITION
1. Mr. Parinya Patanaphakdee Chairman
2. Mr. Dirk Andre L. De Cuyper Member

3. Mrs. Thitima Rungkwansiriroj Member

Ms. Samitta Tinnam, the Chief Financial Officer and Company Secretary, serves as Secretary to the Risk Management Committee.
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Roles, Duties and Responsibilities of the Board of Directors and Subcommittees

Further details relating to the roles, duties and responsibilities of the Board of Directors, and each subcommittee can be found under

the section “Corporate Governance”.

Details of Meeting Attendance of the Board of Directors and Subcommittees for the year 2021

MEETING ATTENDANCE FOR YEAR 2021

BOARD OF AUDIT EXECUTIVE RISK NON- JOINT MEETING
DIRECTORS  COMMITTEE COMMITTEE MANAGEMENT EXECUTIVE BETWEEN
(TOTAL 8)/! (TOTAL 4) (TOTAL 12) COMMITTEE DIRECTORS  THE AUDIT ANNUAL
(TOTAL4) (TOTAL1)?  COMMITTEE GENERAL
NAME OF DIRECTORS AND RISK MEETING OF
MANAGEMENT  SHAREHOLDERS
COMMITTEE (TOTAL )"
(TOTAL 1)
NO. OF NO. OF NO. OF NO.OF NO. OF NO. OF
MEETINGS ° MEETINGS ° MEETINGS % MEETINGS MEETINGS MEETINGS
1. Mr. Apisak Tantivorawong 2/2 100 - - - B - - R R R
2. Mr. Sompong Tantapart 8/8 100 4/4 100 - - - - 1/1 1/1 1/1
3. Mr. Praisun Wongsmith 8/8 100 4/4 100 = - 3/3 100 1/1 1/1 1/1
4. Mr. Jukr Boon-long 8/8 100 4/4 100 - - - - 1/1 1/1 11
5. Mr. Parinya Patanaphakdee * 6/6 100 - - - - i 100 1/1 1/1 1/1
6. Mr. Chayanin Debhakam, D.B.A. 8/8 100 - - - - - - 1/1 - 1/1
7. Mr. Naris Cheyklin 8/8 100 = - 2/2 100 - - 1/1 - 1/1
8. Mrs. Thitima Rungkwansiriroj® 8/8 100 - - 12/12 100 4/4 100 1/1 1/1 1/1
9. Mr. Dirk Andre L. De Cuyper 8/8 100 - - 12/12 100  4/4 100 - 1/1 1/1

Note: * In 2021, the Company held a total of 8 meetings of the Board of Directors, 2 of which were regular meetings and 6 of which were online meetings via MS Teams program under

the COVID-19 situation, which was arranged in accordance with the Company’s Articles of Association including the criteria, procedures and conditions prescribed by the law.

/2 In 2021, the Company held the non-Executive Director’s meeting on 15 July 2021. Since Mr. Dirk Andre L. De Cuyper serves as an Executive Director, he did not attend the
meeting.

/2 The Company’s 2021 Annual General Meeting of Shareholders was held on 22 April 2021 by way of electronic meeting (e-AGM) only due to the uncertainty of Covid-19 pandemic
situation, which was arranged in accordance with the Company’s Articles of Association including the criteria, procedures and conditions prescribed by the law.

/4 Mr. Apisak Tantivorawong was appointed as the Chairman of the Board of Directors in replacement of Mr. Sompong Tantapart who resigned from the position effective from
15 October 2021. He was also appointed as an Independent Director of the Company in replacement of Mr. Chairath Sivapornpan who resigned from the Director’s position
effective from 15 October 2021.

/5 Mr. Parinya Patanaphakdee was appointed as an Independent Director of the Company in replacement Mr. Terachart Numanit, a resigned Director, effective from 23 February
2021. He was also appointed as the Chairman of the Risk Management Committee of the Company in replacement of Mr. Praisun Wongsmith who resigned from the position
effective from 11 August 2021

/6 Mrs. Thitima Rungkwansiriroj was appointed as the Chairman of Executive Committee of the Company effective from 23 February 2021 in replacement of Mr. Naris Cheyklin
who resigned from the position.

Details of Meeting Attendance of the Directors who resigned during the year 2021

MEETING ATTENDANCE FOR YEAR 2021

BOARD OF AUDIT EXECUTIVE RISK NON- JOINT MEETING
DIRECTORS COMMITTEE COMMITTEE  MANAGEMENT EXECUTIVE BETWEEN ANNUAL
(TOTAL 8) (TOTAL 4) (TOTAL 12) COMMITTEE  DIRECTORS THE AUDIT GENERAL
(TOTAL 4) (TOTAL 1) COMMITTEE MEETING OF
NAME OF DIRECTORS ANDRISK  SHAREHOLDERS
MANAGEMENT (TOTAL 1)
COMMITTEE
(TOTAL 1)
NO. OF % NO. OF % NO. OF o NO. OF NO. OF NO. OF
MEETINGS ° MEETINGS °  MEETINGS °  MEETINGS °  MEETINGS MEETINGS
1. Mr. Terachart Numanit’* 1/1 100 - - - - - - - R R
2. Mr. Chairath Sivapornpan 2/2 100 - - 12/12 100 - - - - 1/173

Note: * Mr. Terachart Numanit has resigned from the position of the Director of the Company effective from 23 February 2021. Mr. Parinya Patanaphakdee was appointed

as an Independent Director of the Company thereafter in his place.
/2 Mr. Chairath Sivapornpan was appointed as a Director of the Company on 15 July 2021 and then he resigned from the position effective from 14 October 2021.
/3 Mr. Chairath Sivapornpan attended the Company’s 2021 Annual General Meeting of Shareholders on 22 April 2021 as the Company’s Executive.
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3. EXECUTIVES

As of 31 December 2021, the Company’s Executives consists of top seven Executives (as defined in the Notification of Stock Exchange
Commission) as follows:

NAME POSITION

1. Mr. Dirk Andre L. De Cuyper Chief Executive Officer

2. Ms. Samitta Tinnam Chief Financial Officer (appointed on 1 July 2021 in replacement
of Mr. Chairath Sivapornpan who resigned from the position)

3. Ms. Kankanid Wichitcharoen Senior Vice President - Finance

4. Mr. Stefano Alberto Ruzza Senior Vice President - Operations

5. Mr. Sanoh Rusmeerojwong’! Vice President - Corporate Finance and Investor Relations
(appointed on 1 July 2021)

6. Mr. Peerasak Ferguson Vice President - Global Commerce

(appointed on 2 August 2021)

7. Mr. Nicolas Antoine Durand Vice President - Revenue Strategy and Partnership
(appointed on 1 August 2020)

Remark: /*Mr. Sanoh Rusmeerojwong resigned from the Company effective from 1 March 2022

The Executives who resigned during the year 2021 were as follows.

NAME POSITION

1. Mr. Chairath Sivapornpan Chief Financial Officer
(resigned from the position effective from 1 May 2021)

2. Ms. Matana Thienthong Senior Vice President - Global Commerce
(resigned from the Company effective from 15 May 2021)

4.COMPANY SECRETARY AND THE PERSONS ASSIGNED TO BE DIRECTLY RESPONSIBLE
FOR SUPERVISING ACCOUNTING

Company Secretary

The Board of Directors shall appoint a person who is knowledgeable, competent, and suitable as the Company Secretary. The Board of
Directors Meeting No. 4/2021 on 15 July 2021 approved the appointment of Ms. Samitta Tinnam as the Company Secretary in compliance
with the requirements of the Securities and Exchange Act B.E. 2535 (as amended) and principles of good corporate governance of listed
companies.

Further details relating to duties and responsibilities of the Company Secretary can be found under the topic of “Corporate Governance”
and in the Company’s website at www.shotelsresorts.com.
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Persons assigned to be directly responsible for supervising accounting

The Company has assigned Ms. Samitta Tinnam, the Chief Financial Officer, to be the highest responsible person in the accounting and
finance and delegated Ms. Kankanid Wichitcharoen, Senior Vice President - Finance, who has qualifications and requirements of bookkeepers
pursuant to the notification of the Department of Business Development, to have a direct responsibility for overseeing accounting to ensure
full and strict compliance with accounting standards and various accounting rules. Ms. Kankanid Wichitcharoen holds a bachelor’s degree
of Business Administration Program in Accounting from Assumption University.

Ms. Samitta Tinnam and Ms. Kankanid Wichitcharoen, both took training courses for continuing development course in accounting
knowledge not less than 6 hours per year in 2021 (Refresh) in compliance with the notification of Department of Business Development

and the Stock Exchange of Thailand.

(Profiles of Ms. Samitta Tinnam and Ms. Kankanid Wichitcharoen can be found under the section “the Information of the Directors,
Executives and persons supervising accounting”)

5. REMUNERATION OF DIRECTORS AND EXECUTIVES

5.1 Monetary Remuneration

A) Directors’ remuneration

Criteria for Directors’ remuneration

The Board of Directors (the “Board”) is responsible for defining the criteria for directors’ remuneration, considering the following aspects:
e Directors’ Responsibilities

e Linking the remuneration to Company overall performance

e Comparing directors’ remuneration with peers listed in the stock exchange of the same business and the same size.

The 2021 AGM held on 22 April 2021 approved the remuneration for Directors and members of subcommittees in the forms of monthly
retainer, meeting allowance, privilege for use of accommodation and services at any of the Company’s hotels. Details are as follows:

Details of remuneration for the Board of Directors and subcommittees for year 2021 are as follows:

1) Remuneration for the Board of Directors

TYPE OF REMUNERATION

COMMITTEE POSITION MEETING ALLOWANCE FIXED RETAINER OTHER PRIVILEGE
(BAHT/PERSON/MEETING)  (BAHT/PERSON/MONTH)  (BAHT/PERSON/YEAR)

Chairman 50,000 100,000 Privilege for use of
accommodation and services at
) any of the Company’s hotels
Director 30,000 40,000 of not exceeding Baht 100,000

Board of Directors
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2) Remuneration for the Subcommittees

TYPE OF REMUNERATION
COMMITTEE POSITION MEETING ALLOWANCE FIXED RETAINER
(BAHT/PERSON/MEETING) (BAHT/PERSON/MONTH)
Chairman 30,000 30,000
Audit Committee
Director 20,000 20,000
Chairman 30,000 -
Executive Committee *
Director 20,000 -
Risk Management Committee, Chairman 30,000 )
and other subcommittees Director 20,000 ~

Remark: * Executive director shall not receive meeting allowance for holding the position as a member of the Executive Committee.

There was no other form of remuneration or benefit for directors other than those described above.

In summary, the monetary remuneration in 2021 for 9 directors and the 2 directors who resigned during the year totaling 11 persons in
the total amount of Baht 9,152,903 comprises the followings.

TYPE OF REMUNERATION AMOUNT (BAHT)

1. Monthly Retainer 5,614,667

2. Meeting Allowances

e Board of Directors 2,140,000
e Audit Committee 350,000
e Executive Committee 560,000
e Risk Management Committee 350,000
3. Privilege for use of accommodation and services at any of the Company’s hotels (actual spending) 138,236
4. Bonus -None-
Total 9,152,903

(Details are illustrated in the table “2021 Monetary Remuneration of the Board of Directors and subcommittees”)
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B) Executive’s Remuneration

For the financial year ended 31 December 2021, the total remuneration for the first four Executives, from the Chief Executive Officer to all
positions equivalent to the fourth Executive (totaling six persons) including those who resigned during the year (totaling two persons),
amounted to Baht 45.73 million, consisting of Baht 34.78 million for salaries and allowances; Baht 2.90 million for bonus; Baht 2.75 million
for provident fund contribution; Baht 32,625 for social security fund, and Baht 5.27 million for others.

For year 2021, the Executives who are members of the Provident Fund shall be entitled to a contribution of 5% of their salaries, whereas
the Executives who serve more than 5 years shall be entitled to a contribution of 8% of their salaries pursuant to the rules of the Provident
Fund generally applied to all in the Company.

Note: The first four Executives from the CEO and all positions equivalent to the fourth Executive as of 31 December 2021 were
1. Ms. Samitta Tinnam Chief Financial Officer
(appointed on 1 July 2021 in replacement of Mr. Chairath Sivapornpan who resigned from the position)
2. Ms. Kankanid Wichitcharoen — Senior Vice President - Finance

3. Mr. Stefano Alberto Ruzza Senior Vice President - Operations

4. Mr. Sanoh Rusmeerojwong Vice President - Corporate Finance and Investor Relations
(appointed on 1 July 2021)

5. Mr. Peerasak Ferguson Vice President - Global Commerce

(appointed on 2 August 2021)
6. Mr. Nicolas Antoine Durand Vice President - Revenue Strategy and Partnership
(appointed on 1 August 2020)

Executives who resigned during the year 2021 were
1. Mr. Chairath Sivapornpan Chief Financial Officer
(resigned from the position effective from 1 May 2021)
2. Ms. Matana Thienthong Senior Vice President - Global Commerce
(resigned from the Company effective from 15 May 2021)

5.2 Non-Monetary Remuneration
-None-

6. PERSONNEL

Number of Executives and Employees as of 31 December 2021

YEAR 2021 SHR (CORPORATE) HOTEL BUSINESS TOTAL
Operation/Service level (head) 0 2,070 2,070
Management level (head) 7 163 170
Corporate level (head) 33 0 33

Total (head) 40 2,233 2,273
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Significant change of the number of employees in the past 3 years
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YEAR

2019

2020 2021

Number of employees at the end of the year

1,455

1,981 2,273

Major Labor Dispute in the past 3 years

There was no major legal dispute that impacted to the Company’s
business operations and financial statements.

Human Resources and Brand Culture

The Company is highly committed to develop potential of
the employee as it believes that the employees are one of
the Company’s most valuable assets. The Company outlined
the structure of Human Resources and Corporate Culture to make
it recognized as the preferred employer in hospitality industry
through S Hotels & Resorts Employee Value Proposition, by
“attracting” the right caliber personnel through unique offering
“recruitment” experience and creating the meaningful engagement
between the employees and the organization sustainably through
development of career path of each employee.

Organizational Development and Brand Culture Establishment

As part of the Company’s Employee Value Proposition, we have
developed “Our PRIDE Moments” octagon toreflect the commitment
that we have towards employees by establishing the structural
approach on Recognition, Celebration, Survey & Feedback,
WEell - Being of our employees, Training & support, Team Activities,
Community Event and Rewards.

In embracing the working environment that recognize and
rewarding the star performers, we have established the Recognition
& Rewarding program that allows employees to be recognized and
inspire other employees to follow. Monthly celebration such as
birthday, work anniversary celebration has been rolled out to
engage employees.

We attentively value the feedback through anonymous survey in
all activities including training & development. The open-door
policy has always been our common practice for the management,
thisdemonstrates the transparency approach that we have towards
employees.

In creating opportunities for learning and capability development
for the management and employees, the Company focuses on
strengthening knowledge and skills required for each career path
to support future business growth. Therefore, it conducts training
needs assessment to identify the knowledge and skills required for
each function, resulting in training roadmap of each position as well
as the annual training plans to train employees for future business
expansion. The meaningful and constructive career conversation
is taken place to all employees to demonstrate our commitment in
career development.

p

CELEBRATION

OUR 3
PRIDE
MOMENTS

SURVEY &
FEEDBACK

6

TEAM
ACTIVITIES

5

TRAINING &
SUPPORT

Performance Evaluation

In 2021, the Company implemented the Performance Review
System which consists of key performance indicators (KPI) and
competencies used to evaluate employee performance for mid-year
and end-year. The results of the evaluation were used in the
administration related to remuneration, bonus, promotion for career
path advancement.
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Training and Personal Development

The Company emphasizes on employee development by
encouraging through the Individual Development Plan, which is
consistent with the needs of each employee. The Company promotes
learning and development of individual potential and advancement
by supporting and organizing training sessions both inside and
outside the Company and through the online platform, both during
normal working hours at the office and while performing duties
from home (work from home) in order to reduce social distance due
to the epidemic situation of the new coronavirus (Covid-19).
Courses are selected appropriately with the year of service, career
path, and responsibilities. In 2021, many training courses have been
arranged and the employees were encouraged to attend variety of
trainings covering both technical skills and soft skills, team building
activities based on corporate values as well as the policies that the
Company emphasized on e.g., environmental awareness,
sustainability, anti-corruption, risk management, safety standards,
and personal data protection.

Moreover, the Company arranged for its employees at all levels to
take a test of knowledge and understanding about the anti-
corruption policy, code of conduct, enterprise risk management,
maintaining security standards according to coronavirus
(Covid-19) pandemic situation, and personal data protection in
online form with measurement criteria specified by the Company.
Also, during the work from home, the Company arranged for
employees to receive various e-Learning training courses that will
benefit their working performance with count of training hours as
part of employee development plan.

Summary of training hours in 2021
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The Company supported for provision of knowledge and training
on environment to the employees. In 2021, such operations have
also been arranged, particularly, during the orientation program to
new employees (Familiarization Program/Company Overview).
During every training, information on the Company’s social and
environmental conservation through projects and activities had
been provided with aims to foster their awareness and support for
common consciousness on social and environmental preservation
for sustainability following to the meaning of the Company’s 7 Gates
to Success, in Item 6é: Socially Responsible.

With awareness on importance of sustainability, the Company also
dispatched the employees’ representatives to attend the training
and workshop on Sustainability Reporting based on Industrial
Group (REO2) Class 5: Service Group arranged by the Stock Exchange
of Thailand during 30-31 August 2021 to build awareness and
understanding on preparation process of sustainability report and
measuring criteria according to the international standards.
In addition, in order to prepare readiness on preparation of
the Company’s sustainability report, the working team has been
appointed to attend such training and workshop, including
the course on preparation of Sustainability Disclosure as per
One Report, which has been arranged as e-Learning by the Stock
Exchange of Thailand so that they can learn and understand
the guidelines on disclosure of information on driving business
for sustainability in 56-1 One Report, as appropriated.

The Company believes strongly that developing employees’
capability will enhance the competitiveness of the organization
over the long term. In 2021, the Company has total training hours
of 1,112 hours and averaging 27.80 hours of training per person per
year by spending the total budget of Baht 155,216 .

TRAINING HOURS BY LEVEL OVERALL g{%‘:}gg)m HOURS Aﬁ%‘?}fs%};‘ggg%ggg‘s
Top management 46 23.00
Mid-level management 235 26.10
Operational level officers 831 28.60
Total training hours 1,112 27.80
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Guidelines for Code of Business Conduct and Ethics

Since PRIDE is the Company’ s standard for business conduct, and
“Integrity” is one crucial value, the Company particularly values
transparency at every stage of business processes. It provides
code of conduct and ethics training to all employees from day one.
The management lead as role models, strictly observe ethical
principles, keep promises given to every sector, and stay true to their
duties so that they may serve asmodels for the entire team. Finally,
clear preventive measures and punitive provisions are in place.

Guidelines for Whistleblowing

The Company firmly observes its code of conduct. To demonstrate
fairnessin particular for complaints and whistleblowing handling,
established written practical guidelines of 2019 are communicated to
all personnel through internal channels such asannouncement via
email, notice board, internal communication platform, and training.

In 2021, the Company did not receive any complaints or reports
on misconduct.

Occupational Health, Safety and Work Environment

We put personnel health, both physical & mental, security and
safety at work as one of our priorities. The Company demonstrates
its commitment through activities, communication, and various
regulations as follows:

e Improving the work environment in hygiene and safety

e Disseminating safety procedures and assigning all to ensure
good housekeeping in work areas and common areas

e Conducting annual medical checkups

e Conducting training and create awareness of Occupational
Health, Safety and Work environment trends.

e Establishing rules and eligibility for medical treatment for sick
personnel as well as health care and benefits in case of disability
and death

e Providing employees with opportunities and venues to express
opinions and suggestions to improve occupational safety and
work conditions.

In 2021, the Company achieved zero work-related accident and
sickness with no statistic report on dead or severely injured at work.
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Employee Engagement

To obtain the constructive feedback and truly understand
personnel’s expectations, the Company commissioned an external
consultant toconduct a 2019 Employee Engagement Opinion survey
(EOS) to identify issues and areas to improve work satisfaction and
engagement towards Company. The management in all functions
paid full attention and led the development and implementation
of action plans based on those findings to increase employee
engagement to a level comparable to leading hospitality company.

Recruiting Right Talent and Retain High the Potentials

The Company strongly believes that recruiting the right talents
and retain high potential employees are the foundation of
success in our business. A systematic screening system through
various world-renounced assessments are being utilized to screen
personnel with qualifications and tailored-made behavior-based
interview guideline which reflect the Company’ s value, “PRIDE”
hasbeen established to ensure that we recruit the “right talent” and
employees can contribute at their best capabilities to the business
goalsaswell as fulfilling their individual career development goals.

Determination on remuneration of the Management and
the Employees

The Company has a policy to provide remuneration to the
management and the employees as salary and/or bonus suitable
with potential including for building security in line of profession
and career path fairly, in conformity with the Company’s operating
results and at competitive rates to attract, motivate and retain
the management and employees who play vital roles for long-term
success of the Company. The Company also provided other welfares
for itsemployeesas per stipulated by the laws, such as social security,
provident fund and annual health check-up and welfares beyond
those stipulated by the laws, such as health insurance, accident
insurance for the employees including their family, special room
prices for employees, annual party, transportation vans and etc.

The Company employed 2,273 employees and Executives as
of 31 December 2021. The total remuneration, which includes
salary, overtime payments, living allowances, bonuses, special
allowances, social security payment, and joint contributions to
the provident fund, was worth approximately Baht 865.24 million.
In 2021, percentage of female employees to male employees is 33%.

(Details of executive remuneration appear under “Remuneration
for Directors and Executives”)
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Provident Fund

Apart from the above compensation, the Company established
a provident fund in 2015 under the Provident Fund Act B.E. 2530
(1987) by contributing 5%, 8%, or 10% of a given employee’s salary
into the fund. Employees are able to choose and match their
contribution to the fund at 3%, 5%, 8%, 10% or 15% of their salaries.
In 2021, as of 31 December 2021, ratio of employees who are
members of provident fund compared with total employees are

as follows:
COMPANY NUMBER OF RATIO OF
EMPLOYEES EMPLOYEES WHO
WHO ARE ARE MEMBERS OF
MEMBERS OF PROVIDENT FUND/
PROVIDENT TOTAL EMPLOYEES
FUND (PERSON) (%)
S Hotels and Resorts 33 83
Public Company
Limited

Chief Executive Officer Remuneration

The Board of Directors conducts the CEO’s performance appraisal
annually. Findings determine his total remuneration including
salary, bonus, or other payments by considering appropriateness
and competitiveness in comparison with peer listed companies of
similar sizes. Since it is personal information, the Company cannot
disclose his compensation.
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CORPORATE GOVERNANCE

CORPORATE GOVERNANCE POLICY

The Board of Directors of S Hotels and Resorts Public Company
Limited (the “Company”) is committed to a transparent, fair and
accountable business conduct in strict adherence to Corporate
Governance (“CG”) Principles. Besides enhancing the Company’s
competitiveness and strengthening the confidence of all investors
and stakeholders at the domestic and international levels, such
practices are key drivers for the Company’s business success,
sustainable growth, and flexible adaptation under a changing
business environment, and good relationship with all stakeholders.

FORMULATION OF CG POLICY

The Board of Directors (the “Board”) agreed to formulate an improved
corporate governance policy in writing on 10 January 2019, covering
the main principles, structure, roles, duties and responsibilities
of the Board, and management principles of the executives
which are meant to be transparent, clear and verifiable by
using the principles and guidelines of 2017 Good Corporate
Governance for Listed Companies of the Securities and
Exchange Commission. These are the guidelines for managing
the Company to ensure that the business operations of the Company
are conducted with fairness and taking into account the best
interests of shareholders and all stakeholders.

In 2021, the Board followed the guidelines for corporate governance
in other matters as follows:

e Reviewed the Corporate Governance Policy by applying
the Corporate Governance Code for Listed Companies 2017
(“CGCode”) of the Securities and Exchange Commission of which
it was considered that overall corporate governance policy of
the Company was concordantly with the CG Code. Some
practicesthat the Company hasnot yet adopted or fully adopted
have also been considered and recorded as part of the resolution
of the Board meeting No.7/2021 on 10 November 2021 in order to
uplift the Company’s existing corporate governance level within
the current business environment and context of the Company
with an emphasis on the sustainability by operating business in
respect of environmental, social and governance (‘ESG”).

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Reviewed and amended the Charter of the Board and all
subcommittees being the Charter of the Audit Committee,
the Charter of the Executive Committee, and the Charter of
the Risk Management Committee to keep them up-to-date,
appropriate, and in alignment with the rules and regulations,
and changing circumstances. Furthermore, at the Board meeting
No. 1/2022 held on 25 February 2022, the Board approved
the amendment of the Charter of the Board regarding the term
of office of the independent directors by stipulating that
the independent directors can serve up to 9 consecutive years.

Supported and encouraged to communicate the Company’s
Anti-Corruption Policy and anti-fraud and corruption practices
to the employees at all levels in the organization for their
acknowledgement to realize the importance and awareness of
anti-corruption cooperation through a training (e-Learning),
being tested and measured according to the criteria set out by
the Company,including having the internal control system being
implemented to prevent corruption, accepting or giving bribes
in all forms.

Supported and encouraged to communicate to the employees
at all levels in the organization to review the best practices of
the Company’s Code of Conduct with the aim for the Company
to conduct its business with transparency, integrity, honest and
responsible,and maintain the interests of all stakeholders as well
as to strengthen the confidence to the investors or all related
parties, by requesting the employees’ cooperation to study
the policy in the form of e-Learning and have a comprehensive
test as well as being measured pursuant to criteria set out by
the Company.

Supported and encouraged training on the Personal Data
Protection Act for employees at all levels in the organization.
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AWARDS BESTOWED FOR CORPORATE GOVERNANCE

In 2021, the Company received the following awards:

e The Company earned 100 scores on the quality of the 2021 AGM score assessment program of listed companies organized by
the Thai Investors Association, for two consecutive years.

e The Company’s CG score was ranked “Excellent” equivalent to 5-star rating from the Corporate Governance Report of Thai Listed
Company 2021 (CGR 2021) conducted by Thai Institute of Directors (IOD).

CG PRINCIPLES AND CG CODE COMPLIANCE ASSESSMENT

The Board acknowledged the principles under the CG Code and fully understood its leadership role in creating sustainable value for
the Company’s business and conducted an assessment of overall compliance with CG Code, based on the outcomes of the Company Secretary’s
preliminary assessment and report. Meanwhile, the Company is considering some principles under SET’s CG which have not been complied
with at this stage as follows:

I .
ISSUE UNDER CONSIDERATION REASON / EXPLANATION

The Board should consider the appointment of The Company isin the process of appointment of the Nomination and Remuneration Committee.

the Nomination and Remuneration Committee. In the meantime, the Board will oversee the recruitment and selection of directors with
transparency, clear rules and procedures. The Board must consider the educational background
and professional experience of the candidates, including qualifications and non-prohibited
characteristics with sufficient details to consider. In addition, the Board has rules and guidelines
for determining remuneration for directors, senior management, and persons with fair and
reasonable management authority. The consideration of the remuneration of the Board to
propose to the shareholders' meeting for approval must take into account various factors such
as the consistency with the strategy and long-term goals of the Company, experience, duties,
scope and roles and responsibilities, and the expected benefits of each director.

The Board should consider the appointment of The appointment of the Corporate Governance Committee is under the consideration of the Board.

the Corporate Governance Committee. In operating the business to be in compliance with the policy and principles of good corporate
governance of the Company and its subsidiaries at present, it has been under the governing of
the Board of Directors as the leader (Governing Body) of the organization.

Quorum of the Board meeting at the time of Quorum of the Board meeting of the Company is not less than half of the total number of
voting should be at least two-thirds of the total directors as per the Company'’s Articles of Association. The Board of Directors has considered
number of directors that the quorum of the Board meeting at the time of voting is appropriate in accordance with

the Company’s business context and the applicable laws currently.
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To enhance the knowledge and understanding of all directors,
executives and employees of their obligations in performing their
duties in compliance with the Corporate Governance Code (“CG
Code”) for Listed Companies 2017 of the Securities and Exchange
Commission (“SEC”) and as a guide for corporate management
to raise confidence in the business conduct of the Company for
sustainable value creation, long-term satisfactory performance and
with responsibility to all shareholders and stakeholders, the Board
has defined eight CG principles as follows:

PRINCIPLE1 ESTABLISH CLEAR LEADERSHIP
ROLE AND RESPONSIBILITIES OF THE BOARD OF
DIRECTORS

11 The Board understands and is aware of its roles and
responsibility as the leader who oversees the overall
operations of the Company. The roles and responsibilities of
the Board include:

o Set objectives and key goals, important guidelines, policies
and strategies with due regard to ethics, the impact
on society and the environment, financial objectives,
various business plans and budgets of the Company and
subsidiaries, providing important resources to achieve
objectives and goals, supervise the administration
and management of the Executive Committee and the
Management to be in accordance with the policies, plans
and budgets with efficiency and effectiveness for the best
interest of the Company, its subsidiaries and shareholders.

e Continuously monitor the operations of the Company,
subsidiaries, and associated companies to meet the
goals, guidelines, policies, business plans and budgets of
the Company and subsidiaries. Regularly evaluate the
performance of the Executive Committee and Management.
Fix remuneration and review the succession planning at
least one time per year.

e Supervise the adequacy of financial liquidity and ability to
pay off debt.

e Consider, determine, and amend the names of directors
who have the binding authority to sign for the Company.
In the case of a vacancy of a director due to reasons other
than retire by rotation, let the Board, according to the
recommendations of the Nomination and Remuneration
Committee (if any), select people who are qualified and
do not have prohibited characteristics under the Public

12

13
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companies and the Securities and Exchange Act, or any
other relevant announcements, rules or regulations, to be
a director in the next Board meeting, unless the term of
office of the retired director is less than 2 months.

e Consider and approve the Company and subsidiaries’
operations in accordance with the regulations of each
company.

e Consider the management structure. Hold the authority
to appoint the Executive Committee, CEO, and other
subcommittees as appropriate. Determine the scope of
authority and remuneration of the appointed Executive
Committee, CEO, and other subcommittees.

The delegation of authority within the scope of specified
duties must not constitute delegation that allows the
Executive Committee, the CEO, and subcommittees to
consider and approve transactions that may cause conflicts
with the Company or subsidiaries, except for the approval
of transactions that are in accordance with the policiesand
criteria considered and approved by the shareholders' or
the Board meeting.

e Perform other shareholder-assigned tasks related to the
Company’s business.

The Board establishes various policies, including corporate
governance policy and corporate social responsibility policy to
create sustainable business values in order to promote ethical
business practices, to respect the rights and responsibilities
to shareholders and stakeholders, to achieve success in the
business operations of the Company, to benefit the society, to
develop or reduce environmental impact, and to adapt under
changing factors.

The Board is responsible for supervising the directors and
executives to perform their duties with responsibility
(Accountability and Responsibility), to be careful (Duty of
Care), to be honest to the organisation (Duty of Loyalty) for
the highest benefits of the Company, as well as to comply
with the law, objectives, regulations, resolutions of the Board,
the resolution of the shareholders' meeting, and the policy or
guidelines specified by the Company. The Board hasto provide
sufficient mechanisms to ensure that the operations of the
Company are in compliance with relevant laws, objectives,
regulations, resolutions of the Board and shareholders'
meetings, and various policies of the Company such asrelated
party transaction policy, anti-corruption policy, the delegation
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of authority. The Board must also supervise processes of
important operations such as investment, transactions that
affect the Company, significantly transaction with connected
persons, acquisition or disposition of assets, and dividend
payment with the following actions:

e Providing appropriate information disclosure to
stakeholders, person with conflicts of interest and related
parties, and disclosure of important information to
shareholdersin the financial statementsand various reports
made to the shareholders appropriately. Such information
should be distributed via the SET's system first and may
be further disseminated via the Company's website.
Assigning responsible persons for providing information to
investors. The Board should disseminate accurate, complete,
appropriate and punctual information.

e Considering, reviewing, and approving the vision, policy,
direction, strategy, business plan of the Company and
subsidiaries as prepared by the Executive Committee and
management at least once a year to suit the changing
economic, market, and competitive conditions. In 2021,
the Board reviewed and approved the Company’s business
strategic plan for year 2022-2026, vision, short-term and
long-term target, and business direction. The Board also
monitors and follows up to ensure that the Company’s
strategies are put into practice. The Management is
assigned toreport on the Company’s operation and financial
performance, including sustainability performance to
the Board according to the strategic plans at every Board
meeting.

e Arranging for a balance sheet and a profit and loss account
at the end of the calendar year which is the Company's
fiscal year in order to accurately and correctly show the
financial status and operating results of the previous fiscal
year in accordance with generally accepted accounting
standards to propose to the shareholders' meeting in
the annual general meeting of shareholders for approval.
The Board must arrange for the auditor approved by
the Office of the SEC to complete the check of balance
sheet and profit and loss account before presenting to
the shareholders' meeting, also the preparation and review
of the financial statements for the quarterly period.

e Having the Company and subsidiaries introduce the
accounting system, financial reporting, and an appropriate
and effective audit. Providing an internal control system,
sufficient and effective internal audit system, and
establishing a process to assess the suitability of the internal
control system of the Company and subsidiaries regularly.
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e Supervisingtohaveasystemor processfor risk management
by establishing supporting measures and control methods
to appropriately reduce the impact on the Company's
business and subsidiaries.

e Considering and/or providing opinions on connected
transactions between the Company, its subsidiaries,
associated companies, and connected persons as specified
in the Securities and Exchange Act, relevant rules and
regulations of the Stock Exchange of Thailand (the “SET”)
and the Capital Market Supervisory Board. Approving
the principles of trade agreements with general trade terms
for entering into transactions between the Company, its
subsidiaries, affiliated companies, and directors, executives,
or related parties in order to establish a framework
for the executive committee and the management to
have the power to execute such transactions within
the framework and scope of the relevant laws and
regulations. Considering and/or providing opinions on
making various business transactions for the Company
(if the value of the transaction does not fall under
the conditions that must be considered and approved by
the shareholders' meeting) in accordance with the relevant
laws, announcements, rules, and regulations.

e Appointing the Company Secretary and determine
the scope of duties and responsibilities of the Company
Secretary in order to be responsible for the various
operations on behalf of the Company or the Board such as
the preparation and maintenance of the register of directors
notice of the Board meeting and the minutes of the Board
meeting invitation to shareholders' meeting, minutes of
shareholders' meeting, reports of interest, etc.

1.4 The Board understands the role, scope of duty and

responsibilities of the Board, clearly specifies the scope of
delegation of duties and responsibilities to the subcommittees
and management, follows up and supervises them to perform
the duties as assigned. The Board establishes various charters
of the Board and subcommittees in writing and will review
the said charters regularly at least once a year to be in line
with the Company's direction.

In addition, the Company separates the roles and
responsibilities between the Board and management to be
clear in the performance of duties of each position in order to
balance the power, to be able to review their administration,
and to manage the Company with efficiency and transparency
as follows:
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e The Board plays a key role in defining directions, policies,
and business strategies for maximum returns of investment
and benefit of shareholders. The Board is also responsible
for supervising and monitoring the performance of
the management to ensure conformity with such policies
and strategies and in line with laws, corporate objectives
and articles of association, and shareholders’ resolutions.

o The management is responsible for managing the Company’s
businesses to achieve goals and in line with the directions,
policies, and strategies defined by the Board, and managing
routine work and businesses to ensure smooth operation.

e The Chairman of the Board, as the leader of the Board,
takes important roles in supervising and promoting Board
performance in compliance with the laws and corporate
governance, etc.

e The Chairman of the Executive Committee ensures that
the overall operation conforms tothe management’s policies
and in compliance with the laws, corporate objectives, and
articles of association, as well as the Board and shareholders’
resolutions.

e The Chief Executive Officer (“CEQ”), as the leader of
the management, is assigned by the Board to perform
day-to-day business duties for the Company by
administering tasks strictly and honestly, as well as with
integrity under the Board’s approved plans and budgets
in the best interests of the Company and its shareholders.
The CEO must not engage in vested interests or conflicts of
interest with the Company and its subsidiaries.

Although the Board has delegated specific powers to
subcommittees, the CEO and senior management, it has
reserved its authorisation over certain matters, including:

o Corporate strategies, business plans and budgets

e Capital expenditure and expenses which exceed
the approved authority of the Executive Committee

e Expenses for the Company's operations and subsidiaries
including the table of authorization matrix (Delegation of
Authority)

e Strategic investments in new businesses and divestments

e Acquisition or disposition of the Company’s assets or
subsidiaries

e Significant policies

e Material contracts

e Material litigation

e Dividend policy

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

PRINCIPLE 2 DEFINE OBJECTIVES AND GOALS
THAT PROMOTE SUSTAINABLE VALUE
CREATION

21

22

The Board values the definition of the Company’s core
objectives and goals in the conduct of its business for
sustainable growth together with society, value creation and
benefit for the organisation, customers, business partners,
employees, shareholders, stakeholders, and society as a
whole. The Board promotes communication and ensures that
the corporation’s core objectives and goals are reflected in
the decision-making and performance of all itsemployees that
they become corporate culture in conformity to the corporate
governance principles.

The Board ensures that the Company formulates annual
corporate strategies and 5-year long-term action plans
with the vision of growth and delivering sustainable value
to all stakeholders in line with its business objectives and
goals, environment, factors, and risks that may affect all
stakeholders, ensures that the Company adopts innovations
and technology appropriately and safely. In addition,
the Board must be aware of the risks of setting goals that
may lead toillegal or unethical conducts as well as supervise
the transfer of objectives and goals through strategies and
plans throughout the organisation.

PRINCIPLE 3 STRENGTHEN BOARD OF
DIRECTORS EFFECTIVENESS

31

The Board hasthe dutiesand responsibility for determiningand
reviewing its structure especially composition, qualifications,
proportion of independent directors, term of tenure and limit
of directorship in listed companies that each of the Company’s
directors can hold, as deemed proper and necessary for
achieving the Company’s objectives. The principle includes:

311 Board Composition

In optimising the diversity of its structure, the Board
is composed of at least five to twelve directors with
various qualifications, that is, gender, professional skills,
knowledge, competency, and fields of specialisation
and experience, that are relevant to the Company’s
business operations. The Board charter also requires
that at least one-third of the directors, and no less than
three, must be independent ones; and at least half of
the Board must reside in Thailand.

As of 31 December 2021, the Board comprises one
executive director and eight non-executive directors,
totalling nine members. Among the non-executive
directors, which represent 88.88% of the entire Board,
are five independent directors, representing 55.55%.
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All directors are knowledgeable, competent, skilful,

and experienced in fields useful to the Company’s

business and are able to fully devote their time to

the performance of their duties.

3.1.2 Qualifications of directors

The directors must be properly qualified without
forbidden characteristics under the Public Limited
Companies Act B.E. 2535 (including any amendment
thereto) and the Securities and Exchange Act B.E.
2535 (including any amendment thereto), relevant
notices, regulations and/or relevant regulations,
and must not have characteristics that indicate
lack of appropriateness to be entrusted to be
adirector or executive as specified by the Securities
and Exchange Commission and/or the Capital
Market Supervisory Board. A director must be
a person whose name is in the list of directors
and executives of the Company issuing securities
in accordance with the notification of the Capital
Market Supervisory Board regarding the rules
for displaying the name of a person in the list of
directors and executives of the Company issuing
securities.

Must be knowledgeable, competent, and experienced
so that will be beneficial to business operations,
honest, ethical in conducting business, and have
enough time to fully devote knowledge and
ability and perform duties for the Company and
subsidiaries regardless of gender, nationality,
religion, age and other fields of expertise.

Cannot operate the business that has the same
conditions and that is in competition with the
business of the Company or subsidiaries, or become
a partner in an ordinary partnership, or a partner
with nolimited liability in a limited partnership, or
being a director in other juristic persons operating
businesses that have the same conditions and are
in competition with the Company's business or
subsidiaries whether doing it for his own benefit or
for the benefit of another person, unless notifying
to the shareholders' meeting before a resolution is
made to appoint that director.

3.1.3 Qualifications of independent directors

The Company’s independent directors must possess

qualifications required by the Capital Market
Supervisory Board and must be able to protect
the benefits of all shareholders equally in order to
avoid conflicts of interest. Moreover, they must also
be able to express their opinions independently at
the Board meetings. The Company has set out the
qualifications of independent directors as follows:

(1)
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Hold upto 0.5%of the voting shares of the Company,
holding company, subsidiaries, associates, major
shareholders, or its controllers. For this purpose,
the shares held by related persons of individual
independent directors are to be included.

Are not or have not been involved in the
management, wage earners, employees, advisers
on regular payroll, or controllers of the Company,
holding company, subsidiaries, associates, sister
companies, major shareholders, or the Company’s
controllersunless such status hasended for at least
two years.

Are not of blood relationship or legal registration
as father, mother, spouse, sibling, or children,
including the spouses of the children of other
directors, executives, major shareholders,
controllers, or those nominated as directors,
executives, or controllers of the Company or its
subsidiaries.

Do not have or have not had business relationship
with the Company, holding company, subsidiaries,
associates, major shareholders, or the Company’s
controllers that could obstruct their independent
exercise of discretion; are not or have not been
significant shareholders, or controllers of those
with business relationship with the Company,
holding company, subsidiaries, associates, major
shareholders, or the Company’s controller unless
such status has ended for not less than two years.

Under the previous paragraph, business
relationships include trade transactions routinely
engaged for renting of properties, asset-related or
service-related transactions, or financial assistance
provided or received involving loans or collateral,
provision of assets as loan collateral or the likes,
all of which result in the Company or its contract
counterpart owing from 3% of its net tangible
assets or Baht 20 million upward (whichever is
lower). The calculation of such debts is to follow
the method of calculating the value of related-
party transactions under the announcement of
the Capital Market Supervisory Board on the criteria
for engagement in related transactions mutatis
mutandis. However, in the consideration of such
debts, they are to incorporate debts incurred
during the year before the business relationship
date with the same person.



110

()

)

®)

©

Arenotor have not been theauditor of the Company,
holding company, subsidiaries, associates, major
shareholders, or the Company’s controllers, and
are not significant shareholders, controllers, or
partners of the auditing firm which the auditor
of the Company, holding company, subsidiaries,
associates, major shareholders, or the Company’s
controllers are attached to unless such status has
ended for not less than two years.

Are not or have not been professional advisers,
whether legal or financial, with a consulting fee of
more than Baht 2 million a year from the Company,
holding company, subsidiaries, associates, major
shareholders or the Company’s controllers, and
are not significant shareholders, controllers, or
partners of such professional advisers unless such
status has ended for not less than two years.

Arenotdirectorsappointed as the representatives
of other directorsof the Company, major shareholders,
or shareholders related to the Company’s major
shareholders.

Are not engaged in similar businesses and
significantly competitive businesses with those
of the Company, its subsidiaries and are not
significant partnersin partnerships, management
directors, wage earners, employees, advisers on
regular payroll, or those holding more than 1% of
thetotal voting rightsin other companiesengaged
in similar businesses and significantly competitive
businesses with those of the Company or its
subsidiaries.

Do not have any characteristics that hinder free
expression of views on the Company’s business.

3.14 Terms of directors and election of directors

The directors can serve the office no longer than
three years each term and can be re-elected to
resume office.

At each annual general meeting of shareholders, at
least one-third of the directors, or, if their number
is not a multiple of three, then the number nearest
to one-third, must retire from office. Directors to
retire from office in the first year and the second
year after the registration of the Company shall be
determined by drawing lots. In subsequent years,
directors who have remained in office for the longest
term shall retire.

32
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e Independent directors can serve up to nine
consecutive years.

315 Limiting number of listed companies to serve as
directors
To ensure their full dedication of time for efficient
duties to optimise the Company’s benefit, directors are
required by the Board charter to serve as a director
in no more than five SET-listed companies (including
the appointment as the Company’s director).

The Board will appoint the appropriate person to be the
Chairman of the Board and ensure that the components and
operations of the Board facilitate the exercise of independent
discretion to perform the following duties:

e Chairing and calling Board meetings by assigning the
Company Secretary to issue meeting notices no less than
seven days before each meeting so that the directors may
have enough time to study, deliberate, and make proper
decisions at each meeting.

e Setting meeting agenda on consultation with the CEO.

e Efficiently control meetings, allocating enough time for
the management to present supporting data for decision-
making.

e Giving the directors opportunities to ask questions
and express opinions and discretion freely; controlling
discussion issues; and summarising resolutions.

e Encouraging the directors to attend the shareholders’
meetingsand chairing such meetings to efficiently control
Board proceeding and answer shareholders’ questions.

e In the consideration of agenda which directly concerns
a given director with conflicts of interest, the Chairman
must ask that director to abstain from attending and voting
during that portion of the meeting until the agenda has
passed.

e Playing a key role in promoting directors’ conformance
to corporate governance and performance of their duties
under the lawful authority of the Board and promoting
good relationship among the Board and the management.

e Inform the Board about crucial information and data.
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3.4
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3.6

The Board will supervise the nomination and selection of
each committee to have a transparent and clear process in
order to establish the Board and subcommittees that have
qualifications consistent with the specified components. The
Board will review the skills and characteristics of the Board
and the overall composition of the Board in accordance with
the Company's business strategy compared with current and
future business directions, and create a Board Skill Matrix
table to determine the necessary skills that are still missing
from the Board and set criteria for nominating directors who
are sought every year. In the above review, the Board also
considers the diversity both in terms of skills, experience,
knowledge, expertise, independence, age, and gender of
the Company's directors. Therefore, the nomination process
shall be transparent and clear.

The Board considers the policy and criteria of clear, fair,
reasonable and appropriate remuneration of directors and
subcommittees, both monetary and non-monetary, for their
dutiesand responsibilities and linked to their individual as well
asCompany’s performance (in short-term and long-term) that
isalsocomparable with other listed peersinthe sameindustry.
The Board then proposes for approval of the remuneration at
the shareholders’ meeting.

TheBoardensuresthatalldirectorsare properly accountable for
their duties, responsibilities and actions,and allocate sufficient
time to discharge their duties and responsibilities effectively.
In 2021, the Board held eight meetings, with meeting
attendance of each director over 75%. Details of directors’
attendance are shown in the table of Details of Meeting
Attendance of the Board of Directors and Subcommittees
for the year 2021 under the section “Management Structure”.

In the circumstance that any director was unable to attend
the meeting due to other missions or rescheduling of
meeting, they would inform the Company Secretary
Department in advance to notify the Chairman afterward
for acknowledgement.

The Board considers the regulatory mechanism that makes
the Company able to supervise the management and be
responsible for the operationsof its subsidiaries as if they were
a department of the Company, provides measures to monitor
the operationsof its subsidiaries in order to protect the benefits
of the Company's investments to be in accordance with
the announcement of Thor. 39/2016, as well as ensures that
the subsidiaries and associates have the same understanding
and meet the same standards for the whole group.
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3.7 The Board conducts an annual performance assessment of

itself, subcommittees and individual directors as a scope for
monitoring Board performance and whether it has been
following good practices, so as to improve Board performance
and to review problems and obstacles during the past year.
The result of the assessment will also be used for
the improvement of performance in the future.

The Company has devised a Board self-assessment in
accordance with SET’s guidelines and adapting it to the
businessand structure of the Board. The assessment comprises

two sets of evaluation forms:

1) Boardandall subcommittees performance self-assessment
(group assessment)

2) Board’sindividual self-assessment

Criteria for evaluation cover the following essential points:

1) Board and subcommittee structure and qualifications

2) Board Meetings

3) Roles, duties and responsibilities of the Board and
subcommittees

4) Others,such asrelations with the management, directors’
self-development, and executive development
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Scoring In each of the topics, five levels of score are assigned:

1= totally disagree or nothing has been done
2 = disagree or a few things have been done

3 = agree or reasonable action has been done
4 = rather agree or good action has been taken

5= totally agree or there has been excellent undertaking

The criteria for assessment in percentage:

90-100% = Excellent

80-89% = Very good

70-79% = Good

60-69% = Fair

50-59% = Need an improvement

Below 50% = Need an improvement immediately

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Evaluation process

The Board considers and reviews the Board’ Performance
Evaluation Form. The Company Secretary then distributes
copies of the evaluation form to all directors to be evaluated
and handed in at the end of each year. The calculated results
will be summarised in an evaluation report to be submitted
to the Board to determine appropriate annual remuneration
for the directors in each year. The evaluation report will be
submitted to the Board for acknowledgment and for discussion
for future improvement.

Evaluation results
The evaluation outcomes of the Board’s performance in 2021
can be summarised as follows:

the CEO or senior executives briefs new directors on business
operations, approaches to business management, and other
necessary information useful for taking up the directorship.
The Company prepares documents for new directors
comprising key information such as business description,
business structure, management structure, directions and
strategies for business operations, charters of the Board and/or
subcommittees, Manual of Listed Company Directors, manual
of independent directors, and other manuals related to serving
on subcommittees (if applicable).

EVALUATION RESULT
EVALUATION FORM 2020 2021
AVERAGE SCORE % AVERAGE SCORE %
Form1 Group Assessment 473 95 (Excellent) 4.78 96 (Excellent)
a) Board’s Performance Assessment 4.69 94 (Excellent) 4.72 94 (Excellent)
b) Subcommittees’ Performance Assessment
(all subcommittees)
- Audit Committee Assessment 4.88 98 (Excellent) 4.88 98 (Excellent)
- Risk Management Committee Assessment 4.67 93 (Excellent) 4.87 97 (Excellent)
- Executive Committee Assessment 4.90 98 (Excellent) 493 99 (Excellent)
Form 2 Self-assessment 4.63 93 (Excellent) 481 96 (Excellent)
3.8 The Company organises directors’ orientation, where Moreover, to increase the efficiency of the directors’

performance, the Company encourages the directors,
executives, and employees responsible for the Company’s
corporate governance to attend training and seminars in
courses beneficial to their work in cooperation with other
institutions, such as Thai Institute of Directors Association
(“IOD”), SET, and Thai Listed Companies Association.
The Company also distributes training schedules beforehand
toall directors and subsidises all costs of attendance. The goal
is constant work improvement.
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In this connection, in 2021, the Board and senior executives attended particular training courses in relating to their duties arranged by
the IOD and other institutes with details as follows:

NAME POSITION COURSE

Mr. Sompong Tantapart Independent Director e Ethical Leadership Program (ELP 23/2021), IOD

Independent Director e Risk Management Program for Corporate Leaders (RCL 25/2021), IOD
e Director Leadership Certification Program (DLCP 2/2021), IOD

Mr. Praisun Wongsmith

Chief Financial e Company Secretary Program (CSP 121/2021), IOD
Officer and Company e Financial Statements Analysis Course, the Business Accounting Supervision

Ms. Samitta Tinnam

Secretary Division, Department of Business Development, the Ministry of Commerce on
1 - 2 September 2021 (7 hours e-learning)

e CFO's Orientation Course for New IPOs, the Thailand Securities Institute (TSI),
the Stock Exchange of Thailand in June 2021 (12 hours e-learning of knowledge
in finance and accounting)

e Chief Financial Officer Certificate Program Class 23/2021, the Federation of
Accounting Professions

Ms. Kankanid Wichitcharoen Senior Vice President e Financial Statements Analysis Course, the Business Accounting Supervision
- Finance Division, Department of Business Development, the Ministry of Commerce,
10 - 17 June 2021 (7 hours e-learning)
e Accounting Information 1 Course, the Business Accounting Supervision
Division, Department of Business Development, the Ministry of Commerce,
21 - 22 June 2021 (6 hours e-learning)
e Mini Master of Management Program (MMM)+ Class 73, Graduate School of
Public Administration, National Institute of Development Administration,

November 2020 - April 2021

3.9 Toensurethe smoothnessof the Board’s operation and access
to essential information, the Board appoints the Company

the agenda of each meeting, for instance, the approval of
quarterly financial performance, review and approval of
business strategy plans, and approval of annual budget.
Particularly for the Board meetings relating to the approval
of quarterly financial performance, it will be scheduled for
approval on the third or fourth week of last month of each

Secretary with necessary and appropriate knowledge and
experience to support the Board’s operations as follows:

e The Board meets at least every three months, at least 8-9

meetings a year, and can schedule special meetings if
appropriate and necessary, also meeting of non-executive
directors in the absence of management is scheduled to
be taken place at least once a year. The meeting should be
fully attended unless there is a necessity which cannot be
avoided,and when the meeting is to consider for resolutions
onimportant mattersor significant transactions that should
be included, and items required by law to be approved by
the meeting of the Board. The Board schedules meetings
with the exact date and time for the entire year in advance
and notifies each Director to ensure that the Board members
canallocate their time for the meetings, also clearly outlines

quarter.

In 2021, the Company held eight Board meetings, divided
to 2 normal meetings and 6 online meetings held via MS
Teams program due to the Covid-19 outbreak situation in
accordance with the Company’s Articles of Association,
criteria, procedures and conditions prescribed by the law.
The details of the meeting attendance of each director are
shown in the table of Meeting Attendance of the Board of
Directors and Subcommittees for the year 2021 under the
section “Management Structure’.



114

e Two or more directors may request convening a Board

meeting. The Chairman shall fix a date of the meeting within
14 days from the date of the request.

To constitute a quorum, at least half of the total number
of directors must be present. The Chairman presides over
the meeting. If the Chairman cannot perform his or her
duty, he or she may designate the Vice Chairman to take his
place. In the case that there is no Vice Chairman, or the Vice
Chairman cannot perform his duty, the directors present at
the meeting shall among themselves elect any one of them
to preside over the meeting.

All resolutions of the Board meeting shall be decided by
a majority of the votes of the directors present. In the case
of a tie in votes, the Chairman of the meeting shall cast one
extra voteasadecisive vote. Any director who hasan interest
in any resolution is not entitled to vote on such resolution.

The Chairman approves the agenda of the meeting in
consultation with the CEO and the Company Secretary.
Directors can propose meeting agenda items for inclusion
tothe Chairman in advance before each Board meeting date.

The Company Secretary will send the directorsan invitation
letter to the Board meeting along with the agenda and
complete accompanying documents at least seven days
in advance for sufficient study time before each meeting,
except for an emergency in which the rights or benefits
of the Company must be preserved, in which case the
Company may tender a notice of invitation to the Board
meeting by other means and give a shorter notice period.
For convenience and rapidity on submission of meeting
document/information and for paperless purposes,
the Company has arranged OneDrive System with
high data security system to submit information to all
directors, so they can conveniently and rapidly access to
meeting accompanying documents via computer and iPad
everywhere and any time.

During the meeting, the Chairman allocates sufficient time
for and encouragesall directorsto freely express their views
and ask questions, controls the meeting to be brief and
completed in the time allotted, and encourages executives
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or concerned management to participate in the meeting to
provide information or explanation of related issues that
are significant to the business operation, to report financial
performance, financial positions, and to monitor their
operation as assigned by the Board to ensure that closely
monitoring of the Company’s business operation has been
taken according to the strategies and annual plan.

e The Board can seek professional opinions on business
operations by hiring external advisors on the Company’s
expenses.

e Non-executivedirectorsshall meet separately in the absence
of executive directors and the management at least once
ayear todiscussor exchange their viewson any issuesrelated
to their responsibilities. In 2021, there was one meeting of
non-executive directors in the absence of management
held on 15 July 2021 to provide opinions and suggestions on
business operation amidst the prevailing change.

e The Company Secretary must ensure the meeting minutes
are composed and finished within 14 days after the meeting,
and then presented to all directors. The meeting minutes
include details of proposals, opinions of the Board, and
resolutions, and are to be systematically filed along with
accompanying documents.

The Board shall appoint a person who is knowledgeable, competent,
and suitable as Company Secretary by establishing and filing
important documents such asdirector roster, Board meeting notices,
minutes of Board meetings, minutes of shareholders’ meetings,
and annual reports (Form 56-1 One Report), maintaining reports
on vested interests filed by the directors, and executives, and
holding Board meetings and shareholders’ meetings. Moreover,
the Company Secretary provides recommendations on laws and
regulations for the Board, oversees the Board’s activities, and
coordinates and monitors compliance with the resolutions of
the Board and shareholders’ meetings.

Details of profile of the Company Secretary, role and responsibilities,
including training courses can be found in the section “Information
of Directors, Executives, and person supervising accounting”
and “Management Structure”’, also in the Company’s website at
www.shotelsresorts.com.
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PRINCIPLE 4 ENSURE EFFECTIVE CEO AND
PEOPLE MANAGEMENT

41
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The Board, jointly with the Human Resources and Brand
Culture Vice President, prepare a CEO Succession Plan to
ensure business continuity if the position becomes vacant.
The Committee isto nominate a person to assume the position
by selecting a competent, qualified person with experience
beneficial to the Company’s operations from either inside or
outside the Company. The committee is also responsible for
regularly reviewing this succession plan.

The Board assigns Human Resources and Brand Culture
Department to develop succession plans for senior executives
and putsin place a system for personnel development for them
tobecome ready to assume such positions. Moreover, the CEO
may serve asadirector in other companies, but such position(s)
must not obstruct the work as CEO. Moreover, the business
type must not be the same as or must not compete with the
Company'’s business. The CEO must seek prior approval from
the Board before taking up directorship of another company.

The Board considersand reviews the annual CEO Performance
Evaluation Form by determining each year’s performance
goals with the CEO. The evaluation then compares
performance results against the annual goals. The Board will
use the evaluation result to determine appropriate annual
remuneration for the CEO that is attractive and comparable
to industry peers.

The criteria for CEO evaluation can be divided into

Part1 Corporate KPIs of the Company and policies that
the Board has prioritised.

Part 2 Evaluation of management

Part 3 Development of the CEO’s career and other

suggestions.

The Company discloses information on the remuneration
of individual directors and the overall remuneration of
the executives in this Annual Report (Form 56-1 One Report)
under the section “Management Structure” as disseminated on
the Company’s website and detailed under the Remuneration
of Directors and Management.

4.3

44
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The Board has a policy to understand the structure and
relationship of shareholders that may affect the administration
of the business and the power to control the management
of the business so as not to hinder the performance of
the Board. And the Board will ensure the appropriate
disclosure of information that may affect the control of
the business.

The Board will monitor and manage the personnel
development to have the appropriate knowledge, skills,
experience and motivation.

PRINCIPLE 5 NURTURE INNOVATION AND
RESPONSIBLE BUSINESS OPERATION
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The Board values the promotion of value-creating innovations
in parallel with benefit to all stakeholders and responsibilities
towards society and the environment by promoting actions
that add value to the Company according to the changing
environmental factors. These may cover the business model,
perspectives about the design and development of products
and services, analysis of the improvement of production
processes and work processes, and cooperation with partners.

The Board monitors the Company’s business operations,
as reflected in the Company’s operating plans, to ensure
responsibility toward society and the environment in
accordance with the Company’s objectives, core targets,
and strategic plans. The Board takes into account the roles
of the stakeholders and will provide a mechanism to ensure
that the business operates ethically, undertake social and
environmental responsibility, and not violate the rights
of stakeholders in order to be a guideline for all sectors in
the organisation to achieve the main objectives and goals
sustainably. The Board has established guidelines for various
stakeholders as part of the Corporate Social Responsibility
Policy (CSR) and the Code of Conduct, and will sufficient and
reliable disclose sufficient, reliable, and important information
that is relevant and necessary to those stakeholders on time.

The Board takes seriously the rights of all stakeholders,
consisting of shareholders, investor, analysts, customers,
employees, business partners, the public and society with
transparency, appropriateness, equality and fairness.
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Shareholders, Investors, and Analysts

The Company treats all shareholders and investors with
equality. Directors, executives, and all employees are committed
to working with integrity, transparency, and fairness, taking
into account the maximum benefit to the shareholders. They
do not engage in conflicts of interest, use inside information
for the benefit of their own or their families and friends, and
donotdisclose confidential information to outsiders. Moreover,
the Company recognises and respects the rights of all
shareholders, investors, and analysts in having regular access
toaccurate and essential information regarding the Company’s
performance. The Company publicises its operating results
and essential information through various activities such as
meeting investors quarterly at the Opportunity Day event
arranged by the SET, and the Investor Relations Webpage, etc.

Customers

The Company buildslong-term relationships and cooperation
with customers by adhering to the principles of honesty and
mutual trust. The Company has a duty to provide maximum
satisfaction for the customers of the Company by being
responsible, attentive and paying attention to the problems
and needs of customers first. By having all executives and
employees comply with this policy, the Company ensures that
it places great importance to providing good quality service
and not stopping to develop new services that are effective
for the Company's customers. In addition, the Company will
operate and conduct business with its customers based on
ethics, strictly abide by the agreements, agreementsand trade
conditions, keep confidential information of customersand not
use the information to seek benefits for themselves and their
allies, except with the consent of the customer.

Employees

Employees are considered the most valuable resources.
Therefore, the Company strictly complies with lawsregarding
labour, social welfare, and human rights. It is the Company’s
policy to treat all employees with fairness, equality, and
without discrimination regardless of differences in race, place
of birth, skin colour, religion, gender, age, disability, or personal
characteristics irrelevant to their duties. It is committed to
ensuring that all employees have a healthy work attitude,
awareness of duties and responsibilities, pride and confidence
in the organisation, as well as focus on teamwork. The
Company’s core value and organisation culture to be instilled
in all employees is “PRIDE”. The Company also encourages
employees to take various training courses relevant and
useful to work. It pays attention to employees’ health by
arranging annual physical check-ups for all employees,
promoting safety and good work environment, and providing
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sufficient and suitable remuneration and welfare. Moreover,
the consideration of employees’ remuneration is mainly
based on the assessment of their performances, relating to
the Company’s short-term and long-term operating results,
against their industry peers.

In addition, the Company also focuses on continuously
promoting and developing personnel to have knowledge and
ability. The Company considers the rights of employees as
a priority and give the opportunity to the employees to file
a complaint in case of unfair treatment via various channels
such as the comments box or through the Human Resources
department. The Company is responsible for providing a safe,
hygienic, and conducive working environment for effective
work.

Business Partners

The Company treats its business partners with honesty and
equality to ensure that the Company's business operations
are appropriate, fair and benefit both parties. The Company
advocates sustainable development and being long-term
partners. The Company will choose to do business with
partners from various conditions such as price, quality, control
and environmental protection, technical expertise, legal
compliance, trust, and adherence to the right things.

Business Competitors

Under the Company’s policy guidelines, it is committed to
operating business in compliance with laws and regulations
based on fairness and transparency, abstaining from seeking
business competitors’ confidentiality through dishonest and
unlawful means, slandering business competitors, engaging
in anything that is false and unfair, and violating others’
intellectual property rights.

Creditors

The Company creates relationships and treats with creditors
with of honesty, mutual trust, responsibility, attentiveness to
various conditions as agreed with the creditors. The Company
manages loans in accordance with objectives and will not
spend money in a way that may cause damage to the Company.
The Company aims to manage the capital with the most
efficiency so that the creditors are confident in the financial
status and repayment ability of the Company. If the Company
isunable to comply with the obligations in the contract, it will
hurry to inform creditors to find solutions together.

During 2021, there was no payment default occurred with the
Company’s commercial and financial institutional creditors.
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Communities, Society, and the Environment

The Company is well aware that it must be responsible for
communities, society, and the environment. Therefore,
its business is conducted under the principle of creating
mutual values among business and society. It emphasises
environmental protection by promoting efficient and effective
resource use to help reduce energy consumption, to prevent
the operations of the Company from causing damage to the
quality of life of a society, communities and the environment.

The Company and employees are committed to conducting
business responsibly to benefit the society and community,
to behave themselves towards neighbourhood communities
with friendliness, to help and support the development of
communities be well-being, as well as to be responsible for
the Company's business operations with fairness and equality
to promote sustainable development.

In addition, the Company must treat the environment in
accordance with the social responsibility policy, support
conservation of natural resources for sustainability, and
support environment and natural resources conservation
projects. The Company discloses various activities including
the support of employee participation that demonstrates
the implementation of the social responsibility policy.
The Company also oversees the preparation of sustainable
development report in the Annual Report (Form 56-1 One
Report).

Related Government Agencies

Various government agencies ensure that the Company
comply with relevant laws and regulations. The Company
supports various government activities on any appropriate
occasions. The Company will adhere to providing servicesand
selling quality products and services and in accordance with
the law. In addition, the Company will treat government and
government agencies with political neutrality as specified in
the Code of Conduct (Anti-Corruption Policy).

The Board will monitor the management to allocate and
manage resources efficiently. The Company takesintoaccount
the impact and the development of resources throughout
the value chain in order to achieve the main objectives and
goals sustainably. The resources concerning the Company are
at least of 4 types: financial capital, human capital, social and
relationship capital, and natural capital.
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5.4 TheCompany and its subsidiaries use information technology

as a tool for their operations of various work systems and
customer service. The system and the information, whether
in the form of files, databases, documents, etc., are considered
important assets of the Company. Therefore, safety measures
were established to protect computer systems and information
security to ensure that various systems and information
are in accordance with the Computer Crime Act and other
related laws.

PRINCIPLE 6 STRENGTHEN EFFECTIVE RISK
MANAGEMENT AND INTERNAL CONTROL

61

6.2

6.3

TheBoard willensure that the Company hasarisk management
system and internal control to achieve the objectives
effectively and complies with relevant laws and standards.
To this end, the Company established the Internal Audit
Department, to set up efficient internal control and internal
audit systems across the organization. It also arranges for
the annual assessment of the adequacy of the internal control
system. The assessment covers the 5 following components:

1) Control Environment

2) Risk Assessment

3) Control Activities

4) Information & Communication
5) Monitoring Activities

The Boards appointed at least 3 members of the Audit
Committee, all of whom must be independent directors that
do not have prohibited characteristics under the relevant
laws. The Audit Committee must have the qualifications and
duties in accordance with the regulations of the Office of
the SEC and the SET. The Committee must perform various
duties as assigned by the Board which includes the duty to
review audited financial reports, internal control system, legal
compliance, independence of the Internal Audit department,
selection of auditor, disclosure of Company information, and
preparation of the Audit Committee's report, as these items
appears in the Audit Committee charter.

The Board monitors and manages any potential conflicts
of interest between the Company and the management,
the Board, or shareholders. The Board also prevents undue use
of property, information about the Company, and transactions
with persons who have a relationship with the Company in
an inappropriate manner. The Company set out a guideline in
the Code of Conduct and internal data usage policy in writing.
The details are as follows:
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6.4

e Report of Conflicts of Interest: To comply with
Announcement of the Capital Market Supervisory Board
(CMSB) TorJor. 2/2552 Re: Report of Directors, Executives,
and Other Related Persons’ Change of Interest, the Board
approved the criteria for preparing a report on directors’
and executives’ vested interests annually and any changes
to be reported quarterly. The Company Secretary is
responsible for compiling and sending copies of such report
tothe Chairman of the Board and the Chairman of the Audit
Committee within seven days after the date of receipt.
The information, however, is kept for internal use only.

e Consideration of entering into connected transactions:
In deliberating connected transactions, the director(s) or
executive(s) with vested interests is not allowed to join
the meeting or pass any approval concerning the issue.
The Chairman will ask each director to identify himself/
herself and abstain from voting or leave the meeting until
such agenda has passed. It isthe Company’s policy toengage
inany transactions with related partieson an arm’s length
basis, namely at the market price and in the normal course
of business, with primary regard for the best interests of
the Company.

In 2021, the Audit Committee considered the connected
transactions, or any transaction may occur a conflict of
interest and viewed that those were normal business
transactions and conducted with normal course of
business, reasonable and fair, and for the utmost benefit
of the Company.

The Board has a clear Anti-Corruption Policy. The Company
communicates with all levels of the organisation and third
parties for actual implementation. The Board will arrange
a project or a guideline to combat corruption, and support
activities that promote and encourage all employees to comply
with relevant laws and regulations. In addition, the Company
has formulated practices on “Integrity” as one of the corporate
values for all employees to observe in their performance and
for new employees’ orientation to underscore the significance
and cultivate awareness of integrity among all employees.
To this end, all executives are to serve as role models for
conscientious performance. Preventive and punitive guidance
are clearly stated in work rules.
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6.5 The Board set up a mechanism for receiving complaints and

taking action in case of whistleblowing and specified a clear
guideline in the policy on accepting whistleblower complaints
by providing channels for receiving complaints, and/or
comments from an insider and outsider as following:

Whistleblowing Channels

1) By postal mail

To be delivered to the Chairman of the Board of Directors,
or the Chairman of the Audit Committee

S Hotels and Resorts Public Company Limited
123 Sun Towers B, 10th Floor, Vibhavadi-Rangsit Road,
Chomphon Subdistrict, Chatuchak District, Bangkok 10900

2) By email

To be sent to the Company Secretary Department:
comsec-shr@shotelsresorts.com

3) Via the Company’s website at www.shotelsresorts.com
under the section Investor Relations > Contact-us >

Complaint box

4

Through suggestion/ comment/ complaint boxes within
the Company
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The Company has established the investigation process for complaints as follows:

Investigation Process for Complaints

Whistleblower

Person accepting the complaint

\LWithin three business days

Complaint coordinator

J/Within seven business days

Uncomplicated Matters Complicated Matters el Audlt. Lo E)fecutlve/Dlrect.or
the complainee being the complaine
Person investigating CEO appointing AC appointing Board appointing
the matter an investigation committee an investigation committee an investigation committee
J/ Within 30 days \L Within 60 days J/ Within 60 days \L Within 60 days
Conclusion and punishment Conclusion and punishment Conclusion and punishment Conclusion and punishment
order disclosed order disclosed order disclosed order disclosed

Whistleblowers Protection Measure

The Board will protect the whistleblowers by not disclosing their personal information but will keep it confidential. First, the Internal
Audit will compile a summary of the issues and present them to the Audit Committee for proof and fact finding. If there isany information
that may affect the Company, the Committee must present to the Board for further consideration.

The person that is inspected by the Company to commit an offence against the Code of Conduct or Anti-Corruption Policy, he or she
shall be subject to disciplinary actions specified by the Company’s regulations. In addition, if such an act constitutes a legal offence,

the offender may also be subject to civil, criminal, or other relevant laws.

In 2021, there were no reported case of misdeed and corruption from both insider and outsider.
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PRINCIPLE 7: ENSURE DISCLOSURE AND
FINANCIAL INTEGRITY

The Board is aware of its role to maintain financial credibility with
itsshareholdersand stakeholders through reliable financial reporting
and auditing, as well as monitoring the adequacy of liquidity and
ability to repay loans. However, if the business situation is facing
financial problems or is likely to encounter ones, the Board will
ensure that the business has a plan for resolving problems or other
mechanisms that can solve financial problems, under consideration
of the rights of stakeholders and reasonability. Moreover,
the Board focuses on transparent, accurate, and complete disclosure
of information in a timely manner, both financial and nonfinancial,
tothe shareholders, investors, analysts, mass media, and stakeholders.
Respecting the right of equal access for all parties, the Company has
therefore prepared regular disclosure of information in Thai and
English through various communication channels:

e The Company’s website www.shotelsresorts.com and Investor
Relations Webpage

e Electronic system for disclosure of news and information of SET
and SEC

e The Annual Report (Form 56-1 One Report)

e Various media, such as newspapers and magazines

e Information released to analysts and investors visiting
the Company and meeting the executives

e Domestic and overseas roadshows

e Sending notices of shareholders’ meetings and key information
through postal mail

e Meeting with investors at the SET’s Opportunity Day event to
communicate operating results and key information

e Press conferences to disclose key company investment projects
after dissemination on SET Portal system.

The Company sets out its practices for disclosure of information as
follows:

e Confidentialinformation must bedisclosed withoutdiscrimination.
o [t will not publicise material information that could affect share

prices until it has notified SET, in which case it will immediately
post such information on its website.
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e Ithasnopolicy tocomment on rumoursor speculationsthat could
skew the Company share trading, particularly where it is clear
that such rumours are not originated by the Company.

e The Company has set a silent period (non-communication
for executives and Investor Relations regarding disclosure of
financial information and general information to analysts and
investors) at one month before the announcement of its operating
results, quarterly and annually, to the public. This is to prevent
inappropriate disclosure of information or unfair release of
information that may affect the prices of Company securities.

In compliance with the information disclosure rules of SEC, SET,and/
or other supervising agencies, the Company discloses the following
material information:

(1) Financial position and financial performance

(2) A report on the Board'’s responsibility for financial statements
and the external auditor’s report that are disclosed next to each
other in the Company’s Annual Report (Form 56-1 One Report).

(3) A report on vested interests of directors, executives, and other
related persons/changes in their holding of the Company’s
shares

(4) The roles and duties of the Board and subcommittees,
the number of their meetings, and individual directors’
attendance

(5) Directors remuneration policy, including the form and amount
of remuneration received by individual directors

(6) CGPolicy, Code of Conduct, an Anti-Corruption Guidelines,and
the Charters of the Board of Directors and subcommittees

(7) Report on sustainable development and CSR under GRI

(8) Other relevant information, including the Company'’s
vision, mission, risk factors, shareholding structure, business
description, internal control, connected transactions, and legal
disputes, and others

(9) Information about the acquisition/disposal of assets and
connected transactions, and others.
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To prevent conflicts of interest, the Board has defined the criteria for
the preparation of annual reports on directors’ and executives’ vested
interests along with quarterly reports of subsequent changes, the
information of which is kept for internal use only. Strictly adhering
to the Company’s information disclosure policy and CG principles,
Investor Relations represents the Company in communicating and
providing accurate information to, as well as sharing opinions with,
shareholders, institutional investors, securities analysts,and various
stakeholdersthrough the conveniently accessible channels via postal
mail, telephone, email or website as following:

In 2021, the activities of Investor Relations included the following:
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Contact information of Investor Relations Department

Address : S Hotels and Resorts Public Company Limited
123 Suntowers Building B, 10t Floor,
Vibhavadi-Rangsit Road
Chom Phon, Chatuchak, Bangkok 10900

Tel. : +66(0) 2058 9888 Ext. 340

Email : IR@shotelsresorts.com

Website : www.shotelsresorts.com

TYPE OF ACTIVITY TIMES
Virtual conference and/or One-on-one meeting with Management 10
Discussion with investors, individual or group, by conference and Live Broadcast 50
Analysts meeting 4
Meeting investors on the SET’s Opportunity Day 4
Joining SET Digital Roadshow 1
Joining SET Thailand Focus 1
Press release/ News scoops 12
Press conference 2

PRINCIPLE 8: ENSURE ENGAGEMENT AND
COMMUNICATION WITH SHAREHOLDERS

The Board recognises the importance of the shareholders of the
Company by ensuring that the shareholders receive fair treatment
and the shareholders can fully exercise their basic rights as
shareholders, such as (1) the right to buy or sell shares (2) the right to
receive dividends from the Company (3) the right to receive relevant
information via the Company's website or the website of SET, or by
any other means (4) the right to participate in a meeting to exercise
theright to votein a shareholders' meeting independently to appoint
or removedirectors, toconsider the remuneration of directors, appoint
auditors, dividend payment, to determine or amend the Articles
of Association or Memorandum of Association, capital reduction,
increase of capital and issue new shares, as well as the right to ask
questions to the Board regarding the report of the Board and any

other matters proposed to the meeting for consideration and approval,
the right to propose meeting agendas and to nominate persons to
be elected as directors, and participation in decision-making on
important matters of the Company in which every shareholder has
theright to voteaccording to the number of shares he holdsand each
share has one vote. The Company has no shareholders agreement
with significant impacts on itself and other shareholders, while
having no policy on treasury stock.

It is the Company'’s policy to treat all shareholders with fairness,
regardless of gender, age, colour, race, nationality, origin, religion,
beliefs, or political views without discrimination against any group
or individual shareholders. Moreover, the Company has a policy
to encourage and facilitate the full exercise of rights relating to
shareholders’ meetings. The following measures were undertaken
in 2021:
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The Company holds its AGM within four months of the end
of its fiscal year to inform the shareholders about its past
performance and avoids setting the meeting date close to
public holidays. The Company held the 2021 AGM on 22
April 2021 at 14.00 hrs. through electronic means by using
e-Voting as vote casting method and counting votes by
electronic system, in which the system standard and criteria
are in line with the conditions and procedure as stipulated in
the Emergency Decree Governing E-Meeting B.E. 2563 and
announcement of Ministry of Digital Economy RE: Standard
of Security and Safety of E-Meeting B.E. 2563. In addition,
the Meeting by electronic means was aligned with the Article
43 of the Company’s Articles of Association, which specifies
that “the meeting of shareholders of the Company can be
held through electronic media conferencing in line with
the criteria, methods, and conditions as prescribed by laws”,
with appropriate time allocation, and sufficient for discussion.
The Company informed the shareholders of the date, time,
place, and meeting agendas together with the rationales and
opinion of the Board on each agenda via SETLink on the same
day on which the Board resolved to call the shareholders’
meeting on 25 February 2021.

The Company prepared the notice of invitation to the 2021
AGM along with the relevant documents in Thai and English,
indicating the meeting date, time and venue, including other
details comprising a map of the meeting venue, an invitation
letter, minutes of the previous meeting, the Annual Report
(Form 56-1 One Report) which is downloadable via QR code,
meeting agenda with explanation of objectives, details,
directors’ opinions and information required for consideration
of each agenda item; explanation of credentials to be presented
for attending the meeting via the electronic means, guidelines
for attending the 2021 AGM, a list of all independent directors
who serve as proxies; the Company’s Articles of Association
concerning shareholders’ meeting, a registration form
with a barcode, and proxy forms. All these were mailed to
shareholders no later than 14 days before the meeting date.
For the 2021 AGM held on 22 April 2021, the Company prepared
the meeting notice along with the relevant documentsin Thai
and English containing barcode for registration form with
QR code for downloading the 2020 Annual Report in digital
version and managed to have them all sent to shareholders
by postal mail not less than 21 days ahead of the meeting on
31 March 2021, also publicised the full version of the invitation
notice on its website at www.shotelsresorts.com more than
30 days in advance of the meeting date since 22 March 2021
in compliance with the good corporate governance practices
so that shareholders may have time to study and acquire
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sufficient, accurate and complete information before casting
their votes. The meeting notice was also advertised for three
consecutive days in Thai and English newspapers at least
three days before the meeting to announce the calling of the
shareholders’ meeting in advance from 7-9 April 2021.

The Company facilitated shareholders who could not attend
the meeting in person by enclosing Proxy Form B (as specified
by the Ministry of Commerce), the invitation letter and
a list of independent directors serving as proxies with names
and biographies included for consideration as their proxies,
also details of the proxy assignment process and documents
required to facilitate the procedure as well as detailed
explanation of credentials to be presented for attending
the meeting were enclosed with the invitation letter. All of
these was available in Thai and English, so that shareholders
might prepare appropriate documents. Shareholders could also
download Proxy Forms A, B and C (for foreign shareholders
who appoint custodians in Thailand) from the Company’s
website and appoint proxies or appoint independent directors
asnotified in the invitation letter as proxies. Stamp duties were
also provided for shareholders’ and institutional investors’
proxies on the actual day.

The Company will refrain from any actions that violate
or restrict or deprive the right of shareholders to access
the Company's information that have to be disclosed according
to various regulations and in the shareholders' meeting, for
example, by not unexpectedly presenting documents with
important information and not adding meeting agendas
or changing important information without notifying
shareholders in advance.

The Company allowed and encouraged institutional investors
topre-register to save time for document review on the meeting
day.

A barcode system was used to ensure the accuracy and
convenience of the vote-counting process, including
an accountable verifiable electronic vote-counting system.
The registration is open 2 hours before the meeting. However,
after 2 hours, shareholders could still register until the vote
counting of the last agenda was completed if they wished to
attend the meeting without losing rights.

The Company provided independent legal advisersas witnesses
to verify the accuracy and transparency of the vote-counting
processon each agendaitem. It also invited an internal auditor
toattend the meeting to provide answers about the Company’s
financial statements.
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10.

11.

The Chairman of the Meeting allotted time and opportunities
for the shareholders fully to express their opinions and make
inquiries through an accountable and verifiable electronic
system. The Chairman of the Board, the Chairman of each
subcommittee, all directors, senior executives, as well as
external auditors, financial advisers and/or legal advisers
related to the agenda of each meeting attended the meeting
to answer shareholders’ questions. All expressed questions
and opinions were fully recorded in the minutes of AGM.
At the 2021 AGM held on 22 April 2021 via electronic means,
all 8 directors attended the meeting, representing 100% of
total directors. Top management, auditors, legal advisors, were
also present. In pursuit of the best practice and good corporate
governance of the holding of an annual general meeting of
shareholders of listed companies, the Chairman assigned
Mr. Pukkapol Khuntamanee, a legal advisor from Baker &
McKenzie Ltd. presented as a witness to inspect the voting
and vote counting procedures.

Allresolutions of the meeting as well as the results of the voting
on each agenda, a complete set of the “for”, “against”, “abstain’,
and invalid ballots of each agenda item were disclosed via
the SET’snewsrelease system and the Company’s website after

the meeting adjourned.

The minutes of the meeting containing detailed records of
all essential contents in line with good CG principles were
prepared and submitted to SET and SEC within 14 days after
themeetingi.e.on 6 May 2021. The Company alsodisseminated
on its website the minutes in Thai and English and informed
thepublicabout such dissemination via SET’sdisclosure channel.

The Company’s shareholders minutes presented the following
information:

(1) Listof the Directors, Executives, and other attendees with
ratio showing the directors who attend the meeting and
those who did not.

(2) Meeting procedures showing how to vote and how to count
votes, resolutions, and voting results (approve, disapprove,
abstain vote, and void ballots) of each agenda.

(3) Questions and answers, brief opinions, and names of both
questioners and answerers.

The Company granted an opportunity to all shareholders to
propose agenda, nominate a director candidate, and submit
questions no less than three months in advance of the 2021
AGM under the criterion and conditions specified by the

12.

13.

14.

15.

16.
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Company in accordance with the good corporate governance
regarding equitable treatment of shareholders, which was from
10October 2020to 31 January 2021. Criteria and conditions were
announced on the Company’s website at www.shotelsresorts.
com under the section Investor Relations > Shareholders’
Information > Shareholders’ Meeting from 1 October 2020
onwards through the news release system of the SET. During
such period, there were no shareholders proposed any matters
tobeincluded in the meeting agenda or nominated a person to
be elected as a director or submitted any question in advance
of the AGM meeting.

The Chairman conducted the meeting by the agenda and
all issues outlined in the meeting notice without adding any
agenda item.

Before the meeting commencement, the Company informed
the shareholders about the number and ratio of shareholders
attending in person and by proxy, the meeting process and
the voting procedure. Each shareholder had one vote per
share. After summarising the vote counting result of each
agenda item, shareholders were informed about the result and
resolution of such agenda item.

The Company has allowed shareholders to exercise their
voting rights on each of the agenda items for “for”, “against”,
or “abstain” via electronic system. For the agenda with respect
to the election of directors, the vote casting shall be made on

an individual basis to ensure transparency and auditability.

To prevent potential conflicts of interest, directors and
executives are required to disclose information on the vested
interest of themselves and related persons, while director(s)
or executive(s) with vested interests in any transaction of
the Company is not allowed to take part in any deliberation for
the approval of such transaction. In addition, for the agenda
regarding the election of directors, the directors who have
conflict of interest in such matter would temporarily leave
the meeting room to promote shareholders’ freedom for
questioning and voting.

The Company’s securities trading policy forbids all directors,
executives and employees from using or disclosing information
for the benefit of themselves or related persons any inside
information that is not yet publicised or could significantly
affect share prices.
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SUBCOMMITTEES AND COMPANY SECRETARY

The Board appointed 3 subcommittees comprising the Audit Committee, the Executive Committee, and the Risk Management Committee
with the duties and responsibilities assigned to help ease the burden by defining various duties and responsibilities according to the Charter
of each subcommittee.

1. The Audit Committee (“AC”)

The AC consists of at least three independent directors, with qualifications of independence under the announcement of the SEC. At least
one of them must possess adequate expertise and experience in accounting and finance to review the creditability of financial reports.

As of 31 December 2021, the AC comprised the following three independent directors:

NAME POSITION FIRST APPOINTMENT DATE
1. Mr. Sompong Tantapart Chairman (Independent Director) 10 January 2019
2. Mr. Jukr Boon-long Member (Independent Director) 30 November 2018
3. Mr. Praisun Wongsmith Member (Independent Director) 30 November 2018

All AC members are independent directors. Mr. Sompong Tantapart has adequate expertise and experience in accounting and finance to
review the creditability of financial reports. Ms. Vipatpa Khamcharoen, Manager of the Internal Audit, was appointed to serve as
the Secretary to the Audit Committee.

In 2021, the AC convened four meetings and had one meeting held jointly with the Risk Management Committee.

approve the appointment, transfer, and dismissal of the head
of Internal Audit or any other unit in charge of Internal Audit
and support the internal audit unit’s in performing their duties
in accordance with professional practice and adequacy of
the audit resources.

Scope of duties and responsibilities of the AC

1. To review the Company to ensure that it has accurate and
sufficient financial reporting in accordance with financial
reporting standards by coordinating with external auditorsand
management responsible for preparing quarterly and annual
financial reports. The AC may suggest that the auditor review 3. Toreview the Company's compliance with the Securities and

or examine any transactions that are important and necessary
during the Company's audit.

Toreview the Company'sinternal control system and internal
audit system to ensure that they are suitable and efficient, to
determine an internal audit unit’sindependence, as well as to

Exchange Act, SET and the Capital Market Supervisory Board
requirements, and/or laws related to the Company's business
and subsidiaries. As well as to review the subsidiaries and
associates toensure they comply with the rulesand regulations,
and management of subsidiaries that operate core businesses
and associates that operate core businesses.
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The AC should hold a meeting to consider various matters as
assigned as follows:

41) Thereview of financial statements and related financial
reports,accounting principles and accounting practices,
compliance with accounting standards, the existence of
the business, significant changes in accounting policies,
and the reasoning of management regarding accounting
policy determination before submitting to the Board for
distribution to shareholders and general investors.

4.2) Thereview of the internal control and internal audit.

4.3) The review of the Company’s annual audit plan, the
process of coordination of relevant audit plans, and the
evaluation of the inspection together with the internal
auditor, and the auditor. The AC should inquire about
the planned audit scope to ensure that the audit plan
will help detect fraud or defects in the internal control
system.

4.4) Thereview with theinternal auditor regarding problems
or limitations that occur during the audit and reviewing
the performance of the internal auditor.

45) Thereview with the auditor about problems or limitations
arising from the audit of financial statements.

4.6) Thereview with internal auditorsand auditors toensure
that there are plans to review methods and controls for
electronic data processing and inquire about specific
security programmes, to prevent fraud or misuse of the
computer by the employees of the Company or outsiders.

4.7) The review of transactions that may cause conflicts of
interest, such as connected transactions of the Company.

4.8) The compliance with the Securities and Exchange Act
or SET regulations, and/or other related laws.

4.9) Any other duties assigned by the Board.
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5. To consider, select, appoint, and remove independent
individuals to act as the Company's auditors and propose
the remuneration of the said person. To attend meetings with
auditors without the attendance of management at least
once a year to acknowledge the quarterly financial statement
review, annual financial statements, audit results, and discuss
the problems and obstacles that may arise from the work of
the auditor.

6. To consider the connected transactions, transaction that
may cause conflicts of interest, requirements, cancellation
of transactions different from the requirements of
the cancellation of transactions which were reviewed
before the substantial making of transactions. And to review
the acquisition or disposition of the Company and its
subsidiaries to ensure that the aforementioned transactions
are reasonable and to the highest benefits to the Company. If
the ACdoesnot have the expertise in reviewing the connected
transactions or transactions of other kinds, the Company will
have an independent expert or the Company's auditor provide
opinions on the connected transactions or other transactions
for the consideration and/or decision of the AC.

7. To review, assess, and monitor the risk management results
from the risk management group.

8. To review the AC Charter at least once a year to submit to
the Board for approval.

Authority

1. To perform any acts as assigned by the Board and agreed by
the AC.

2. To request independent opinions from advisors in other
professions as necessary in order to be able to perform duties
according to the Charter efficiently at the Company's expense.
The employment is in accordance with the Company's rules.

3. To request information from various departments of
the Company and its subsidiaries for further consideration
in various matters. The Committee may invite the executives,
management, supervisors, employees, or related persons to
attend the meeting to clarify, deliver, and provide relevant
information within the scope of duties assigned by the Board.

4. To perform any other duties as required by law, including
future laws.
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Reporting

1. TheCommittee must prepare operational reports to the Board
at least once a year.

2. The Committee must prepare a report of the AC in the
Company's Annual Report (Form 56-1 One Report). The report
must be signed by the Chairman of the AC and must contain
at least the following information
2.1) Anopinionontheaccuracy,completeness,and reliability
of the Company’s financial statements

2.2) Anopinion on the adequacy of the Company'’s internal
control

2.3) An opinion on the Company’s compliance with the
Securities and Exchange Act, requirements of SET, or
other laws related to the Company’s business

2.4) An opinion on the appropriateness of the auditor

2.5) Anopinion on the transactions that may cause conflicts
of interest

2.6) The number of the AC meetings and the attendance of
each member of the Committee

2.7) Anopinion or overall observations that the AC received
from performing the duties under the Charter

2.8) Other items that should be known by shareholders
and general investors, within the scope of duties and
responsibilities assigned by the Board

3. The Committee must regularly report to the Board in order to
keep the Board informed of the actions of the Committee.

4. If the AC suspects that there are transactions or actions that
may haveasignificant impact on the Company's financial status
and operating results such as these following items:

4.1) Transactions that cause conflicts of interest,

42) Fraudorirregularitiesor significant defectsin the internal
control system,

4.3) Violation of the Securities and Exchange Act,
theregulationsof the SET, or lawsrelated tothe Company's
business,
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The AC shall report to the Board for improvement within
the time that the AC deems appropriate. If the Board or
the executives do not make improvements within that time,
any member of the ACmay report such transactions or actions
to the SEC or the SET.

5. Incasethereisachangein the duties of the AC, the Company
shall notify the resolution of the change in duty and prepare
a list of names and scope of work of the AC that is changed
with the form specified by the SET and deliver to SET within
3 working days from the date of the change by the methods
declared in the regulations of SET on reporting through
electronic media.

Appointment of the Auditors and determination of the Audit Fee

The Board assigned the ACto consider and propose the appointment
of the external auditors and the audit fee to shareholders for
approval at the shareholders’ meeting. In carrying its duty on
the selection of the auditors of the Company, the AC will consider
the selection of auditors pursuant to the Company’s assessment
criteria, which consist of the auditors’ performance, knowledge and
experience in auditing, independence and audit fee, and expressed
opinions to the Board.

At the 2021 AGM held on 22 April 2021, the Meeting resolved
to approve the appointment of any one of Mr. Chanchai
Chaiprasit, Certified Public Accountant No. 3760, or Ms. Nopanuch
Apichatsatien, Certified Public Accountant No. 5266, or
Mr. Boonrueng Lerdwiseswit, Certified Public Accountant No. 6552
from PricewaterhouseCoopers ABAS Limited to be the Company’s
auditor for the year 2021. In case that the aforementioned auditors
could not perform their duty, the Company might appoint other
certified public accountants from PricewaterhouseCoopers ABAS
Limited to carry out the work. The Meeting also approved the
determination of the 2021 audit fee (exclusive of audit fee of
subsidiaries) in the total amount of Baht 2,100,000.

In this regard, Mr. Chanchai Chaiprasit was the auditor in charge
of auditing the Company and expressed opinions on the financial
statements of the Company for the year ended 31 December 2021.
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2. Executive Committee
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The Executive Committee was appointed by the Board and should be made up at least three persons from the Board members or senior

executives.

As of 31 December 2021, the Executive Committee comprised the following six members:

NAME POSITION FIRST APPOINTMENT DATE
1. Mrs. Thitima Rungkwansiriroj Chairman 10 January 2019
2. Mr. Dirk Andre L. De Cuyper Member 10 January 2019
3. Mr. Chairath Sivapornpan Member 4 July 2019
4. Ms. Samitta Tinnam Member 15 July 2021
5. Ms. Kankanid Wichitcharoen Member 23 February 2021
6. Mr. Stefano Alberto Ruzza Member 23 February 2021

Ms. Samitta Tinnam, the Chief Financial Officer and Company Secretary, was appointed to serve as the Secretary to the Executive Committee.

In 2021, the Executive Committee convened 12 meetings.

Scope of duties and responsibilities of the Executive Committee

Perform and manage businesses of the Company and
subsidiaries pursuant to objectives, regulations, policies, rules,
regulations, orders, and resolutions of the Board of Directors’
meeting.

Screen and propose goal, policy, business plan, including
business operation strategy, financial targets & annual budget,
business expansion, management structure, annual operation
plan, human resources management policy, financial plan,
public relationsand budgets of the Company and its subsidiaries
by appropriately considering from business factors for
the Board’s consideration and approval; consider and screen
the management’s proposal before presenting to the Board for
consideration and approval.

Oversee, inspect, and supervise business operations, and
monitor performance of the Company and its subsidiaries to
ensure that they achieve the predetermined target, policy,and
business plan, as well as control disbursement of expenses as
per budgets approved by the Board, and report the operating
results to the Board.

Appoint, supervise, coordinate, and specify authority and
duty of the special working group or the management team,
including consider and approve recommendations proposed

by the management team or the special working group, as
well as have power to appoint the consulting chairman,
the consultant or team of consultants of the Executive
Committee, as appropriated.

Specify appropriate transaction procedures and methods
between the Company or the subsidiaries with the Company’s
major shareholder, director, management, and the party
relevant to those persons to prevent transfer of benefit, then
propose to the Board for approval in principle and control on
compliance with the principle and regulation approved by
the Board.

Consider and approve operations which are normal business
transactions of the Company, enter into the agreement,
investment or disposition of assets of the Company and its
subsidiaries, as well as operations which support normal
business of the Company having general trading condition
within the limit not exceeding the budget approved by
the Board or as per resolutions approved in principle by
the Board, provided that, it must be subject to criteria of
the Office of the Securities and Exchange Commission and
the Stock of Thailand with regards to the connected transaction,
disposition and acquisition of assets, including (consider and
approve) delegation of authority specified by the Board; and
the authority to open and close bank account with the banks
or financial institutes and usage of financial services.
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10.

11.

12.

Consider profit and loss of the Company and its subsidiaries and
propose interim dividend payment for the Board’s approval;
inspect and give recommendation on dividend payment policy
and consider proposing the annual dividend payment of
the Company and its subsidiary for the Board's approval before
further proposing to the shareholders’ meeting.

Conduct the feasibility study for investment in new projects,
by studying both technical and financial aspects suitably and
thoroughly to support decision-making or consideration for
cancellation of investment to propose to the Board.

Follow-up performance and progress of investment project
of each business and report results which consisting of
problems or obstacles incurred and improvement guideline
for the Board’s acknowledgement.

Provide the Company’s important information to propose to
the Board and the shareholders to adequately support their
decision-making, as well as prepare credible and transparent
financial reports pursuant to the prudent standards.

Invite the management, employee, and relevant person
to attend the Executive Committee’s meeting or provide
information relevant to the agenda discussed in the meeting
aswell as have authority to request for additional information
from any departments of the Company and the subsidiaries to
support for consideration in any matter.

Have authority to consider and approve the entering into
the financial transaction with the financial institutes with
regard to opening bank account, loan, cash withdrawal and
usage of credit as well as mortgage the Company’s assets
as collateral for such loan, regardless of registered and
unregistered, for benefits of the Company’s business operations,
including to enter into the contract, and any undertaking
relevant to such matter until it iscompleted as per the specified
credit limit and/or as per the delegation of authority stipulated
by the Board and/or the relevant laws and criteria and/or
the Company’s articles of association.

13.

14.

17.
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Possess authority to request for independent opinion from
the professional consultant, if it deems necessary, at
the Company’s expenses. Such employment of consultant
shall be as per the Company’s rules and regulations.

Oversee the arrangement of procedures to make the operator
report any incident or abnormal act or violation of the law to
the Executive Committee immediately. In case such incident
has material impact, the Executive Committee must report
to the Board for acknowledgement and consideration for
rectification within the reasonable period.

Report the operating results to the Board regularly.

The Executive Committee has authority to authorize any
person or persons to perform any operations under supervision
of the Executive Committee or may authorize such person
to have authority as per the Executive Committee deems
appropriate.

Perform any operation as per suggested by the Board or as per
authorized by the Board.

Inspect and evaluate adequacy of the charter by comparing
with performance of the Executive Committee to ensure
compliance with the regulations specified in the charter.
Results gained from such evaluation will be used to further
improve their operations.
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3. Risk Management Committee (“RMC”)

The RMC comprises at least three members, with at least one of them being independent director. The CEO, when taking up the position,
shall automatically serve as a member of the RMC.

As of 31 December 2021, the RMC comprised the following three members:

NAME POSITION FIRST APPOINTMENT DATE
1. Mr. Parinya Patanaphakdee Chairman (Independent Director) 11 August 2021
2. Mr. Dirk Andre L. De Cuyper Member 26 February 2020
3. Mrs. Thitima Rungkwansiriroj Member 26 February 2020

Ms. Samitta Tinnam, the Chief Financial Officer and Company Secretary, was appointed to serve as the Secretary to the RMC. In 2021,
the RMC convened four meetings, and one meeting held jointly with the Audit Committee.

Scope of duties and responsibilities of the RMC 5. Annually define and revise the RMC'’s Charter in line with

Review the RMC’s Charter annually and tabling them to the
Board meeting for approval.

Define and review a risk management framework, consisting
of a risk management policy, structure, and process, risk
appetite, and risk management framework on the interest
and exchange rate, at least once a year to ensure that it is
efficient, on a par with international standards, and conforms
to strategic directions and business plans before tabling it for
acknowledgement of the Board.

Supervise, monitor, and review corporate’s key risk
management reports including risk management in unusual
circumstances, risk management reports for investment
projects as required, and provide recommendations on
the findings of risk assessment, risk management measures,
and management plans for the Company’s residual risks
to ensure that efficient risk management is in place, fitting
the Company’s business and able to deal with assorted risks
to manageable levels in line with the risk management policy.

Report key-risk management outcomes to the Board in case of
factors or events that could significantly affect the Company.

the risk management policy for effectiveness and adequacy,
matching prevailing circumstances, and tabling them to the
Board meeting for approval.

Provide support to continually and efficiently develop risk
management and related tools across the Company. Constantly
and regularly support amendment and development of
corporate risk management.

Take responsibility for other Board-assigned matters
concerning risk management.

In performing its duties, the RMC may seek comments from
independent advisors as needed and as seen fit, for which
the Company will fund the expenses.

Regularly communicate and share data and coordinate with
the AC matters concerning risks and internal control.
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Charters of the Board of Directors and Subcommittees

The Board approved the Charter of the Board, Audit Committee,
Executive Committee, and Risk Management Committee, which
identifies the composition, qualifications, terms of office and scopes
of duties according to good corporate governance principles. Details
of the chartersin full version are disclosed on the Company’s website
at www.shotelsresorts.com under the section Investor Relations >
Corporate Governance > CG documents and download > Charters
(https://investor.shotelsresorts.com/en/corporate-governance/cg-
document-and-download).

4. Company Secretary

The Board appointed Ms. Samitta Tinnam to serve as Company
Secretary on 15 July 2021 in compliance with the Securities and
Exchange Commission Act, Sections 89/15 and 89/16 to take
responsibility for mattersin connection with meetings of the Board
and the shareholders, as well as contribute to good corporate
governance practices. He also serves as the Secretary of the Board
to coordinate subsequent actions under the Board’s resolutions.

Company Secretary’s duties and responsibilities include:

The Company Secretary must perform the defined duties under
Article 89/15 and Article 89/16 of the Securities and Exchange
Act (No. 4), B.E. 2551 (2008), promulgated on 31 August 2008, with
accountability, prudence, and integrity, while complying with
the law, company objectives and articles of association, as well as
the resolutions of the Board and shareholders’ meetings. By law,
his duties are as follows:

1.  Establish and maintain the following documents:
- Director roster
- Board meeting notices, minutesof meetings,and the Company’s
the Annual Report (Form 56-1 One Report)
- Shareholders’ meeting notices and minutes of meetings

2. Maintain reports on vested interests filed by the directors,
executives, or related parties, and send a copy of the reports
on vested interests under Article 89/14 to the Chairman of
the Board and the Chairman of the AC within seven days of
the Company’s acknowledgment.

3. Hold the Board meetings and shareholders’ meetings under
the applicable regulations and laws.

4. Provide recommendations on company businesses and
the Board in line with the Company’s Memorandum of
Association and Articles of Association, the Securities
and Exchange Act, the Public Limited Companies Act, and
applicable legislation.
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5. erve as a center of news and information for the directors,
executives, and shareholders.

6. Coordinate and monitor compliance with the resolutions of
the Board and shareholders’ meetings.

7. Ensuredisclosure of information and reporting of information
under her responsibility to the regulators as required by the
authority.

8. Take other actions as announced or required by the Capital
Market Supervisory Board and as assigned by the Board.

Details of the Company Secretary

Details of the Company Secretary’s duties and responsibilities are
disclosed on the Company’s website www.shotelsresorts.com, and
the Annual Report (Form 56-1 One Report). The Company Secretary
hasbackground in finance and accounting with experiences benefit
to the Company business. Moreover, she has been participated in
many programs of Thai Institute of Directors Association (“IOD”)
which are related to the position as well as attended continuous
trainings beneficial to his role from the SET and other relevant
authorities.

Training for the Company Secretary

The Board of Directors encourages the Company Secretary to
receive continuous training that will benefit his role in assisting
the Board of Directors. In 2021, the Company Secretary participated
in the Company Secretary Program (CSP 121/2021) from IOD, CFO's
Orientation Course for New IPOs from the Thailand Securities
Institute (TSI), the Stock Exchange of Thailand, Chief Financial
Officer Certificate Program Class 23/2021 from the Federation of
Accounting Professions, and Financial Statements Analysis Course
from the Business Accounting Supervision Division, Department
of Business Development, the Ministry of Commerce, including
other courses beneficial to her role during the year.

Term of the Company Secretary

In the event that the Company Secretary is removed or being
an incompetent person, the Board shall appoint the new Company
Secretary within 90 days from the date of such removal or becoming
an incompetent person of such Company Secretary. The Board shall
authorize one of any of directors toact on behalf based on temporary
basis for such period of time.
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Compliance function

Ms. Samitta Tinnam, the Company Secretary, isalso acting the Head
of Compliance. Her responsibility is to ensure that the Company
complies with the Securities and Exchange Act, related regulations,
and guidelines for good corporate governance, and report
the complianceissuesin relation to business operations of the Company
and its subsidiaries to the AC and the Board on a quarterly basis.

(Profile of Ms. Samitta Tinnam can be found in the section “the
Information of Directors, Executives and persons supervising
accounting”)

NOMINATION AND APPOINTMENT OF
DIRECTORS AND SENIOR EXECUTIVES

Nomination and appointment of directors
Criteria and procedures

The Company recruited and nominated qualified persons under
securitiesand exchange lawsand in line with the Company’sdefined
qualifications to be selected asa director of the Company. In sodoing,
the following channels will be considered:

e An opportunity given for shareholders to nominate directors
during at least a 3-month period before each AGM, the latest
one being from 1 October 2021 to 31 January 2022, under
the criteria and terms announced on the Company's website.

e Personsrecommended by the Company’s executives, directors,
and reliable external sources, including director pool.

e Qualified persons recommended by professional search firms.

e An opportunity given for directors to nominate qualified
persons.

The Company reviews annually the directors’ skills and
characteristics together with the Board’s overall composition
conforming to the Company’s strategy and business direction.
Then, the Board Skill Matrix is tabled annually for consideration
of the gap of necessary skills and set-up of nomination criteria.
In such reviews, the Company also considers the diversity of skills,
expertise, proficiency, experience, and other special competencies
of directors, regardless of age and gender.

Qualifications of directors and independent directors are disclosed
in Item 3.1 under the section “Corporate Governance”’, Principle 3
Strengthen Board of Directors Effectiveness.
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In 2021, the Board approved the appointment of two newly directors
toreplace the resigned directors being Mr. Parinya Patanaphakdee
on 23 February 2021 and Mr. Apisak Tantivorawong on 15 October
2021. Both of them are Independent Directors.

Recruitment and appointment processes

e When a position becomes vacant with term completion for a
given director.

In the case that the position of a director becomes vacant
due to the expiration of the term, the Company allows
the shareholders to propose a list of qualified persons under
the Securitiesand Exchange Act and the qualifications specified
by the Company in order to be elected as a director of the
Company in advance before the annual general meeting of
shareholders. The criteria and conditions will be announced
on the website of the Company. The Company has specified the
minimum shareholding ratio for shareholders with the right to
nominate directorsin advance. A shareholder must hold shares
not lessthan 1 percent of the total voting rights of the Company.
The Company Secretary will consider, select and nominate
qualified persons according to the laws and regulations by
considering experience, knowledge, and capability that
will benefit the Company for the Board to consider. When
the meeting of the Board passes a resolution approving
the proposal, the Company will nominate the said person
to request approval for election as a director in the general
meeting of shareholders. The Company will select the one with
the majority votes of the shareholders who attend the meeting
and have the right to vote.

Directors’ election conforms to the Company's regulations and
relevant laws, which must be transparent and clear. Below
are the criteria and methodology of directors’ election at
a shareholders’ meeting:

1)  Each shareholder’s votes equal his or her number of shares
held, one share per one vote.

2) Voting is to be done for individual nominees, for which
each shareholder is to exercise his or her entire votes for
individual directors, one by one.

3) To pass the resolution for director appointment, it requires
a majority vote of the shareholders who are present at
the meeting and entitled to vote.

4) Those that secure the highest votes, and those with
the second highest votes, and so on, are regarded as being
elected, matching the number of directors to be elected.
Should there be more than one person with equal votes
for a given position, the chairman of the meeting is to cast
a deciding vote.
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In 2021, Mr. Praisun Wongsmith, Mr. Jukr Boon-long, and
Mr. Chayanin Debhakam, D.B.A. were re-appointed as
the Company’sdirectors for another term, including the position
held in the subcommittees following the aforesaid procedures.

e Position becomes vacant for other reasons

The Board recruitsand nominates qualified persons without any
legal prohibitions as defined by the Public Limited Companies
Act for appointment replacing the resigned director(s) at the next
Board meeting. An exception applies if the remaining term is
less than two months, in which case an approval isneeded from
the AGM. In any case, the term of the replacement director is
only aslong as that remaining of the resigned one. The decision
of the Board in this case needs no less than three-quarters of
the remaining directors on the Board.

Director removal and dismissal

1) Besides completing their terms, directors may leave their
positions in the following cases:
1.1) Death
1.2) Resignation
1.3) Lack of qualifications or having forbidden qualities
under the Public Company Act
1.4) Dismissal by shareholders’ votes
1.5) Court order

2) Directors who wish to leave their positions are required
to submit a resignation to the Company, which becomes
effective from the date it is received by the Company.
Such directors may also notify the public limited company
registrar.

3) Theshareholders' meeting may decide to have any director
leave his or her position before term completion with
avoteof nolessthan three-quarters of the attending eligible
voters, which is no less than a half of the total shares of
the attending eligible voters.

If the entire Board leave their positions, they are to remain in
office to carry on business only as essential until the new Board
takes office, except otherwise ordered by the court for the Board
that leaves their positions at the court’s order.

The Board that left their positions are to hold a shareholders’
meeting to elect the new Board within one month after
leaving their positions. To this end, it sends meeting notices to
the shareholdersnolessthan 14 daysahead of the meeting date,
which are advertised in newspapers for three consecutive days
and no less than three days ahead of the meeting date.
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MINATION AND APPOINTMENT OF SENIOR
EXECUTIVES

Nomination and Appointment of the CEO

The Board prepares a CEO Succession Plan to ensure business
continuity if the position becomes vacant. The Board will nominate
a qualified person to assume the position by selecting a competent,
qualified person with experience beneficial to the Company’s
operation from either inside or outside the Company before tabling
his or her name to the Board for appointment. The Board is also
responsible for regularly reviewing this succession plan as well as
the list of those eligible for succession.

Nomination and Appointment of Senior Executives

The CEOrecruits qualified person(s) suitable for the positions, duties,
and responsibilities from those competent ones with experience
beneficial to the Company. Such selection must conform to Human
resources and Brand Culture’s personnel recruitment protocols.

Human Resources and Brand Culture develops succession plans for
senior executives and puts in place a system for personnel
development for lesser positions to become ready to assume such
positions.

GOVERNANCE OF SUBSIDIARIES

As of 31 December 2021, the Company has 31 direct and indirect
subsidiaries, one associate company, and 8 joint ventures.
The Company hasa policy to supervise and manage its subsidiaries
and associates with the following guidelines:

In this regard, "subsidiary companies" and "associated companies"
meansa subsidiary company or an associated company that operates
core businesses as specified in Clause 24 in which the combined
size is specified in Clause 23 (2) of the Notification No. 39/2559
according to Clause 2 (11) and Clause 2 (13) of the Notification of the
Securities and Exchange Commission No. KorJor.17/2551 regarding
the definition of definitions in the announcement regarding the
issuance and offering of securities (and which has been amended).

If this policy specifies that any transactions or actions that have
a significant effect on the financial status and operating results
of the subsidiary or associated company are subject to approval
from the Board of the Company or the shareholders' meeting of
the Company (As the case may be), the Company's directors is
responsible for arranging the board meeting and/or the meeting of
shareholders of the Company to consider and approve the matter
before the subsidiary or associated companies hold a board meeting,
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and/or organise a shareholder meeting to consider approving the
transaction or proceed on that matter. In this regard, the Company
shall completely and correctly disclose the information and comply
with the rules, conditions, and procedures related to the matter
to be approved as defined in the Public Company Act, the Civil
and Commercial Code, the Securities and Exchange Act as well as
the announcements, rules and regulations of the Capital Market
Supervisory Board, the Office of the Securities and Exchange
Commission (As far as not contradicting or contradictory).

1. Inthe following cases, a subsidiary or an associate (as the case
may be) must be approved by the meeting of the Board of
the Company before executing transaction or operation:

(1) Appointment or nomination of a person as a director and
executive representative of the Company for subsidiaries
or associates, at least according to the Company's
shareholding proportion in the said subsidiary company
or associated company.

Except that this policy or the Board of the Company specifies
otherwise, directors and executives at the Company will appoint
or nominate persons with the discretion to vote in the Board of
the subsidiaries and associated companies in matters relating
to general management and normal business operations of
the subsidiaries and associated companies as the directors and
executives deem appropriate for the best interest of the Company,
and subsidiaries or associates (depending on the case).

The above directors or executives who are appointed or nominated
must be the persons whose names are listed in the list of directors
and executives of the issuing company (White List) and must have
the qualifications, roles, duties and responsibilities as specified as
stipulated in relevant laws. Also, those persons must not have a lack
of trustworthiness in accordance with the SEC's announcement
regarding determination of a lack of trustworthiness of directors
and executives of the Company.

(2) Capital increase through the issuance of shares in
subsidiaries and allocation of shares. The reduction
of registered capital, and/or the paid-up capital of
the subsidiary which isnot in accordance with the existing
shareholders' proportion. Any other actions which will
result in the direct and indirect proportion of voting
rights of the Company at the shareholders' meeting of
any subsidiaries decreasing by more than 10 percent of
the total votes of that subsidiary, unlessit isin the business
plan or regular budget year of the subsidiary, which has
been approved by the Board.
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(3) Consideration and approval of the annual dividend
payment, and interim dividends (if any) of subsidiaries.

(4) The amendment of the regulations of the subsidiary,
except for theamendment of the regulations on significant
matters under Item 2 (5), which must be approved by the
shareholders' meeting of the Company.

(5) Consideration and approval of the Company's total annual
budget and all subsidiaries of the Company except as
specified in the Line of Authority of the subsidiary.

(6) Theappointment of auditors of a subsidiary, only if the said
auditor is not under the audit office that is a full member
in the same network as the auditor, which does not
comply with the Company's auditor appointment policy.
The auditors of a subsidiary must be affiliated with
the auditing office in the same network as the auditors of
the Company.

Items from item (7) to item (10) are considered significant. And if
entering into the transaction, those will have a significant impact
on the subsidiary's financial status and operating results. Therefore,
before the meeting of the subsidiary's Board, and the directors that
are appointed by the Company to hold positions in subsidiaries to
vote in those matters, such directors must be approved by the Board
of the Company first. This must be the case when calculating the size
of the transaction that the subsidiary will enter into transaction to
compare with the characteristics and/or the size of the Company (by
using the criteria for calculating the size of transaction as specified
in the relevant announcement of the Capital Market Supervisory
Board and the Board of Governors of the SET regarding connected
transactions or the acquisition of assets (as the case may be)) and
must be approved by the Company's Board. The following itemsare:

(7) Ifthesubsidiary entersintotransaction with the connected
person of the Company or subsidiary, or transactions
relating to the acquisition or disposition of assets of
subsidiaries, including but not limited to the following
cases:

a) The transfer or waive of benefits, and the waiver of
claims against the person who caused damage to the
subsidiary.

b) The sale or transfer of the business of a subsidiary in
whole or in part to a third party.

c¢) The purchase or acceptance of a transfer of business
of other companies to the subsidiary.
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d) The entering, amending or terminating a contract
regarding the leasing of all or some important
subsidiaries' businesses.

e) The assignment of other persons to manage
the subsidiary's business or the consolidation of
subsidiaries with other persons with the objective of
sharing profit and loss.

f)  Rental or hire-purchase of business or assets of all
subsidiaries or significant parts

(8) The borrowing, lending, credit granting, guarantees
and legal acts that bind a subsidiary company to have
an increased financial burden, or providing financial
assistance in any other manners to other persons in
significant amounts and is not of a normal business of
the subsidiary, except for loans between the companies
and subsidiaries.

(9) Thedissolution of a subsidiary.

(10) Any transactions which are not of a normal business of
a subsidiary and is a transaction that will significantly
affect the subsidiary.

Before a subsidiary enters into the following transactions, it
must be approved by the shareholders' meeting of the Company
with a vote of not less than three-quarters (3/4) of the total
number of votes of the shareholders who attend the meeting
and have the right to vote.

(1) If a subsidiary company enters into transaction with the
connected person of the Company or subsidiary. This must
be the case when calculating the size of the transaction
that the subsidiary company entered into the transaction
comparing with the characteristics and/or the size of the
Company (by using the criteria for calculating the size of
thetransaction asspecified in the relevant announcements
of the Capital Market Supervisory Board and the Stock
Exchange Commission regarding connected transactions
or the disposition of assets (as the case may be)) and must
be approved by the shareholders' meeting of the Company.

(2) The capital increase through the issuance of shares
in subsidiaries and allocation of shares, the reduction
of registered capital and/or the paid-up capital of
the subsidiary whichisnotin accordance with the existing
shareholders' proportion, or other actions resulting in the
proportion of voting rights of the Company directly or
indirectly in the shareholders' meeting of any subsidiaries
reducing to less than the proportion specified in the law
applicable to the subsidiary, which resultsin the Company
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losing control over that subsidiary. This must be the case
when calculating the size of the transaction compared to
the size of the Company and be in a range approved by
the shareholders of the Company (by using the criteria
for calculation of items as specified in the relevant
announcement of the Capital Market Supervisory Board
and the announcement of the SET).

(3) The dissolution of a subsidiary company. However, this
must be the case when calculating the size of the business
of the subsidiary tobedissolved in comparison with the size
of the Company (with the rules for calculating the size of the
transaction as specified in the relevant notifications of the
Capital Market Supervisory Board and the SET regarding
the acquisition or disposal of assets) must be in a range
approved at the shareholders' meeting of the Company.

(4) Any other transactions that are not of a normal business
of a subsidiary and that will have a significant impact on
the subsidiary (with the rules for calculating the size of the
transaction as specified in the relevant notifications of the
Capital Market Supervisory Board and the SET regarding
the acquisition or disposal of assets) must be in a range
approved at the shareholders' meeting of the Company.

(5 The amendment of the Articles of Association of
asubsidiary company in mattersthat may haveasignificant
impact on the financial status and the operating results
of the subsidiary. This includes, but is not limited to,
amendments to the Articles of Association of subsidiaries
that affect the voting rights of the Company at the meeting
of the board of the subsidiary, and/or the shareholders'
meeting of subsidiaries, or the dividend payment of
the subsidiary.

The Company's Board monitors and ensures that the Board of
subsidiaries and associated companies proposed or appointed
by the Company will perform the duties and responsibilities
according to the laws and Company policies.

The Company's Board monitors the subsidiaries' operations
in accordance with the work plan continuously to ensure
that the subsidiaries disclose information, financial status,
performance, connected transactions,acquisition or disposition
of assets, other significant transactions with the Company,
and various operations in accordance with the regulations on
supervision and management of the subsidiariesand associated
companiesare complete and accurate according to the relevant
announcements of the Capital Market Supervisory Board and
the SET (depending on the case).

Directors and executives of the Company or subsidiaries have
the following duties:
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Directors and executives of the Company or subsidiaries must
disclose information about financial status and operating
results, transactions related to the Company or subsidiary,and
theacquisition or disposal of significant assets for the Company
with precision and within a reasonable time as specified by
the Company. The Board of the Company or subsidiaries must
review the execution of transactions, acquisition or disposition
of significant assets of the Company or subsidiaries by using
relevant notifications of the Capital Market Supervisory Board
and the announcement of the Stock Exchange of Thailand
Commission.

Directors and executives of the Company or subsidiaries
must disclose and deliver the information of their own
interests either directly or indirectly, and related parties to
the Company's or subsidiaries' Board to make them aware
of the relationships and transactions with the Company or
subsidiaries in a manner that may cause conflicts of interest
and avoid transactions that may cause conflicts of interest with
the Company or its subsidiaries. The Board of the Company or
subsidiaries hasa duty to notify the Board of the matter within
areasonable time specified by the Company in order to support
any decision or approval. That consideration must be carried
out for the overall benefits of the Company or subsidiaries.

Directors and executives of the Company or subsidiaries must
not participate in the approval of matters in which they have
vested interests or conflicts of interest, both directly and
indirectly.

The following actions which result in the directors, executives,
or related parties of the Company or subsidiaries receiving
financial benefits other than those that are normally
expected, or causing damage to the Company or subsidiaries
shall be presumed to be a significant conflict of interest with
the Company:

a) Transactions between the Company or subsidiaries
and directors, executives, or related persons which do
not comply with the rules of connected transactions.

b) Theuseof Company or subsidiaries'information that
they have come to know, unless the information has
already been disclosed to the public.

c¢) The use of the Company or subsidiaries' assets and
business opportunities in the same manner that the
Company or subsidiaries (as the case may be) have
doneandisin violation of the rules or general practice
as specified by the Capital Market Supervisory Board.

@)
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Directors and executives of the Company or subsidiaries
must report the business operations, business expansion,
large investment projects, and the participation in
investing with other operators to the Company
through monthly performance reports and explain or
deliver documents for consideration of the said case, if
the Company requests.

Directors and executives of the Company or subsidiaries
must deliver the information or documents relating to
the operations to the Company when requested.

Directors and executives of the Company or subsidiaries
must clarify or send supporting documents to
the Company if the Company detects any significant
issues.

Directors and executives of the Company or subsidiaries
must providean internal control system, risk management
system, corruption prevention system that isappropriate
and concise enough to prevent fraud that may occur to
the Company, other systems that are necessary, a clear
system to show that the Company has sufficient systems
for disclosing information, continuous and credible
transactions with significant rules and regulations,
channels for the directorsand executives of the Company
or subsidiaries toreceive information about the Company
for monitoring the results of operations and financial
status, transactions between the companies and
the directors or executives of the Company, transactions
between subsidiaries and directors and executives
of subsidiaries, and other significant transactions of
the Company. The directors and executives must also
provide a mechanism for checking those systems in
the Company by having a team of internal auditors and
independent directors of the Company that can access
data directly and report the results of those systems'
inspection tothe directors and executives of the Company
or subsidiaries to ensure that the Company or subsidiaries
follow the established work system on a regular basis.
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Directors, management, staff members, employees, or
the persons assigned by the Company or subsidiaries, and
their spouses and children who have not yet become sui juris,
are prohibited from using the inside information of
the Company or subsidiaries of either from acting on duty or
in any other ways that have or may have a significant impact
on the Company or subsidiaries for the benefit of themselves
or the others, whether directly or indirectly and whether or
not there is a reward for them.

The Company must appoint a director in a subsidiary
Company for attending the meeting and voting as according
to the Company's specification in a subsidiary's Board meeting
to consider every matter that is significant to the business of
the subsidiary.

Director, executive, or any person related to the Company
or subsidiaries will be able to make a transaction with
the Company or subsidiaries only when they are approved by
the Board or the Company's shareholders' meeting, according
to the calculated item size defined in the rules of connected
transactions.

MONITORING THE USE OF INSIDER
INFORMATION

The Board has defined a policy on the control of the use of insider

information, computer and IT system prevention and hierarchy

of information of which the details can be summarized as follows:

Guideline for Insider Information Protection

(1)

Inside information is a trade secret, therefore it must be
protected from being disclosed to outsiders. This information
may be divided into several levels of confidentiality, such as
information that can be disclosed, confidential information,
secret information, and top-secret information. The common
use of inside information must be within the scope of duties
and responsibilities assigned to them only.

Thedisclosure of confidential information to the public must be
approved by the CEO. The CEO may be the one that discloses
the information himself if the information is of much
significance. They may assign a person with a duty to provide
information to the public. The Company hasa duty todistribute
information to the public. The Company is responsible to
the investor relations and the contact with investment
agencies in various projects by coordinating with the internal
department that owns the information.

(©)
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The Company's personnel will not answer questions or give
opinions to any other third parties unless they have a duty
or are assigned to answer those questions. If there is no
duty or assignment, those personnel will politely decline
the comments.

Guideline for insider information usage

1

The Company will educate the Board, executives, personnel
in management positions in accounting or finance that are
department managers or equivalent, and the Company's
auditors, plan makers, plan administrators, and temporary
plan administrators under the bankruptcy law, on the duty to
prepare, disclose and submit the report of holding and changes
in the holding of securities and derivatives that belong to
them, their spouses, cohabitants, and children who have not
yet become sui juris, to the SEC Office in accordance with
the provisions of the Securities and Exchange Act, the SECand
the Capital Market Supervisory Board, and relevant penalties
under the law.

The Board, executives, personnel in management positions
in accounting or finance that are department managers or
equivalent, and the Company's auditors must declare their
reports on securities holding - including securities belonging
to themselves, their spouses and minors. When they assume
the positions, they are not obliged to report pursuant to section
59 of the Securities and Exchange Act until the purchase,
sale, transfer or take transfer of securities or derivatives
is transacted, in which such transaction shall be reported
through electronics system within 7 working days from
the date of such transaction and where the Company already
submitted a list of directors and executives. Whenever there
is a transaction of purchase, sale, transfer or take transfer of
the Company’s securities, a report on the movements of
securities holding through electronics system must be
submitted within 3 working days in accordance with section
59 of the Securities and Exchange Act.

Besides, the Company Secretary shall collect data concerning
the securities holding of directors, executives including
spouses and minors and report to the Board meeting for
acknowledgement on a quarterly basis with a notification on
the penalty in the case of violation or non-compliance with
the Policy and such requirements as well. The information
on the holding of such securities shall be disclosed in
the Annual Report (Form 56-1 One Report) under the section
“the Company's securities holding of Directors and Executives”.
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(4)

Aforementioned personnel at all levels of the Company,
including all their family members who receive the insider
information of the Company, facts which can affect the price
or value of securities and information still undisclosed to
the public, are prohibited from using such information,
whether for (a) buying or selling of securities whether for
themselves or for others, or (b) disclosing insider information
to other persons either directly or indirectly and whether by
any means that the recipient of the information may use that
information to buy or sell securities, whether for themselves
or for others, unless it is done in a way that does not take
advantage of other persons or in the manner as specified in
the notification of the SEC, or (c) persuading others to buy,
sell, offer to buy or sell the Company's shares, whether by
themselves or through a broker, regardless of whether such
actions are done for the benefit of themselves or others.

The aforementioned personnel and their family members
are prohibited from disclosing such undisclosed facts that
can change the price or value of securities to other people for
the benefits of themselves.

The Company will regard theillegal use of insider information
for the purpose of trading the Company's securities as
securities trading for speculation, or as an advantage for
a particular group, which is considered an offense under
thelaw, and is considered a disciplinary offence. The Company
has set a policy to prevent the use of insider information
by requiring that directors, executives, and personnel in
management positions in accounting or finance that are
department managersor equivalent who have been informed
of significant insider information affecting price changes
or value of securities, refrain from trading the Company's
securities in the period before the financial statements,
information about the Company's financial status, and
the Company's status until the Company discloses them to
the public. The Company Secretary is assigned to notify
the Board, executives, personnel in management positions
in accounting or finance that are department managers or
equivalent,and the Company's auditors torefrain from trading
the Company's securities in writing for at least thirty (30) days
in advance of public disclosure. They should wait for at least
24 hours after the disclosure. They must also not disclose such
significant information to other parties.

Directors, executives and employees of the Company are
obligated to strictly comply with the Company's Charter
and Code of Conduct and guidelines for the use of insider
information of the Securities and Exchange Act and other
relevant regulations.

)
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Violators of the use of insider information for their own benefits
will be disciplined, beginning with written warnings, wage
cuts, a leave of absence without pay, or dismissal, depending
on the intent of the action and the seriousness of the offence.
Those may be punished by law by the relevant departments,
as the case may be.

In the year 2021, there were no directors, executives, and
employees using the Company’s inside information to seek
benefits for themselves.

COMPUTER AND INFORMATION SYSTEM
SECURITY MEASURES

To ensure the compliance with the policy, the Company established

the following computer security and information security measures:

1

()

The computers and information technology of the Company
should be used in accordance with the Computer Crime Act
and other related laws.

The Company restricts the access to undisclosed information
to only be available for the CEO, Chief Financial Officer,
Investor Relations Vice President, Company Secretary, and
as many persons in management positions in related fields as
possible. Undisclosed information is disclosed to the employees
of the Company as much as it is necessary for them to know.
The Company informs its employees that the information is
confidential and has restrictions on their use.

Changes, duplication, deletion, destruction of the Company's
information, disclosure of information in the Company's
information system are prohibited unless with permission
from the Company.

The Company established a workplace security system to
prevent access and the use of data files and confidential
documents.

The share, distribution, and disclosure of usernames and
passwords is prohibited.

The Company's emails must not be used to forward malicious
messages or images that cause disparagement, obscenity,
intimidation, harassment,annoyance, or things that are against
the law.

The owner of undisclosed information must advise the relevant
parties to strictly follow the security procedures.
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ANTI-CORRUPTION POLICY AND PRACTICE

Acknowledging its importance and necessity, the Company is
determined to ensure zero tolerance against corruption of all kinds,
including offers, promises, soliciting, demands, giving or accepting
bribes, and any conduct which may indicate corruption. In order to
comply with the principle of corporate governance and corporate
responsibilities towardsthe society and stakeholders, and to provide
aguideline for the conducts of the Company’s directors, executives,
and employees, the meeting of the Board held on 3 May 2019
resoled to approve the implementation of Anti-Corruption Policy
with measures in each respect thereof. Personnel of the Company
and its subsidiary companies shall maintain strict compliance with
the Anti-Corruption Policy and Code of Conduct, and shall not be
involved, whether directly or indirectly, in any kind of Corruption.
They shall also comply with the followings:

1.  Not to conduct him or herself in a manner which implies
an intention of Corruption, intention to give or accept bribes,
whereasthe other party is an official of the government, private
sector, or a stakeholder of the Company, for the purpose of
obtaining or maintaining business, a competitive advantage, or
for the benefits of him or herself, or any related person, as well
asnot to demand or offer bribes to any other person contacted
on a business matter, including any government agency, for
the purpose of obtaining any undue benefit.

2. Not toignore or neglect any incident he or she has witnessed
which may be considered Company-related Corruption. It shall
be deemed a duty to inform his or her supervisor or a person
in charge of such matters about such incidents, as well as to
cooperate in any inspection.

3. The Company shall give fair treatment and protection to
a person who has refused to be involved in Corruption or
has provided information on a Corruption-related activity
to the Company, as specified in the protection measures for
informants and personsreporting Corruption-related activities
under the Whistleblowing Policy.

4.  Anactof Corruption violates the Code of Conduct and shall entail
inspection and punishment under the Company’s applicable
employee disciplinary rules and may be punishable by law
where such Corruption-related action constitutes an offence.

5.  The Company acknowledges the importance of educating,
cultivating, and disseminating understanding on matters
which must comply with this Anti-Corruption Policy,amongst
persons whose duties are related to the Company or may affect
the Company.

6. The Company has implemented an appropriate and effective
internal control as well as an audit system, with frequent
inspection on finance, accounting, data collection, and other

10.
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issues, including implementing a risk management system to
prevent Corruption.

TheCompany hasimplemented a human resource management
process which reflects its commitment to anti-corruption
measures, covering its selection of personnel, training,
evaluation, compensation, and promotion.

The Company has a policy to comply with the law and
standards relating to anti-corruption both in Thailand and in
every country where it has a representative operating under
its name.

The scope of application of this policy includes every agent,
contractual party, and person operating under the name of
the Company and the Company’s subsidiary companies.

In order to maintain integrity in the performance of matters
highly susceptible to Corruption, the Company’s directors,
executives, and employees of every level shall carry out
the following matters with diligence:

10.1. Political Contribution

(1) The Company shall operate its business with political
neutrality by not providing any support or acting in
favor of any particular political party;

(2) The Company shall not provide money or property
in support of any political party, politician, or any
candidate in a political election, with an aim to
secure a political benefit to the Company;

(3)  All personnel of the Company shall operate its
business with political neutrality, refrain from
being politically involved, favoring a professional
politician under any particular political party,
and refrain from providing money or property
in support of any political party, politician, or
candidate in a political election, with an aim to
secure a business benefit for the Company;

(4) All personnel of the Company shall have the right
and freedom to participate in political activities
under the provision of the Constitution. However,
they shallnot makeany claim of being the Company’s
employee or use any of the Company’s property,
equipment, or tool for a political purpose. While
participating in a political activity, the Personnel
of the Company shall exercise caution as to prevent
any action which will mislead others into thinking
that the Company supports or favors a particular
political party.
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10.2. Charitable Donation and Sponsorship

10.3.

(1)

@)

Charitable donation, financial or in-kind, such as
contribution of knowledge or time, is permissible
by the Company. It may be carried out as a part of
the Company’s corporate social responsibility
activities, including public relations and promoting
the Company’s corporate images, without
demanding any benefit from the recipient of such
donation or expecting business interests;

Sponsorship of any activity or project, whether in
the form of money or property, shall be carried out
with transparency and in compliance with the law.
It shall only specify the Company as the sponsor
and shall have passed an approval process under
the Company’s prescribed regulation, in order to
ensure that such sponsorship is not exploited as
a maneuver for bribery. Such sponsorship shall be
for the purpose of public relations and promotion
of the Company’s business and corporate images,
and may be carried out in various forms, such as
sponsorship of cultural, social, environmental,
educational, or sporting activities.

Personnel of the Company and its subsidiary
companies shall exercise caution to ensure
that no charitable donation and sponsorship is
a subterfuge for bribery. Each charitable donation
or sponsorship shall be considered in a transparent
approval process in compliance with relevant
laws and regulations, with a request in writing to
specify the purpose of such charitable donation or
sponsorship and supporting documents submitted
for an approval by the person in charge in each
level of the process;

(4) Clear and reliable evidence shall be issued for each

charitable donation and sponsorship, in order
to ensure that it is not provided as a means of
Corruption.

Gifts and Entertainment Expenses

The Company acknowledges that forging good relations

with its business allies is essential to its continual

success. As such, the Company has determined

the following guideline:

(1)

Personnel of the Company may give gifts to and
entertain a business ally when every of the following
conditions are met:

@

@)
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(@) It is not carried out to dominate, influence, or
return a favour to a person in exchange for
an advantage gained through an improper
activity, or hidden benefit or assistance;

(b) It complies with all the relevant laws, rules,
and prescribed regulations of the Company;

(c) Itis carried out transparently in the name of
the Company, as opposed to the employese;

(d) Thetypeandvalueofthegiftandentertainment
is proportionate to and appropriate for
the circumstance. For instance, no gift or
entertainment shall be given to any relevant
government official, company employee, or
government agency during a bidding process;

(e) It shall be appropriate for the occasion. For
instance, trivial gifts may be given during
important holiday seasons, as it is customary;

Transparent exchanges of gifts shall be allowed.
Personnel of the Company may accept gifts or
any benefit during celebratory occasions or as is
customary, where the value of which shall not
exceed THB 3,000 (three thousand baht). Such gifts
shall not be cash or any cash-equivalent, such as
a gift voucher or coupon. In a circumstance where
acceptance of such gift or benefit cannot be refused,
the recipient shall immediately inform his or her
supervisor, produce a report on the acceptance of
such gift, and deliver the gift to the Human Capital
Department, in order for the gift to be used as
an employee reward in an important celebratory
occasion or to be approved for charitable donation,
as appropriate;

The Company shall implement expense claim
regulations, which shall specify a limit amount,
authorities to approve, list of objectives, and
recipients, and requires clear evidence thereof,
in order to prevent Political Contribution and
Corruption.



140

Communication and Training

1. The Company shall implement communication on and
distribution of the Anti-Corruption Policy to the Personnel of
the Company and persons on every level within the Company
and its subsidiary companies, through various channels such as
orientation of new directors and employees, annual trainings
and seminars, announcement on the Company’s bulletin
boards, intranet, email, and website. In addition, Personnel of
the Company and personnel of its subsidiary companies shall
be informed in their periodical training of the various forms
of Corruption and risks from being involved in such activities,
as well as the whistleblowing channel, in order to ensure that
every person involved complies with such policy. The session
shall also be included in the Company’s orientation.

Moreover, the Company shall encourage training programs
for the Personnel of the Company to promote honesty,
integrity, and accountability in undertaking their duties and
responsibilities, as well as to create a common understanding
on the giving and accepting gifts, property, or any other
benefit, entertainment for business purpose or asis customary,
sponsorship, charitable donation, and Political Contribution.

2.  The Company shall communicate and distribute the Anti-
Corruption Policy and whistleblowing channel to the public,
its subsidiary and associated companies, as well as its relevant
businessagentsand partners, and stakeholders through various
channels of the Company, such as its website, the Annual
Report (Form 56-1 One Report) in order to create common
understanding and promote the standards of corporate social
responsibility in anti-corruption, as upheld by the Company.

3. Personnel of the Company may contact the Secretary to
the Audit Committee for any question or query in relation to
this policy or any anti-corruption measure.

Penalties

Any person who intentionally fails to comply with this policy,
including those who unlawfully mistreat, threaten, or discriminate
against a whistleblower or a person related to a matter complained
or information provided under this policy, as a result of such
complaint or whistleblowing, shall be deemed to have committed
a disciplinary offence, and shall be subject to payment of
compensation to the Company or a person affected by such offence
for the damage caused, as well as any civil and criminal liability as
may be applicable.
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WHISTLEBLOWING CHANNEL

The Company has implemented a whistleblowing channel for
complaints and information in relation to violation of the law
and the Code of Conduct, as well as activities which may
indicate Corruption carried out by Personnel of the Company,
including appropriate whistleblowing protection measures under
the Whistleblowing Policy, in order to ensure a clear guideline and
efficient whistleblowing operation, further details of which can be
found in the Company’s Whistleblowing Policy.

RESPECT HUMAN RIGHTS

The Company realizes that the business must respect life and human
dignity of every human being as it is fundamental for human
resources management and development, and for enhancement
of human relations in the society.

Consequently, the Company formulated guidelines to strengthen
and encourage on compliance with fundamental human rights
principlesand equality, irrespective of race, color, gender, language,
religion, political or other opinion, ethnic or social original, property,
birth, or status. The Company will constantly monitor and supervise
to ensure that the Company’s business will not directly and
indirectly involve in violation of rights and freedom of the people.
For instance, the Company will not tolerate the use of forced labor or
child labor and will respect and treat all stakeholders equally based
on human dignity. It will also take precaution on compliance with
the human rights regulations within the Company and stimulate for
compliance with the international human right principles which
is in conformity with the United Nations Universal Declaration of
Human Rights. The business’s responsibility on human rights will
also extend to cover the subsidiaries, joint venture and business
partners. The Company also has guidelines to encourage and open
opportunities for the employees to express their opinion or tolodge
complaint concerning violation of rights of each individual.

CODE OF CONDUCT

The Board meeting on 3 May 2019 approved the establishment of
a code of business ethics and the code of conduct for all directors,
executives, employees at all levels, including any concerned parties
to acknowledge and observe. These codes shall serve as practice
guidelines for all involved to discharge their duties in an honest,
moral, ethical, and professional manner, to preserve the Company’s
reputation in compliance with applicable laws and regulations, and
toberesponsible for the economy and society asa whole, including
the practice for disclosure of information, the acceptance of money,
gifts, or any other benefits, also the practices towards themselves,
coworkers, customers and business partners, avoidance of any
conflict of interest, and so on.



ANNUAL REPORT 2021
(Form 56-1 One Report)

The Company has arranged the Code of Conduct training to all
employees to ensure that they understand good practices and has
included the Code of Conduct training as part of the orientation
for new employees who have acknowledged, well understood, and
retained as their working principles and signed the Acknowledge
Form.

The Company’s Code of Conduct in full details is disclosed to
shareholders, investors, and any related parties which can be
downloadable via the Company’s website at www.shotelsresorts.
com under the section Investor Relations > Corporate Governance
>CG Document and Download > Company Policy (https://investor.
shotelsresorts.com/storage/content/corporate-governance/cg-
document-and-download/20201030-code-of-conduct-en.pdf).

COMPLIANCE WITH THE CORPORATE
GOVERNANCE POLICY

The Company places importance to committing to the Good
Corporate Governance Principles for Listed Companies, following
the guidelines of the SET and the SEC. In 2021, the Board reviewed
and deemed the application of Good Corporate Governance
Principles for Listed Companies 2017 (“‘CG Code”) to be suitable for
the business context. They found that the Company wasdetermined
to comply more with the principles of Good Corporate Governance
in next year and beyond.

However, the Company was unable to comply with the Good
Corporate Governance Principles in certain areas as explained in
the topic "Assessment of Compliance with Good Corporate
Governance Principles and CG Code" under the section “Corporate
Governance” of this Annual Report (Form 56-1 One Report) and
recorded as part of the Board'’s resolution of its meeting No. 7/2021
held on 10 November 2021.
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DRIVING BUSINESSES
TOWARDS SUSTAINABILITY

Overall sustainable development practices of S Hotels and
Resorts Public Company Limited (“SHR” or the “Company”)
are in conformity with the sustainable development
policy of Singha Estate Public Company Limited (“S” or
“Singha Estate”) as SHR is a Singha Estate’s subsidiary.

The Company determines to enrich social value and
environmental values as well as fulfill “Enriching Journey”
experiences which are consistent with the “Enriching Life”
concept and to build quality society in every area that we
operate business, pursuant to Singha Estate’s model.

With regard to Economic and Social dimensions, we operate
through enhancement of local engagement, employment
of local people and local communities, local procurement,
and etc., while on Environmental dimension, as we realize
about sustainability risks which may occur from the hotels
situated in the tourist attractions closed to areas with
biological diversity, thus our main targets on environment
are to put efforts to reduce impacts from land-based
activities for conservation and restoration of marine lives.

SUSTAINABLE DEVELOPMENT POLICY
AND GOALS

Goals

The Company determines to operate business pursuant to
UN Sustainable Development Goals 2030 (SDG 2030),
especially SDG14: Life Below Water, with a focus on zero-
marine debris.

For other SDGs, the Company placed importance on safety
and respecting human rights for employees, as per SDG8:
Decent Work and Economic Growth; emphasis on community
engagement and local network enhancement, as per SDG11:
Sustainable Cities and Communities; and setting up target
on reduction of food waste and food loss to be in line with
SDG12: Responsible Consumption and Production.

## SHOTELS AND RESORTS PUBLIC COMPANY LIMITED
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1 LIFE BELOW

WATER

SDG 14:
Life Below Water

Management Approaches

o Reduceimpacts from land-based activities which may jeopardize marine-life and arrange
for sustainable management for conservation and restoration of marine and coastal
biological diversity.

o Foster awareness and changes of behaviors which may impact to the oceansand marine
resources through #SeaYouTomorrow initiative.

e Establish Marine Discovery Centre in the hotels located closed to areas having high
marine biological diversity.

e Support products from small-scale fisheries and maintain artisanal fisheries through
the Company’s procurement processes.

e Comply with the United Nations Convention on the Law of the Sea (UNCLOS).

DECENT WORK AND
ECONOMIC GROWTH

o

SDG 8:
Decent Work and Economic Growth

Management Approaches

e Superviseonoccupational health, safety,and good quality
of working life of the employees, communities, and
stakeholders throughout value chains of the Company’s
businesses.

e Support sustainable tourism through the roles of
employment and procurement from localities, including
conservation of local heritage and culture.

11 Socomunms’

SDG 11:
Sustainable Cities and Communities

Management Approaches

e Undertake the works to strengthen good relationship with the communities and
the people living surrounding such areas, take action to prevent and reduce impacts on
environment and quality of life of the community people which may incur from rendering
of services, construction, or renovation of hotels, by applying the international standards
relevant to hotel services and sustainable tourism in all hotels.

e Build quality society and communities, build areas for better quality of life and public
green space for universal access by all groups of people for publicinterest in the countries
that the Company has significant operations.
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12 Gosweron

SDG 12: ANDPRODUCTION
Responsible Consumption and Production

Management Approaches

Y

e Putemphasison worthiness consumption of resources, enhance efficiency of utilization WASTE "’*. ALTH
of water, energy, construction materials, and resources including green procurement,
by considering on usage of environmentally friendly products.

e Reduce and manage waste from constructions and operations, promote and cultivate
consciousness of garbage sorting, maintaining cleanliness both along the coastal and in
the seas in areas where we operate business and the surrounding areas.

e Cooperate with external organizations, agencies, and networks for utmost waste
management.

e Cultivate consciousnessand sustainablelifestyle through the hotel's products and services

presentation.

13 fonov

SDG 13:

Climate Action @

Management Approaches

e Design, renovate, and construct hotel by taking into consideration
greenhouse gas emission, installation of clean energy sources, i.e.,
solar energy, for efficient energy management, and reduction of
activities which may generate high carbon footprint.

e Monitor and assess on greenhouse gas emission of every SHR’s
self-managed hotels with own management and operation, so that
the Company could manage on its carbon reduction and carbon
offset initiatives and programs.

e Coordinate with external organizations, agencies and networks for
energy management and reduction of greenhouse gas emission.

1 PARTNERSHIPS
FORTHE GOALS

SDG 17:
Partnerships for the Goals

Management Approaches

e Build cooperation with the stakeholders throughout business value chains through
policy, governance, knowledge exchange and joint operations.

e Support fair trade networks, coordinate with external agencies, public and private sectors,
and networks to enhance clear operations and extension to be the strong network on
sustainability.
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IMPACT MANAGEMENT TOWARDS
STAKEHOLDERS IN THE BUSINESS VALUE
CHAIN

SHR recognizes the importance of the stakeholders in our business
value chain. Because our hotels are located in many areas, we can
potentially impact the society and the environment. Therefore,
SHR diligently works with surrounding communities, local
residents, researchers, business partners, regulatory and government
agencies. Consequently, cooperation within the value chain will
drive more successful sustainable business practices.

Sustainability Practices towards International Standards

As most of our hotels operate business in various areas around
the world, hence, it is necessary that our social and environmental
responsibilities have to be extended as per expansion in business.
Consequently, not only compliance with laws and regulations of
the operating countries, but adhering to international sustainability
standards for hospitalities and tourism business such as Green Globe
Certification or others, isalso set asa goal for all of our self-managed
hotels with own management and operation. Regarding to this,
the Company aims to achieve comprehensive impact management
on stakeholders in our business value chain and to be recognized
at the international level.

CROSSROADS Project in the Republic of Maldivesis the first project
which implemented Green Globe Certification Standards with its
operations, and it is now under improvement of work processes to
conform to such standards, which consisting of sustainable
management, social and economic dimension, environment
dimension and cultural heritage dimension. The Company plans to
be certified by such standards in 2022.
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CROSSROADS Sustainable Development Committee in
the Republic of Maldives

CROSSROADS Project in the Maldives is a project of pride of
Singha Estate and SHR and it is the project that the Company has
to closely operate the works amidst the diversified marine natural
resources, Maldives government agencies and communities. Thus,
the Company has established the CROSSROADS Sustainable
Development Committee (“CSC”) since 2020, to concretely manage
impacts to the stakeholders in value chain of business and
promptly respond to the stakeholders.

Hence, the CSC consists of representatives from the executives and
employees from various departments in every hotel. Additionally,
there is a bi-monthly meeting to continuously drive sustainable
development at every level.
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SOCIAL AND ENVIRONMENTAL
PERFORMANCE AND ACHIEVEMENT

Marine Biodiversity

Expansion of coral reefs in conserved areas: With our continual
endeavors to preserve abundance of nature, we constantly surveyed
and monitored expansion of coral reef at CROSSROADS Project in
the Maldives and it was found that coral reefs had significantly
increased up from the previous year by 23.52% to 4,898 square
meters. Furthermore, 950 corals have been additionally propagated
both in areas surrounding CROSSROADS Project in the Maldives
and within areas of Hat Noppharat Thara-Mu Ko Phi Phi National
Park, Krabi Province with cooperation of the Department of Natural
Parks, Wildlife and Plant Conservation.

IUCN Red List of Threatened Species (IUCN Red List): In order to
monitor environmental impact and changes on marine biodiversity
during construction and operation process, our marine scientists
areable torecord up to 21 marine species that are listed on the IUCN
Red List. These numerous species that could be found within our
area indicated a major success for the environmental efforts of
the Company in preventing adverse impact to threatened species
by tourist activitiesand making the CROSSROADS Maldives become
an impressive tourist destination.

Two Marine Discovery Centres (“‘MDC”): The Company established
the Marine Discovery Centres where visitors can study and
increase their knowledge about marine ecology in order to create

environmental awareness for all groups of stakeholders. Although
the MDC at the SAii Phi Phi Island Village and the CROSSROADS
Project were sometime closed during the Covid-19 pandemic,
the number of tourists interested in marine ecology increased to
the highest level since the start of the operation. In the year 2021,
there were 4,281 visitors at the center (the number of visitors to
the center pre-Covid-19 was 3,990 in 2019).

SOS: Save Our Shark: The project represents the collaboration
between S and SHR under the supervision of Thailand’s Department
of Marine and Coastal Resources and the Department of National
Park, Wildlife and Plant Conservation to conserve bamboo sharks
and other endangered shark species. The Company designated
the Marine Discovery Centre at the SAii Phi Phi Island Village as
an observatory and nursery. The Company is among a handful of
private entities which isentrusted by the Phuket Marine Biological
Center to jointly breed sharks and has been given the opportunity
to study, take care of sharks from eggs to hatchlings and eventually
release them into their suitable natural habitat. Currently, there are
45bamboo sharksin our care. 17 sharks have already been released
to the environment.

Such project requires the cooperation of many stakeholders
including researchers, fishermen, villagers, local students as well
as government agencies in the surrounding areas. The Company
has designated a part of the hotel property for public use, i.e., to be
a hub for marine learning center for a research and studies which
are beneficial for the environment as well as create experiences in
all dimensions.
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Effluent and Waste Management

The Company focuses on proper effluent and waste management
since most of our hotels are situated near the sea. There is a risk
that effluent and waste can be more easily carried into the sea.

Besides properly managing effluent and waste from the hotel
property, the Company is also regularly involved in cleaning up
and collecting trash on the shoreline. SHR, as a subsidiary of Singha
Estate, is charged with keeping the beaches white and clean
according to the goals of the Singha Estate Group’s waste
management program “Zero-waste to landfill, zero-waste to ocean”.

Inthe previous year, our employees, tourists and other stakeholders
have jointly participated in keeping the shorelines clean. Asaresult,
they were able to collect 8,548.50 kilograms of coastal and marine
debris. Of this amount, the Company worked with partners like
PARLEY, a non-profit organization in the Republic of Maldives to
deliver 500 kilograms of plastic for recycling and 780 kilograms of
plastic for reuse.

In addition, the Company also abolished usage of single-use plastic,
e.g., plastic bottle, plastic wrapping, room amenities, straws, etc.,
and replaced them with eco-friendly substitutes. Moreover, every
hotel also adopted an eco-friendly procurement process to ensure
that after supplies have been suitably procured and used, each hotel
is able to manage the effluent and waste properly.

Furthermore, SAii Phi Phi Island Village became a member of “Thai
Hotels Plastic Free Project” with aims to reduce the impact from
plastic trash potentially reaching the sea, which are of global interest
and concern.

Greenhouse Gas Management

The Company’s hospitality business monitors and assess greenhouse
gas emission since 2019. Santiburi Koh Samui in Surat Thani
Province is the first hotel which participated in the “6th Annual
Extension of Carbon Offsetting Activities Outcome to Support
Domestic Voluntary Carbon Market” project. This project is a joint
effort with the Center of Excellence on Environmental Strategy for
GREEN Business (VGREEN), Faculty of Environment, Kasetsart
University on arrangement of Carbon Footprint for Organization
(CFO) or Corporate Carbon Footprint (CCF) to calculate greenhouse
gas emission. The assessment expanded to include other self-
managed hotels of the Company. SAii Phi Phi Island Village, Krabi
Province, started to assess its emission amount of greenhouse gas
under the same project in 2020.

Note: *Self-managed hotels in Thailand only
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The Company has continued its greenhouse gas emission
assessment of each property, and also seek for a verification
from external assurers, and disclose data on an annual SHR
Sustainable Development Report. In addition, the Company
conducts its practices towards greenhouse gas emission reduction
in responding to our initiative on climate action.

Furthermore, in the year 2022, the Company aims to rely more on
eco-friendly renewable energy such as solar power. Solar panels
will be installed at all self-managed hotels of the Company.
Ultimately, the Company plans to achieve net-zero carbon emission
by 2030.

Local Procurement

Thismatter isregarded as material sustainability topic for hospitality
business because the Company wishes that every economy and
society that we operate business with will grow together with our
business.

The Company recognized that local procurement could contribute
local economy, generate income and engage with villagers.
Therefore, at SAii Phi Phi Island Village, all kitchen ingredient and
supplies such as seafood and vegetables (totalling 100%) are
purchased from local entrepreneurs. While 99.28% of Santiburi
Koh Samui’s food and beverage purchases were sourced locally.

Local Employment

Just like local procurement, the Company does not only need to
distribute income to the communities through purchase of local
products and services, but it also needs to enhance career and
develop potential of locals through our local employment practice,
as it is regarded as the sustainable business practices that we
determine. Ratio of Maldivians employed as permanent and
temporary employees at the CROSSROADS Project in the Maldives,
accounted for 64.97%, while ratio of local people employed as
permanent and temporary employees in the hotels that
the Company operates business in Thailand ! was 34.69%.
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Sustainability Achievement

Previously, the Company received various sustainability
certification and awards including the Enterprise Asia’s Asia
Responsible Enterprise Awards 2020 (AREA) in the Green
Leadership category, the Responsible Thailand Awards in
the Marine and Nature category from the Tourism Authority
of Thailand at the United Kingdom, the Green Leaf Standard
“3-leaf level” from the Green Leaf Foundation and the Green
hotel certification “Excellent-hotel level” from the Department
of Environmental Quality Promotion for the SAii Phi Phi Island
Village which has always brought great pride for the Company.

This year, Santiburi Koh Samui is the next hotel to be awarded
the Green Hotel certification “Excellent-hotel level” from
the Department of Environmental Quality Promotion. Santiburi
Koh Samui has also joined the Sustainable Travel Pledge by
UNESCO in partnership with the Expedia Group and the Tourism
Authority of Thailand (TAT).

This is the first year that the Company has issued a Sustainable
Development Report or SD Report in compliance with the GRI
Standards. The details on driving sustainable business will be
extremely beneficial for all stakeholders. Please see our 2021
Sustainable Development Report at https://investor.shotelsresorts.
com/en/downloads/sd-reports.

Department of Environmental Quality Promotion
Ministry of Natural Resources and Environment

This certifies that
Santiburi Koh Samui

Has met the requirements of Green Hotel Standard
Level.Gold
Validity: 1 October 2023 to 30 September 2024

A~
(Mr Rutchada Suriyakul Na Ayutya
Director General
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RISK MANAGEMENT

1. Risk Management Policy and Plan 2.1 Risksrelated to business operations of the

The Company has applied the risk management process
according to international standard of the 2017 Committee
of Sponsoring Organization of the Treadway Commission-
Enterprise Risk Management (COSO-ERM 2017) for efficiency
and quality. By linking the function of the risk management
mechanism to strategies and the Company’s operations to
prevent and minimize risks that may cause the Company
to be unable to achieve the set goals as well as ensuring
that there is an acceptable risk management standard.
By establishing a policy for all executives and “SHR personnel”
tohavearolein risk management in their own responsibility
and setting up a risk management process in accordance with
the principles of good corporate governance. In addition,
the Risk Management Committee is responsible for overseeing
and monitoring the enterprise risk management to ensure
appropriateness, focusing on the material risks and performing
arisk assessment every year.

Risk Factors for the Company’s Business
Operations

The Company analyzes various risk factors according to
the type of risks which are strategic risks, operational risks,
financial risks, and compliance risks, as well as focusing on
Environmental, Social and Governance (ESG)risk assessment.
However, such risk factors are only some of the material risk
factors that the Company considers that there is a significant
impact on the Company’s business goals as well as the rights
and investments of the Company'’s securities holders.
The Company’s risk factors in 2021 can be summarized as
follows:

Company or its group of companies

Strategic Risks

Risks from the economic uncertainty

Since April 2021, the third wave of COVID-19 pandemic
situations has been so severe that it has resulted in
a continuous slowdown of the world’s economies, as many
countries imposed domestic pandemic control measures and
restricted international travel, resulting in an interruption of
the tourism industry. In addition, a new wave of COVID-19
infections caused by the new Omicron variant may interrupt
economic activities again at the end of 2021. As a result,
the Company has considered adjusting its strategies and
business plans to suit the particular situation, such as
controlling operating expenses by improving efficiency
and quality as well as various work processes, including
turning the COVID-19 crisis into opportunities for business
perspectives after the recovery and preparing its operations
for rapid adaptability.

Operational Risks

Risks from a pandemic resulting in business interruption
Many businesseswereforced toadjust theirworkarrangements
asaresult of the severe and rapid COVID-19 pandemic, in order
to minimize the risks of employees becoming infected with
a virus from external sources, which may result in business
interruption. As aresult, the Company has given importance
to the establishment of strict preventive measures against
the risk of infection, such as splitting the employee groups
at the office and arranging for most employees to work
from home. Corrective measures have been put in place in
the event that any employee is suspicious of or infected with
the COVID-19 virus, for example, possible infected employees
must be quarantined or separated in a systematic manner, etc.
The Business Contingency Management (BCM) Committee
has also been appointed to establish the policy and oversee
theimplementation of the business continuity plan to prepare
for unexpected situations.
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Cyber threat risks

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

Financial Risks

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

The Company borrowed money from the financial
institutions to use for investment and working capital in
its business operations, so the Company is burdened with
interest payments and loan repayment, as well as adhere to
thetermsof the credit facilities agreement, such asmaintaining
afinancial ratio,and soon. Asaresult, the financial plans have
been arranged to ensure that the Company has sufficient
cashflow to pay interest and loan repayments, as well as
the ability to meet the financial conditions as specified in
the credit facilities agreement and/or request a waiver
on meeting the obligations specified in the relevant credit
facilities agreement. Nonetheless, the lenders were aware
of the overall situation of the hotel industry and recognized
potential in the Company, both short and long-term, so
they consistently provided support for the Company.
However, the Company always manages the financial risk
appropriately.

Risks from financing and liquidity

The Company places importance on working capital
management and seeking sufficient funds for investment in
various projects with reasonable financial costs. However,
external financing depends on a number of factors,
including operating results, tourism industry conditions, and
domestic and international economic and financial market
circumstances. As a result, the Company selected to employ
the financing tools suitable for the situations via fund-raising
methods from other channels apart from applying for a loan,
then compared the cost of the loan and conditions to maximize
financial cost management. The Company also prepared
a cash flow forecast to ensure that the Company hasadequate
cashflow and liquidity for business operations.
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Risks from exchange rate fluctuations

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

Risks from interest rate fluctuations

It was low volatility of the interest rates in 2021. However,
the financial market shows an increasing trend in 2022,
especially in the US. For Thailand, the increasing of interest
rate is likely but not significant. Such movement then have
a minimal impact on the performance of the Company.
Likewise, the Company still closely monitors the movement
of interest rates.

Due to the ease in several benchmark interest rates including
LIBOR, the floating interest rate calculation would have
an impact. The Company and the financial institutions are
under a discussion to apply another benchmark interest rate.
However, the impact of changing the benchmark interest rate
is immaterial.

Compliance Risks

Risks from non-compliance with the Personal Data
Protection Act

The General Data Protection Regulations (‘GDPR”) have
already been implemented for the European citizens for some
time, and in Thailand, the grace period for the Personal Data
Protection Act (“PDPA”) will end in June 2022, and the PDPA
will come fully into force. Therefore, the Company began
the projects to prepare for such full enforcement during
the previous period by engaging a leading consulting firm,
adjusting some work processes, including providing training to
all employees, and conducting a comprehension test to assess
allemployees' knowledge and understanding of personal data
protection. The Company hasalsoengaged another consulting
company to provide operational guidelines recommendations
to the Data Protection Officer (DPO) in order to ensure that
the Company’s practices are in compliance with such laws,
with a particular focus on the practices of all “SHR personnel”.
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Environmental, Social and Governance (ESG) Risks
Environmental risks

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

Social and community risks

Conflicts or differences of community’s opinions towards
the Company’s operations may cause complaints and
accusations against the Company. Over the past period,
the Company has consistently taken steps to build
understanding and good relationships with the surrounding
communitiesin order to gain confidence and trust from them
by enabling the Company’s business operations to be part of
the community, as well as maintain a positive public image
and organize Corporate Social Responsibility (CSR) activities,
etc. The Company also placed a high priority on conducting
business in a manner that is responsible to its staff and
employees in terms of occupational health, safety, and work
environment, by reviewing safety and occupational health
practicesto ensure that the Company complies with applicable
laws, regulations, and international standards.

Governance risks

The Company has followed its policy on governance principles
and business ethics policy, as well as its commitment
to combating fraud and corruption in all forms. Hence,
a fraud and anti-corruption policy has been established and
communicated to all employees and external stakeholders.
The Company also provided a communication channel
for stakeholders to report clues and complaints in cases of
fraudulent behavior that will be proceeded against pursuant
to the whistle-blowing policy of the Company.
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Emerging Risks

Risks from climate changes

Climate changes is currently being emphasized all around
the world. The rising global temperature may cause natural
disasters, such as turbulent weather conditions, rainstorms,
floods, PM2.5, and so on, which may have a significant direct
and indirect impact on the Company’s business operations.
Direct impact, for example, isthe possible increase in operating
expenses, i.e., the imposition of a carbon tax, and the indirect
impact is the enforcement of statutory obligations, such as
the setting of a renewable energy target. Hence, as
the Company realized its importance, it planned to focus
on becoming a part of the reduction of greenhouse gas
emissions, which are a contributing factor to the global
warming problem, such as the installation of solar cells in
the properties to reduce the use of electrical energy from
fossil fuels, the study of the application of carbon pricing
by assessing the worthiness of the projects to be implemented
in the future and the establishment of guidelines on
the reduction of greenhouse gas emission in the long-term
strategy.

Risks from changes in consumer behavior

Theimpactsof the COVID-19 pandemic transformed consumer
behavior in tourism resulting in new normal tourism
practices such as tourism that can cater to the requirements
of a specific group of customers, the application of new
technology to reduce physical contact communication, and
increased attention to healthcare and sanitation. Therefore,
the Company has to accelerate its adaptability to maintain
a revenue level, as well as to look for new tourism-related
business opportunities to improve the safety and sanitary
standards(Amazing Thailand Safety & Health Administration-
SHA\) of hotels in the group of Companies, create selling points
toattract customersespecially, the specific market, to maintain
ability to compete in the markets amidst the high competition
conditions.

Risks from the advancement of digital technology

At present, digital technology has a tendency to evolve at
arapid pace coupled with the practice of new normal lifestyles
inthe post COVID-19 crisis, which may result in the Company
to adapt its working method or business operation procedure
to maintain its competitive edge. Thus, the Company has
applied digital technology to enhance the organization’s
flexibility in terms of service payment by developing
the digital token online payment channel for convenience
and serving as another payment option for customers.
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Risks of the Securities Holders’ Investment

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

As of 30 December 2021, most of the Company’s shares or
2,238,179,000 shares, representing 62.28% were held by
Singha Group and the parties involved in the management,
while 1,355,461,000 shares held by others, representing
37.72% are considered higher than the criteria set by
the Stock Exchange of Thailand.

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

Risks of the Foreign Securities Investment
The Company has no invest in foreign trading securities,

however, holds the shares in foreign company setting up for
oversea operation in Hospitality business.
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INTERNAL CONTROL AND
PERSONAL DATA PROTECTION

Opinions of the Audit Committee on the Company’s internal
control system and personal data protection could be summarized
as follows:

INTERNAL CONTROL

The Company has established an appropriate and adequate
internal control system to enable efficient and effective business
execution according to objectives and goals; reliable financial
reporting; compliance with laws, rules, regulations and
requirements relevant to the Company’s business; as well as
prevention against any conducts detrimental to the assets and
reputation of the Company.

The Company has established an independent Internal Audit
reporting directly to the Audit Committee and responsible for
auditing and reviewing operations of business units of the
Company’s and subsidiaries to ensure that all units have complied
with good internal control practices. Emphasis was placed on
preemptive internal auditing, useful recommendations or
information to support staff in performing efficiently and
effectively while maintaining good internal control practices,
transparent and verifiable operations under the Good Corporate
Governance principles, and arrangement of “Business Code of
Conduct” in writing as operational guidelines to be strictly
complied by all directors, executives and employees.

At the Board of Directors’ Meeting No. 1/2022 on 25 February 2022,
all the 3 members of the Audit Committee were present to
provide opinions on the adequacy of the internal control system.
The consideration was made using the Internal Control Sufficiency
Evaluation Form developed by the Office of the Securities and
Exchange Commission based on the framework for internal
control practices of the Committee of Sponsoring Organizations
of the Treadway Commission (COSO) which covered 5 components,
i.e. control environment, risk assessment, control activities,
information & communication, and monitoring activities,
accompanied by the Audit Committee’s opinions, information from
the Management and the Internal Audit reports. In this regard,
nosignificant irregularity pertinent to the internal control system
was found.
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In 2021, the Audit Committee expressed opinions in the Report of
the Audit Committee that the Company had a suitable and
sufficient internal control system to efficiently conduct business
pursuant to the policies, objectives, laws and relevant rules.
Operations of the Company and subsidiaries were monitored so
as to prevent corruption and damages to corporate properties.
Financial reports were prepared accurately and reliably in
accordance with accounting standards, and provided adequate
disclosure of information and transactions with either persons
with potential conflicts of interest or connected persons. The Audit
Committee’s opinions on the internal control were similar to those
of the Board of Directors and the Independent Directors.
Furthermore, PricewaterhouseCoopers ABAS Limited, the
external audit office that audited the quarterly and annual
financial statements of the Company, had drawn no significant
attention to the internal control function.

The Audit Committee’'s Meeting No. 1/2021 on 22 February 2021,
had appointed Ms. Vipatpa Khamcharoen as the Manager of
Internal Audit and the Secretary of the Audit Committee. With
13 years of experience in audit work, various internal audit
courses, such as IT auditing, new accounting standards (TFRS9,
TFRS16) and VAT principles for real estate business, and
understanding of the Company’s operations, she was deemed
appropriate to properly and adequately perform such duties.
Qualifications of the Manager of Internal Audit were detailed in
the attachment.

The Board of Directors gave much importance to having an
adequate, efficient and effective internal control system as follows:

1. Control Environment
The Company has an appropriate and adequate control
environment conducive to business undertaking. Roles,
authorities, duties and scope of responsibilities of the Board of
Directors, the Executive Committee, the Audit Committee and
the Risk Management Committee, are clearly defined under
each respective Charter. Moreover, the Company puts emphasis
on ethical practices and Code of Conduct, including such other
policies as the Anti-Corruption Policy, Whistleblowing Policy,
Insider Information Policy, etc., to be adopted as guidelines for



ANNUAL REPORT 2021
(Form 56-1 One Report)

thedirectors, executives, employeesin discharging their duties.
Said Code of Conduct and policies have been publicized via
the Company’s website, so that the directors, executives,
employees and all stakeholders gain convenient access to
the contents and consciously perform their duties with
integrity, morality, ethics, and responsibility toward economy
and society as a whole, for the interest of overall stakeholders,
e.g. shareholders, employees, partners, customers, creditors
or business competitors. The Company has also provided
achannel for its staff or outsiders toreport any eventsregarding
employees’ violation of regulations on integrity and code of
conduct. Punitive measures and whistleblowing channel are
stipulated in the “Whistleblowing Policy.’

In addition, a budget plan with Corporate Key Performance
Indicator (Corporate KPI) has been developed in order
to properly evaluate performance of each business unit.
Awareness has also been promoted among the directors,
executives and employees asto the necessity of internal control
and that a good environment would bring about an efficient
internal control system.

Risk Assessment

The Company has recognized the importance of risk
management and incident preparedness under changes that
may affect business operations, by considering both internal
and external risk factors such as macroeconomics, cash
flow, sales and revenue, and non-compliance to Thailand’s
Personal Data Protection Act (PDPA), etc. Therefore, the Risk
Management Committee was established by the Board of
Directorstosupervise and endorse a systematic enterprise risk
management throughout the Company and subsidiaries, and
to set forth measures and action plans for handling, managing
and monitoring risks within the identified risk appetite and in
alignment with circumstances, which shall be, at least quarterly,
proposed to the Audit Committee and the Board in accordance
with the stipulated risk management framework.

3.
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Control Activities

The Company has specified in writing the scope, duties and
responsibilities of all committees, i.e. the Board of Directors,
the Executive Committee, the Audit Committee and the Risk
Management Committee, in their respective Charters.
The Audit Committee was assigned to oversee the good internal
control system covering accounting, finance, and compliance
with laws, rules and related regulations in conformity to
the appropriate and efficient COSO practice guidelines.

The Company has continually monitored operating performance
to ascertain that all the pre-determined control activities were
implemented, the risks to the achievement of organizational
objectives could be prevented or mitigated, and unintentional
errors or fraud cases could be reduced. Relevant policies,
procedures and control activities have been regularly reviewed
in order to respond to the changing circumstances or risks.
Additionally, the management structure has been defined to
clearly segregate duties and responsibilities of business units,
especially those positions that may give rise to conflicts of
interest, i.e. approvers, bookkeepers and custodians. Prior to
proposal to the approver for approval, every transaction must
be verified beforehand for correctness and completeness by
the concerned parties in accordance with the Board-approved
“Corporate Authorization Index” (CAI).

Besides, the Company has laid down in writing a policy
on computer and information system security, which
encompassed access to the computer center, data structuring,
user authorization, data control, data and system backup,
data recovery, and development, change and maintenance
of IT system for proper conditions. The policy has also been
communicated to all employees for acknowledgement and strict
compliance.
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4. Information & Commmunication

The Company has arranged channels of communication with

both internal and external parties as follows:

e Internal communication between the executives and
employees is made via S@NET system, e-mail and bulletin
board so that the employees will be informed and achieve
their operating targets.

e External communication is made via special means or
channels available for parties both inside and outside
the Company to report information or suspicions of
fraud or corruption via postal mail, e-mail, corporate
website, suggestion/comment/complaint box within
the Company, as specified in writing in the Code of Conduct
regarding measures on Complaints and Whistleblowing.
The Investor Relations Department has been established
to communicate material and beneficial information,
e.g. general information, or financial and investment
information, to external stakeholders via the Company’s
website or e-mail: ir@shotelsresorts.com.

5. Monitoring Activities

The Company has put in place a process for regular monitoring
of conformity with the internal control system by the Internal
Audit, which directly reports to the Audit Committee on
aquarterly basis. The Internal Audit is responsible for assessing
the adequacy of the internal control system of the Company
and subsidiaries, performing significant duties according to
the annual audit plan approved by the Audit Committee,
aswell as following up progress of work process improvements
upon the audit report recommendations within the specified
timeframe. The Company also encouraged the internal auditors
to carry out their duties and adhere to the code of internal
audit ethicsin compliance with the International Standards for
the Professional Practice of Internal Auditing (IIA).

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

PERSONAL DATA PROTECTION

The Company has given priority to protecting personal data in
accordance with the Personal Data Protection Act B.E. 2562.
Personal Data Protection Policy was formulated to ensure
the Company’s conformity to laws and international standardsin
relation to the protection of personal data. In addition, regulations
for personal data protection were stipulated, along with
appropriate security measures to prevent loss and unauthorized
or unlawful access, usage, change, modification or disclosure of
personal data. These measures shall be reviewed as necessary or
upon changes.

Furthermore, training courses were organized to raise awareness
of the significance of personal data and to provide understanding
of risks associated with the personal data compiled and stored by
or transferred within the Company. This enabled all employees
to recognize their responsibilities in safeguarding the personal
data received in the course of duties and to cooperate in observing
the Act, which helped mitigate risks of personal data leakage or
exploitation by attackers, reduce the possibility of the Company
losing resources or assets due to legal disputes, and strengthen
corporate credibility in business as well.
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HEAD OF INTERNAL AUDIT’S PROFILE

Name Ms. Vipatpa Khamcharoen
Position = Manager - Internal Audit
Age 35 years

Appointment date
22 February 2021

Education
e Master’s Degrees in Management and Strategy, College of Management Mahidol University
e Bachelor’s Degree in Business Administrative, Accounting, Assumption University

Training/Certification

e IT Audit for Non-IT Auditor, Federation of Accounting Professions 2020

e TFRS 15 Revenue from Contracts with Customers and TFRS 16 Lease, Federation of Accounting Professions 2020
e Computer Control and Audit in Accounting, Federation of Accounting Professions 2019

e Tax audit, Prof. Rungthip Thanyawong 2018

e Update in Withholding taxes and tax expenses, GTO Training 2018

e Update in accounting standards and financial reporting standard directions, GTO Training 2018

e PCAOB Standard, Coursera Online 2017

e Internal Auditing and Data Analytics, PricewaterhouseCoopers ABAS Ltd. 2017

Work Experience

Position held in Other Listed Companies in SET

Present Manager, Internal Audit, S Hotels and Resorts Public Company Limited
2018 - 2019 Manager, Internal Audit, Singha Estate Public Company Limited
2008 - 2010 Retail Internal Auditor, True Corporation Public Company Limited

Position held in Other Companies/Organizations
2015 - 2018 Risk Assurance Manager, PricewaterhouseCoopers ABAS Company Limited
2010 - 2015 Chief of Internal Control and Compliance, Yusen Logistics (Thailand) Company Limited

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives

-None-

Lawsuits in the 10 Preceding Years
-None-
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RELATED PARTY TRANSACTIONS

POLICY AND TREND FOR TRANSACTIONS WITH RELATED PARTIES

The Board of Directors of S Hotels and Resorts Public Company Limited (the “Company”) values the compliance of good corporate
governance concerning oversight of conflicts of interest. The Board of Directors steers the management by instituting clear, transparent
processes concerning related parties and compliance with the rules, procedures, and approach for disclosing related transactions
strictly in line with the law or regulators’ requirements. Asa rule, in engaging in transactions with the Company’s related parties, most
transactions occurred in the normal course of business and the pricing is akin to fair market price or at an arm’s length basis. Therefore,
engagement in transactions with these businesses or parties is likely to recur. What is important is that the Company’s policy or trend
for engagement is still based on the same principle conducted last year at arm'’s length commercial terms and conditions with primary
regard for the best interests of the Company and its shareholders.

Transactions between the Company and its subsidiaries and parties/juristic persons of potential conflicts of interest as of 31 December
2019, 31 December 2020 and 31 December 2021 are as follows:

INDIVIDUAL / JURISTIC PERSON S— TRg/II\II SLIEIC&I\IO];\IA\P’%LUE
WHO MAY HAVE CONFICTS OF TRANSACTION ) DETAILS AND RATIONALE
INTEREST (RELATIONSHIP) 2019 2021
Boon Rawd Brewery Co., Ltd. Trade receivables 0.26 0.19 3.27 | Revenuesfrom roomsand servicesincluding
(Ultimate major shareholder and other services such as accomodation,
related parties of the Company food and beverage, and transportation,
se.rved as major shareholders, Revenues from } 0.59 379 | etc, for site visit and event.
directors, management, or .
service
controlling persons)
Bo Phut Property and Resort Co,, Ltd. | Other receivables 0.02 0.02 - | Rentaland servicesincome from Santiburi
(Related parties of the Company Koh Samui. Rates and terms are based on
served as major shareholders, agreed rate and conditions, comparable to
directors, management, or Services income 0.19 0.05 - | those offered to key account customers.
controlling persons)
Beer Singha Co., Ltd. Trade payables - 0.01 0.01 | Purchases of goods and services.
(Related parties of the Company
served as major shareholders,
directors, management, or Purchases of goods 0.03 0.04 0.03
controlling persons)
Singha Park Chiang Rai Co., Ltd. Other payables 0.03 0.01 0.04 | Purchases of goods and services.
(Related parties of the Company
served as major shareholders,
directors, management, or Purchases of goods 012 0.05 0.09
controlling persons)
Santiburi Samui Country Club Co, Ltd. | Trade receivables, and 0.02 0.01 - | Revenues from laundry service and
(Related parties of the Company Other receivables commission charges from using golfing
served as major shareholders, facilities at Santiburi Samui Country Club
directors, management, or Services income 0.27 0.09 0.01 by guests of Santiburi Koh Samui.
controlling persons)
Other payables 021 0.02 0.02 | Service charges from using golfing facilities
at Santiburi Samui Country Club by guests
Services expense 293 1.51 0.11 | of Santiburi Koh Samui.
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INDIVIDUAL / JURISTIC PERSON
WHO MAY HAVE CONFICTS OF
INTEREST (RELATIONSHIP)

TYPE OF
TRANSACTION
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TRANSACTION VALUE
(MILLION BAHT)

DETAILS AND RATIONALE

Boon Rawd Trading Co., Ltd.
(Related parties of the Company
served as major shareholders,

Trade receivables

- - 0.01 | Revenues from rooms and services
including other services such as

accomodation, food and beverage, and

directors, management, or Revenues from 0.02 0.43 0.01 | transportation, etc., for site visit and event.
controlling persons) service
CTG 2002 Co., Ltd. Other payables 0.82 5 - | Advertising expenses and consulting fees

(Related parties of the Company
served as major shareholders,

for organizing public relations. Rates and

terms are in line with normal business

directors, management, or Rental and services 076 - - | practice following the condition of general
controlling persons) €xpense trading.

Singha Estate PCL. Trade receivables - 0.09 0.34 | Revenues from rooms and services
(Related parties of the Company including other services such as
sgrved as major shareholders, Revenues from service 279 0.45 052 accomodat}on, food aer bgyerage, and
directors, management, or transportation, etc., for site visit and event.
controlling persons)

Other receivables 322 18.71 10.26 | Warrants to executives and employees
of: the major shareholder of the parent,
the parent, and its subsidiaries; and
the Company and its subsidiaries recorded
at fair value.

Other receivables - 021 - | Service income such as personnel
service fee are in accordance with

Services income - 0.20 - | the Management Service Agreement.

Advances to 0.03 N - | Advances for employee benefits from
employee transferred to the Group.

Other payables 2.05 20.13 8.38 | Management fees such as personnel

service fees, legal fees, accounting feesand
information technology service fees, etc.,

Management fee

9.41 9.96 5.28 | are in accordance with the Management
Service Agreement.

Other payables

5.26 0.88 - | Warrants of Singha Estated PCL. to
executives and employees of: the major

Share-based payment
transaction

shareholder of the parent, the parent,and
5.26 1.48 0.22 | jts subsidiaries; and the Company and its
subsidiaries recorded at fair value.

Other payables

0.80 273 0.83 | Miscellaneous expenses such as travel
expenses, postage, vehicles rental fee,

service expense and training expense,

Servi 177 5.28 1.02
crvices expense etc., that were paid on behalf of the Group.
Consulting service fee - 31.30 - | Consulting service fee for entering into
a Joint Venture Agreement.
Advances from 1.20 - - | Advance payment for legal advisor fees.
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INDIVIDUAL / JURISTIC PERSON — TRABZSL?ICOTI{IO];\’A‘I’{I*TL)UE
WHO MAY HAVE CONFICTS OF TRANSACTION ( DETAILS AND RATIONALE
INTEREST (RELATIONSHIP)

S International Holding Company | Other receivables - 0.06 - | Warrants to executives and employees
Limited of: the major shareholder of the parent,
(Related parties of the Company the parent, and its subsidiaries; and
served as major shareholders, the Company and its subsidiaries recorded
directors, management, or at fair value.
controlling persons)

Advances to 0.01 - - | Advances for employee benefits from

employee transferred to the Group.

Other receivables - - 0.49 | Miscellaneous income such as legal fees,
that the Group advance paid.

Miscellaneous income - - 0.46

Other payables 166.96 1715 4.48 | Management fees such as personnel

service fees, legal fees,accounting feesand
information technology service fees, etc.,

Management fee 12.08 2823 2.88 | are in accordance with the Management
Service Agreement.

Services expense 8.02 - - | Miscellaneous expenses such as travel
expenses and postage, etc., that were paid
on behalf of the Group.

Interest expenses 172.84 - - | Short-term loans used as working

capital, purchase of Outrigger hotels
and restructuring of the Group for
preparing to be listed in the stock market
the Company made the full repayment of

the loan after IPO.
Max Future Co., Ltd. Other receviables 0.07 0.73 - | Warrants to executives and employees
(Related parties of the Company of: the major shareholder of the parent,
served as major shareholders, the parent, and its subsidiaries; and
directors, management, or the Company and its subsidiaries recorded
controlling persons) at fair value.
Other payables 0.01 0.01 0.01 | Officerental and parking service rental at
Suntowers tower and Parking Building 1.
Rental and services 023 0.08 0.02
expense
Dream Islands Development Pvt. Advance to - 17.45 - | Advance payment for dredging and
Ltd. miscellaneous expenses such as
(Related parties of the Company travelling expenses for construction
served as major shareholders, of CROSSROADS Project Phase 2,
directors, management, or an overseas project.
controlling persons)
Revenues from service - 0.16 - | Revenues from rooms and services

including other services such as
accomodation, food and beverage, and
transportation, etc., for site visit and event.

Other receviables - - 2.26 | Marketing services such as VDO
presentation and public relations for
CROSSROADS Project since 2018 - 2020,
are in accordance with the Marketing
Support Service Agreement and
management services of CROSSROADS
Project Phase 2 in accordance with
the Property Management Service
Agreement.

Services income 61.41 30.71 10.06

Unearned revenues 29.10 - -
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DETAILS AND RATIONALE

S Services (Maldives) Pvt. Ltd. Advances to 61 - - | Advance payment for office decoration,
(Related parties of the Company office rental and miscellaneous expenses
served as major shareholders, such as utilities and travelling expenses
directors, management, or of CROSSROADS Project Phase 1,
controlling persons) an overseas project.

Other payables 717 - - | Management fees such as personnel
service fees, legal fees, accounting fees,
and information technology service

Management fee 15.12 3.96 - | fees, etc., are in accordance with
the Management Service Agreement.

Laguna Service Co., Ltd. Trade receivables o 0.25 - | Revenue from room services, utilities
(An associate company) charges and transportation services from

Revenues from 0.09 0.24 - | Outrigger Laguna Phuket Beach Resort.

SCIVICC Rate and term are in line with normal
business practice following the condition
of general trading.

Other payables 181 1.49 - | Management expenses and service
expenses from Laguna Service Co., Ltd.,
etc., laundry services, facility services,
common area services and marketing

- services to Dusit Thani hotel, Laguna

Services expense 29.33 11.57 11.35 | Phuket Cluband Angsana Laguna Phuket.
Rate and term are in line with normal
business practice following the condition
of general trading.

Babylon Property Co., Ltd. Rental expense 0.27 - - | Monthly apartment rental of a director

(Related parties of the Company which operated by a company’s director.

served as major shareholders, Rate and term are in line with normal

directors, management, or business practice following the condition

controlling persons) of general trading.

S Prime Growth Leasehold Real Other payables 012 0.10 0.11 | Rental and service expenses at Suntower

Estate Investment Trust. Building

(Related parties of the Company

served as major shareholders, .

directors, management, or st ene e e 357 3.62 391

. expense

controlling persons)

Qtech Products Co., Ltd. Advances to - 1.42 - | Advance payment for miscellaneous

(Related parties of the Company expenses such as utilities and travelling

served as major shareholders, expenses of CROSSROADS Project.

directors, management, or

controlling persons) Trade payables 4.40 453 - | Payables for the development cost
of CROSSROADS Project which are
labor costs, construction materials
cost and retention in accordance with
the conditions of the contract.

S Hotels and Resorts (SG) Pte. Ltd. Advances to 0.03 0.03 0.03 | Advance payment for ordinary shares

(Related parties of the Company
served as major shareholders,
directors, management, or
controlling persons)

submission fee




162

INDIVIDUAL / JURISTIC PERSON
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TYPE OF
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TRANSACTION VALUE
(MILLION BAHT)

2019

DETAILS AND RATIONALE

Jupiter Hotels Limited Revenues from 0.06 - - | Revenues from rooms and services
(A joint party) service including other services such as
accomodation, food and beverage, and
transportation, etc., for site visit and event.
S KLAS Management Co., Ltd. Other receviables 0.04 0.20 - | Warrants to executives and employees
(Related parties of the Company of: the major shareholder of the parent,
served as major shareholders, the parent, and its subsidiaries; and
directors, management, or the Company and its subsidiaries recorded
controlling persons) at fair value.
S REIT Management Co., Ltd. Other receviables 0.05 - - | Warrants to executives and employees
(Related parties of the Company of: the major shareholder of the parent,
served as major shareholders, the parent, and its subsidiaries; and
directors, management, or the Company and its subsidiaries recorded
controlling persons) at fair value.
Singha Property Development Other receviables 0.04 o 0.27 | Warrants to executives and employees
Co,, Ltd. of: the major shareholder of the parent,
(Related parties of the Company the parent, and its subsidiaries; and
served as major shareholders, the Company and its subsidiaries recorded
directors, management, or at fair value.
controlling persons)
Other payables o 0.04 - | Rentaland service expense for the Group's
activities. Rate and term are in line
Rental and service 0.02 0.07 0.06 | with normal business practice following
CXDCNSC the condition of general trading.
Dream Islands Development 3 Lease receivable - 218.78 211.57 | The Group has entered into a sublease
Private Ltd. agreement to sublease the right-of-use
(A joint venture) of land in the Maldives to Dream Islands
Development 3 Private Ltd. and recognized
Gain from disposal of - 96.54 - | gain from disposal of the right-of-use
right-of-use to statement of income. This sublease
agreement is classified as finance lease.
Loss from adjust fair _ _ 20.23 | So,the Grouprecognized interest income.
value of cash flow
from sale net assets
Interest income - 10.19 10.70
from finance lease
receivable
EST. COMPANY (1933) Co., Ltd. Other payables o 0.04 - | Service expense, food, and beverage for
(Related parties of the Company the Group's press conference. Rate and
served as major shareholders, term are in line with normal business
directors, management, or Service expenses - 0.04 0.01 | practice following the condition of general
controlling persons) trading.
S Residential Development Co., Ltd. | Other receives - - 3.13 | Warrants to executives and employees
(Related parties of the Company of: the major shareholder of the parent,
served as major shareholders, the parent, and its subsidiaries; and the
directors, management, or Company and its subsidiaries recorded
controlling persons) at fair value.
Revenues from - - 0.10 | Revenues from rooms and services

service

including other services such as
accomodation, food and beverage.
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§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

RESPONSIBILITY OF THE BOARD OF
DIRECTORS TO FINANCIAL STATEMENTS

The Board of Directors of S Hotels and Resorts Public Company
Limited (the “Company”)is responsible for the consolidated financial
statements of the Company and its subsidiaries as well as financial
information in the Form 56-1 One Report. The financial statements
are prepared in accordance with generally accepted accounting
standards which are appropriately applied on a consistent basis.
Conservation judgment and best estimate are adopted in this
preparation. In addition, all important information is adequately
disclosed in the notes to financial statements.

The Board of Directors has set up and maintained an effective
internal control to reasonably ensure that all accounting records
are accurate, complete, and sufficient to secure its assets. Moreover,
all possible weakness could be found to prevent fraud or material
unusual transactions.

-Signed-

(Mr. Apisak Tantivorawong)
Chairman of the Board of Directors

The Board of Directors had appointed the Audit Committee which
comprises three independent directors, to control quality of
financial report and internal control system. The opinion of the
Audit Committee on this matter has already been presented in the
Audit Committee Report.

The Board of Directorsis of an opinion that internal control systems
of the Company are in the satisfactory and sufficient level to
reasonably build the confidence in the reliability of the consolidated
financial statements of the Company and its subsidiaries as of
31 December 2021.

-Signed-

(Mr. Dirk Andre L. De Cuyper)
Director and Chief Executive Officer
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INDEPENDENT AUDITOR’ S REPORT

To the Shareholders and Board of Directors of
S Hotels and Resorts Public Company Limited

My opinion My audit approach - overview

In my opinion, the consolidated financial statements and separate
financial statements present fairly, in all material respects,
the consolidated financial position of S Hotels and Resorts Public
Company Limited (the Company) and its subsidiaries (the Group),

and the separate financial position of the Company as at Materiality
31 December 2021, and its consolidated and separate financial
performance and its consolidated and separate cash flows for the
year then ended in accordance with Thai Financial Reporting
Standards (TFRS).
Audit scope

What I have audited

The consolidated financial statements and the separate financial

statements comprise:
e theconsolidated and separate statements of financial position as Key audit
at 31 December 2021; matter

e the consolidated and separate statements of comprehensive
income for the year then ended;
o the consolidated and separate statements of changes in equity

for the year then ended,;
e the consolidated and separate statements of cash flows for
the year then ended; and Materiality
e the notes to the consolidated and separate financial statements,
which include significant accounting policies and other Overall group materiality: 59 million which represents
explanatory information. 5% of Group's loss before tax.
Basis for my opinion Audit scope
I conducted my audit in accordance with Thai Standards on Iconduct with audit work of the consolidated financial
Auditing (TSAs). My responsibilities under those standards are statements which account for 73% of the Group's loss
further described in the Auditor’s responsibilities for the audit of before tax and 99% of the Group's total assets.
the consolidated and separate financial statements section of my
report. I am independent of the Group and the Company in Key audit matter
accordance with the Code of Ethics for Professional Accountants
issued by the Federation of Accounting Professions that are relevant lidentified the following key audit matters;
to my audit of the consolidated and separate financial statements, e Business combination
and I have fulfilled my other ethical responsibilities in accordance e Impairment testing of property, plant and equipment,
with these requirements. I believe that the audit evidence I have goodwill and intangible assets

obtained is sufficient and appropriate to provide a basis for my
opinion.

165



166

Materiality

The scope of my audit was influenced by my application of
materiality. An audit is designed to obtain reasonable assurance
whether the consolidated financial statements are free from
material misstatement. Misstatements may arise due to fraud or
error. They are considered material if individually or in aggregate,
they could reasonably be expected to influence the economic
decisions of users taken on the basis of the consolidated financial
statements.

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Based on my professional judgment, I determined certain
quantitative thresholds for materiality, including the overall group
materiality for the consolidated financial statements as a whole as
set out in the table below. These, together with qualitative
considerations, helped me to determine the scope of my audit and
thenature, timing and extent of my audit procedures and to evaluate
the effect of misstatements, both individually and in aggregate on
the financial statements as a whole.

Overall group materiality

Baht 59 million

How I determined it

5% of loss before tax

Rationale for the materiality
benchmark applied

I chose loss before tax as the critical measure because, in my view, it
is the measure against which the performance of the Group is most
commonly assessed. The 5% benchmark isa generally accepted auditing
practice and there were no significant unusual elements that merited
adjustments to this benchmark.

I agreed with the audit committee that I would report to them misstatements identified during my audit above Baht 2.95 million, in my

view, warranted reporting for qualitative reasons.

How I tailored my group audit scope

I tailored the scope of my audit in order to perform sufficient work
to enable me to provide an opinion on consolidated the financial
statements as a whole, taking into account the structure of
the Group, the accounting processes and controls, and the industry
in which the Group operates.

Key audit matter

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 statementsasa whole, and in forming my opinion
thereon, and I don't provide a separate opinion on these matters.
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Key Audit Matter

How my audit addressed the key audit matter

Business combination

Refer to Note 8, Critical accounting estimates and judgements
and Note 31, Business combination.

During 2021, the Group acquired the 50% of the ordinary shares
of FS JV Co Limited, formerly a joint venture, from outsider. As
a result, the Group hold 100% shareholding and has a control
over FS JV Co Limited and it, therefore, become a subsidiary of
the Group. Management assessed that this acquisition qualified
as a business combination - step acquisition according to
the definition in Thai Financial Reporting Standard No. 3(TFRS 3) -
Business Combination which requires management to remeasure
the fair value of the previously held equity interest before
having a control and recognise gain/loss from remeasurement
in the consolidated comprehensive income statement, including
determining the fair value of net identifiable assets acquired.

Management determined that the fair value of the previous held
equity interests before having the control and recognised gain
of Baht 36.41 million in the consolidated comprehensive income
statement and the fair value of net identifiable assets acquired

attheacquisition date was Baht 72.82 million, resulted in goodwill
of Baht 499.89 million based on the difference between the fair
value of the net assets acquired and the consideration transferred.

I focussed on the business combination transactions as they
required significant valuation judgments. The inputs and
assumptions used in the valuation could impact the goodwill.
The significant assumptions are discount rate and growth rate.

I performed the followings key procedures to obtain the evident
relating to the fair value of the previous held equity interest
before having the control and the net identifiable assets at the
acquisition date;

I read the sales and purchase agreement, plus the minutes of
the Board of Directors’ meeting related to the approval for
the acquisition.

I evaluated management’s assessment whether the acquisition
was appropriately appropriate accounted for as a business
combination - stepacquisition in accordance with the requirements
set out in TFRS 3.

I assessed the appropriateness of the fair value of the previous
held equity interest before having the control and the net
identifiable assets acquired at the acquisition date by
challenging management on the appropriateness of
the procedures, they used to determine the fair value, including
the significant assumption used such as discount rate and
growth rate and comparing the assumptions against
the published information of the industry.

I tested the calculation of the goodwill arising from the business
combination, being the difference between the total purchase
consideration and the fair value of the net identifiable assets.

From the above procedures, I found that the recognition of
the business combination - step acquisition was appropriate and
in line with my expectations.
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Key Audit Matter

How my audit addressed the key audit matter

Impairment testing of property, plant and equipment,
goodwill and intangible assets

Refer Note 8, Critical accounting estimates and judgements, Note
17 Property, plant and equipment, net and Note 18 Goodwill.

As at 31 December 2021, the Group recorded property, plant
and equipment, net of Baht 29,068.11 million, goodwill of Baht
1,640.56 million, and intangible assets, net of Baht 87.14 million,
contributing to 78.11%, 4.41% and 0.23% of total assets in
the consolidated financial statements.

The management identified the cash generating unit (CGU).
Management tested impairment of property, plant and
equipment and intangible assets by comparing the book value
with the recoverable amount of asset which was the higher than
the value-in-use or fair value less costs to sell. Key assumptions
used by management to calculate carrying value are growth rate
and discount rate.

Management tested impairment of goodwill annually, based
on group of CGU. As goodwill is not practicable allocated on
a reasonable and consistent basis on CGU.

Ifocussed on the impairment of these assets because the amount
of property, plant and equipment, goodwill and intangible assets
is significant to the consolidated financial statements. Moreover,
business volatility could impact the assumptions, e.g. the business
plan, revenue growth rate and discount rate which required the
management’s judgement. Management needed to identify the
appropriate assumption to be in line with the current situation.

I performed the key procedures as follows;

I planned the audit of the subsidiaries’ financial information for
the audit of consolidation purpose and communicated it to the
component auditors who performed audit over the impairment
test of assets. In addition, I understood and evaluated the
work of the component auditors in The Republic of Maldives,
Fiji and United Kingdom to obtain sufficient and appropriate
audit evidence for the impairment testing. I also evaluate the
qualification, competency and independence of the component
auditors.

[ assessed the appropriateness of management’s identification of
the Group's CGU by inquiring and observing how the information
is collected and segregated comparing to the accounting data.

Iread management’sreport of the Group's annual impairment test
of CGU which includes goodwill and performed reasonableness
testing of estimates by comparing to historical data.

Iassessed theimpairment testing processand assessed the inputs
and assumptions used in the impairment testing of assets and
goodwill, specifically the revenue growth rate and discount rate
assumptions, and also checked whether they were in line with
the business volatility including the impact from Coronavirus
Disease 2019 (“COVID-19”) pandemic. I compared those inputs
and assumptions to the appropriate published information of
the industry.

I inquired and assessed the reasonableness of the business plan
and forecasts by comparing them with historical results. Also,
I performed a sensitivity analysis of the key assumptions used
by management in its valuation model to consider the potential
impact of a material change in a key assumption would make on
the impairment assessment.

As a result of these procedures, I found that management’s
determination is reasonable based on the available evidence.
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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
doesnot 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 Iread the annual report, if  conclude that there is a material
misstatement therein, I am required to communicate the matter to
the audit committee.

Responsibilities of the directors for the consolidated and separate
financial statements

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

In preparing the consolidated and separate financial statements,
the directors are responsible for assessing the Group’s and the
Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to
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
responsibility for overseeing the Group’s and the Company’s
financial reporting process.
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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 asa whole are
free from material misstatement, whether due to fraud or error,
and toissue an auditor’sreport 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.

Aspartof an auditin accordance with TSAs, I exercise professional
judgement and maintain professional scepticism throughout the
audit. [ also:

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

e Obtainanunderstanding 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.

o Evaluate the appropriatenessof accounting policiesused and the
reasonableness of accounting estimates and related disclosures
made by the directors.

e Conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s and
the Company’s ability to continue asa going concern. If  conclude
that a material uncertainty exists, [am required to draw attention
inmy auditor’sreport to the related disclosuresin 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.
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o Evaluate the overall presentation, structure and content of the
consolidated and separate financial statements, including the
disclosures, and whether the consolidated and separate financial
statements represent the underlying transactions and events in
a manner that achieves fair presentation.

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

[ 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.

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

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

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

PricewaterhouseCoopers ABAS Ltd.

Q.
"y

Chanchai Chaiprasit
Certified Public Accountant (Thailand) No. 3760
Bangkok
25 February 2022
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Statement of Financial Position
As at 31 December 2021

Assets

Current assets

Cash and cash equivalents

Financial assets measured at fair value
through profit or loss

Trade and other receivables, net

Inventories

Amounts due from related parties

Group of non-current assets classified as
held-for-sale, net

Other current assets

Total current assets

Non-current assets

Restricted bank deposits

Investments in an associate and joint ventures
Investments in subsidiaries

Lease receivable from a related party, net
Long-term loans to related parties
Investments properties

Property, plant and equipment, net

Goodwill

Intangible assets, net

Deferred income tax assets

Other non-current assets

Total non-current assets

Total assets

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

Consolidated

financial statements

173

Separate

financial statements

2021 2020 2021 2020

Notes Baht Baht Baht Baht
10 1,913,746,829 2,492,656,998 147,237,319 1,219,695,209
95,369,775 93,931,001 6,441 6,425

11 387,225,780 52,299,091 1,922 84,647
197,776,881 175,761,742 - -

29 22,326,133 459,390,818 267,054,435 127,808,945
12 1,813,213,952 - - -
13 293,308,535 364,361,745 31,506,473 29,656,909
4,722,967,885 3,638,401,395 445,806,590 1,377,252,135
16,844,779 26,834,040 - -

14 387,391,709 91,973,508 - -
15 - - 16,835,649,210 16,835,649,210
29 211,573,040 218,778,673 - -
29 22,549,200 1,862,713,313 4,380,930,691 3,252,692,162
16 893,140,468 804,683,432 - -
17 29,068,108,576 19,288,734,353 2,599,835 4,082,954
18 1,640,558,074 1,022,917,068 - -
87,137,930 87,911,594 4,379,864 4,182,457

19 119,031,684 38,541,155 2,161,977 947,604
44,815,112 35,779,951 8,780,798 5,673,395
32,491,150,572 23,478,867,087 21,234,502,375 20,103,227,782

37,214,118,457

27,117,268,482

21,680,308,965

21,480,479,917
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Statement of Financial Position
As at 31 December 2021

Liabilities and equity

Current liabilities

Short-term borrowings from financial institutions
Trade and other payables

Amounts due to related parties

Current portion of long-term borrowings, net
Current portion of lease liabilities, net
Derivative liabilities

Income tax payables

Retention payables

Other current liabilities

Total current liabilities
Non-current liabilities
Long-term borrowings, net
Derivative liabilities

Lease liabilities, net

Deferred income tax liabilities
Employee benefits obligations
Other non-current liabilities

Total non-current liabilities

Total liabilities

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Consolidated

financial statements

Separate

financial statements

2021 2020 2021 2020

Notes Baht Baht Baht Baht
- 129,605,426 = -

20 1,634,569,015 587,284,843 11,262,598 20,552,065
29 13,853,662 47,125,589 8,952,974 29,175,008
21 4,986,072,553 2,628,923,371 436,852,018 324,477,342
22 88,598,174 25,980,602 858,690 982,217
21,217,110 - - -

462,753 17,599,318 - -

71,492,424 243,057,380 - -

106,145,285 39,557,662 2,343,188 1,851,225
6,922,410,976 3,719,134,191 460,269,468 377,037,857

21 9,139,950,425 5,724,464,622 229,283,927 324,618,724
- 35,617,437 - -

22 3,877,827,343 1,107,660,825 230,147 1,085,085
19 1,264,216,992 743,720,310 - -
42,719,293 36,580,763 13,056,761 7,294,421

85,135,276 74,153,329 - -
14,409,849,329 7,722,197,286 242,570,835 332,998,230
21,332,260,305 11,441,331,477 702,840,303 710,036,087
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Statement of Financial Position
As at 31 December 2021

Consolidated Separate

financial statements financial statements

2021 2020 2021 2020
Notes Baht Baht Baht Baht

Liabilities and equity (Cont'd)

Equity

Share capital
Authorised share capital
Ordinary shares 3,663,640,000 shares

at par value of Baht 5 each 18,318,200,000 18,318,200,000 18,318,200,000 18,318,200,000

Issued and paid-up share capital
Ordinary shares 3,593,640,000 shares
at paid-up of Baht 5 each 23 17,968,200,000 17,968,200,000 17,968,200,000 17,968,200,000

Premium on share capital 23 3,335,183,869 3,335,183,869 3,335,183,869 3,335,183,869

Discount from business transferred

under common control

(2,119,140,909)

(2,119,140,909)

Share-based payment 28 43,754,206 30,741,538 43,754,206 30,741,538
Deficits (3,717,287,284) (2,480,377,794) (369,669,413) (563,681,577)
Other components of equity 371,148,270 (1,058,669,699) - -
Total equity 15,881,858,152 15,675,937,005 20,977,468,662 20,770,443,830

Total liabilities and equity

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

37,214,118,457

27,117,268,482

21,680,308,965

21,480,479,917
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Statement of Comprehensive Income
For the year ended 31 December 2021

Revenue from hospitality business and other related services

Revenue from management services
Costs of hospitality business and other related services

Costs of management services

Gross profit (loss)

Other income

Selling expenses

Administrative expenses

Finance costs (interest expenses)

Share of loss from an associate and joint ventures

Profit (loss) before income taxes

Income tax expenses

Profit (loss) for the year

Other comprehensive income (expense), net of taxes
Items that will not be reclassified to profit or loss

- Actuarial gains (losses) , net of taxes

Total items that will be reclassified
to profit or loss, net of taxes
Items that will be reclassified subsequently
to profit or loss
- Cash flow hedges
- Currency translation differences

- Income tax relating to items that will be reclassified

Total items that will be reclassified

to profit or loss, net of taxes

Other comprehensive income (expense)

for the year, net of taxes

Total comprehensive income (expense) for the year

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Consolidated

financial statements

Separate

financial statements

2021 2020 2021 2020

Notes Baht Baht Baht Baht
4,512,454,028 1,562,902,607 - -

- - 35,684,326 15,442,078

(3,595,956,657) (1,668,308,904) - -

- - (29,037,091) (23,947,942)

916,497,371 (105,406,297) 6,647,235 (8,505,864)

24 177,095,762 652,779,147 317,317,446 65,723,123
(222,967,495) (171,490,063) (5,597,408) (5,383,578)
(1,540,542,340) (2,200,753,111) (102,250,378) (341,513,441)
(692,701,055) (377,445,393) (19,256,558) (21,652,993)
(2,890,747) (172,101,637) - -
(1,365,508,504) (2,374,417,354) 196,860,337 (311,332,753)

26 131,286,653 3,747,670 401,863 620,965
(1,234,221,851) (2,370,669,684) 197,262,200 (310,711,788)
(2,687,639) 930,203 (3,250,036) -

(2,687,639) 930,203 (3,250,036) -

5.23 23,625,208 (30,618,958) - -
1,409,736,542 127,158,133 - -
(3,543,781) 4,592,844 - -
1,429,817,969 101,132,019 - -
1,427,130,330 102,062,222 (3,250,036) -
192,908,479 (2,268,607,462) 194,012,164 (310,711,788)

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Statement of Comprehensive Income
For the year ended 31 December 2021

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Note Baht Baht Baht Baht
Profit (loss) attributable to:
Owners of the parent (1,234,221,851)  (2,370,669,684) 197,262,200  (310,711,788)

Non-controlling interests - - - -

(1,234,221,851)  (2,370,669,684) 197,262,200 (310,711,788)

Total comprehensive income (expense)
attributable to:
Owners of the parent 192,908,479 (2,268,607,462) 194,012,164 (310,711,788)

Non-controlling interests - - o -

192,908,479 (2,268,607,462) 194,012,164 (310,711,788)

Earnings (loss) per share

Basic earnings (loss) per share 27 (0.34) (0.66) 0.05 (0.09)

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Statement of Changes in Equity
For the year ended 31 December 2021

Separate financial statements

179

Issued and
paid-up Premium on Share-based Total
share capital share capital payment Deficits equity
Note Baht Baht Baht Baht Baht
Opening balance as at 1 January 2021 17,968,200,000 3,335,183,869 30,741,538 (563,681,577) 20,770,443,830
Share-based payment 28 - - 13,012,668 - 13,012,668
Total comprehensive income for the year - - - 194,012,164 194,012,164
Closing balance as at 31 December 2021 17,968,200,000 3,335,183,869 43,754,206 (369,669,413) 20,977,468,662
Opening balance as at 1 January 2020 17,968,200,000 3,335,183,869 4,733,108 (252,969,789) 21,055,147,188
Share-based payment 28 - - 26,008,430 - 26,008,430
Total comprehensive expense for the year - - - (310,711,788) (310,711,788)
Closing balance as at 31 December 2020 17,968,200,000 3,335,183,869 30,741,538 (563,681,577) 20,770,443,830

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Statement of Cash Flows
For the year ended 31 December 2021

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Notes Baht Baht Baht Baht
Cash flows from operating activities
Profit (loss) for the year before income taxes (1,365,508,504)  (2,374,417,354) 196,860,337 (311,332,753)
Adjustment to reconcile net loss for
cash receipts (payments) from operations
Depreciation and amortisation expenses 1,188,924,482 985,747,610 1,779,948 1,630,152
Allowance (reversal) for doubtful accounts and write-off of receivables (33,015,098) 93,143,069 - -
Loss from write-off of inventories 13,082,533 75,208,866 S -
Loss from fair value adjustment for investment properties 16 2,120,920 87,548,030 - -
Gain from disposal of short-term investments (539,761) 1,501,165 (16) (6,425)
Gain from disposal of investment in a subsidiary 24 - (333,092,728) -
Gain from fair value adjustment of previous held equity interest in
a joint venture from step acquisition 24 (36,407,613) - - -
Share-based payment (1,030,426) 7,690,483 13,012,668 7,337,542
Employee benefits obligations 3,331,955 17,953,687 1,699,795 1,608,659
Fair value adjustment from modification of contractual cash flows
of a financial asset 24 20,227,697 - S -
Gain from disposal of right-of-use of assets - (96,543,003) - -
Loss from impairment of assets 28,350,653 567,878,297 - -
Loss from write-off and disposals of assets 13,787,909 13,449,674 - 1,710,000
Gain from lease termination 22 (106,233) - - -
Share of loss from investment in an associate
and joint ventures 2,890,747 172,101,637 - -
Unrealised (gain) loss on exchange rate 17,039,461 75,432,345 (169,367,549) 11,594,025
Realised loss on exchange rate from restructure - - - 187,806,220
Interest income 24 (35,361,722) (144,146,856) (136,534,412) (59,782,108)
Financial costs (interest expenses) 692,701,055 377,445,393 19,256,558 21,652,993
Cash flows before changes in working capital 510,488,055 (473,099,685) (73,292,671) (137,781,695)
Changes in working capital
Trade and other receivables (77,091,721) 152,271,607 82,725 (7,133,964)
Amounts due from related parities 33,567,202 5,829,369 9,596,318 21,294,885
Inventories (25,578,298) 51,538,656 - -
Other current assets 172,032,781 58,907,525 (1,933,752) (6,926,100)
Other non-current assets (3,072,409) 26,592,258 - 54,506
Trade and other payables 203,311,856 (457,967,524) (9,288,832) (54,021,452)
Amounts due to related parties (33,491,549) (179,344,062) (24,351,502) 14,815,953
Retention payables (171,564,956) 990,714 - -
Employee benefits paid (6,050,660) (22,387,071) - -
Other current liabilities (76,845,185) (96,385,816) 491,963 (1,191,836)
Other non-current liabilities (50,574,985) (64,919) - -
Cash generated from (used in) operating activities 475,130,131 (933,118,948) (98,695,751) (170,889,703)
Interest paid (493,322,573) (249,975,082) (19,771,616) (21,286,712)
Income tax paid (22,907,160) (33,653,433) (3,107,403) (1,340,598)
Net cash used in operating activities (41,099,602) (1,216,747,463) (121,574,770) (193,517,013)

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Statement of Cash Flows
For the year ended 31 December 2021

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Notes Baht Baht Baht Baht
Cash flows from investing activities
Cash payments for purchase of financial assets
measure at fair value through profit or loss (109,300,000) (452,100,000) - (60,000,000)
Cash receipt from disposal of financial assets
measure at fair value through profit or loss 115,534,900 505,300,346 - 60,000,000
Cash payments for long-term loans to related parties 29 (133,502,816) (318,997,700) (980,774,318)  (2,318,200,672)
Cash receipts for long-term loans to related party 29 - - 8,852,037 -
Cash receipts from disposal of investment in a subsidiary - 119,229,528 - -
Cash payment for investment in joint venture (210,427,700) - - -
Cash payment for addition of business combination 31 (301,484,388) - - -
Cash payments for expenses relating to disposal of
investment in subsidiary - (46,163,575) - -
Cash payments for purchase property, plant
and equipment (379,335,885) (569,146,566) (227,180) (1,082,999)
Cash receipts from disposal of right-of-use of assets
and property, plant and equipment 1,533 249,882,386 - -
Cash payments for purchase intangible assets (2,983,387) (2,686,464) (267,056) (321,457)
Cash payments for investments in subsidiaries - - - (4,999,925)
Cash receipts from capital reduction of a subsidiary - - - 1,981,650,000
Cash receipts from interest income 3,452,061 15,981,260 4,956,925 26,145,759
Cash receipts from disposal of assets held for sales 183,704,125 - - -
Net cash used in investing activities (834,341,557) (498,700,785) (967,459,592) (316,809,294)
Cash flows from financing activities
Cash receipts (paid) from short-term borrowings from financial institutions (129,605,426) 129,605,426 - -
Cash receipts from long-term borrowings from financial institutions 21 2,554,261,734 572,369,175 20,000,000 -
Repayments of long-term borrowings from financial institutions 21 (1,863,598,592) (93,644,442) (2,384,328) -
Repayment of principal of lease agreement 22 (296,766,279) (39,762,390) (1,039,200) (940,852)
Net cash generated from (used in) financing activities 264,291,437 568,567,769 16,576,472 (940,852)
Net decrease in cash and cash equivalents (611,149,722)  (1,146,880,479) (1,072,457,890) (511,267,159)
Gain on exchange rate on cash and cash equivalents 32,239,553 47,931,395 - -
Cash and cash equivalents at beginning of the year 2,492,656,998 3,591,606,082 1,219,695,209 1,730,962,368
Cash and cash equivalents at ending of the year 1,913,746,829 2,492,656,998 147,237,319 1,219,695,209
Non-cash transactions
Material non-cash transaction as of 31 December as follows:
Increase in investment in a joint venture by offsetting with long-term loan
to such joint venture 30,061,100 - - -
Payables from purchase of property, plant and equipment 87,565,968 98,649,884 - -
Property, plant and equipment arising from lease agreement - 26,889,772 - -
Receivables arising from disposal of right-of-use assets and
property, plant and equipment o 216,726,457 ° -
Amounts due from a related party from share capital deduction - - - 60,074,200

The notes to the consolidated and separate financial statements are an integral part of these financial statements.
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S Hotels and Resorts Public Company Limited (the Company) is a public limited company, which is listed on the Stock
Exchange of Thailand and incorporated in Thailand. The address of the Company’s registered office is as follows:

123 Suntowers Building B, 10th floor, Vibhavadi-Rangsit Road, Chom Phon, Chatuchak, Bangkok 10900.

The principal business operations of the Company and its subsidiaries (the Group) are engaged in investment, hospitality
business and related businesses in Thailand and overseas.

These consolidated and separate financial statements was authorised by the Board of Directors on 25 February 2022.

The spread of Coronavirus 2019 (COVID-19) worldwide has grown continuously over the past two years. Many changes
happened during 2021 with the mutation of Covid-19 to different variants starting from Delta variant which emerged in early
2021 that caused significant impact on the global economy to the latest Omicron variant which emerged in late 2021.
Omicron variant appears to be less severe than Delta variant but is spreading significantly faster. The scale up manufacturing of
various types of Covid-19 vaccines to meet the enormous global demand as well as the high vaccination rate has helped
the business and the tourism sector in many countries such as countries in the United Kingdom, countries in Europe and
the Republic of Maldives to recover during the second half of the year 2021. The outbreak of Covid-19 in Thailand,
Mauritius, and Fiji was also under control which allow these countries to reopen their borders to international tourists
starting from the beginning of fourth quarter. Therefore, the Group decided to resume its normal hotels operations of all
remaining properties in line with the country reopening plan which cause the Group to achieve better performance during the
second half of the year when compared to the first half. The performance of the Group significantly recovered especially
in the fourth quarter when compare to the same period of last year. However, the fast spreading of Omicron variant
during late of fourth quarter has affected the tourism sector of many countries such as Mauritius, countries in Europe, and
countries in United Kingdom. With the lower hospitalisation rate and death rate than earlier waves, strict Covid-19 restrictions
and measures are no longer required which enables the business and tourism activities to continue as usual. Nevertheless,
the Group is still closely monitoring the epidemic situation of the COVID-19 as well as the government measurements as to
effectively countermeasure together with maintaining liquidity and optimising cost.

The consolidated and separate financial statements have been prepared in accordance with Thai Financial Reporting Standards
(“TFRSs”) 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 as
which is explained in the relevant accounting policies.

The preparation of financial statements in conformity with TFRSs 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 8.
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4.1 New and amended financial reporting standards that are effective for accounting period beginning or
after 1 January 2021 and related to 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 may be 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 3, Business combinations amended the definition of a business which requires
an acquisition to include an input and a substantive process that together significantly contribute to the
ability to create outputs. The definition of the term ‘outputs’ is amended to focus on goods and services
provided to customers and to exclude returns in the form of lower costs and other economic benefits.

c) 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.

d) 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.

e) Amendment to TFRS 16, Leases amended to provide a practical expedient where lessees are exempted
from having to consider individual lease contracts to determine whether rent concessions occurring as a
direct consequence of the COVID-19 pandemic are lease modifications. It applies to rent concessions
that reduce the lease payments due by 30 June 2022.

The Group has adopted the revised financial reporting standards since 1 January 2021. The adoption of these
amendments will not have any significant impact on the Group’s financial statements.

4.2 Amended financial reporting standards that are effective for accounting period beginning or after
1 January 2022 and have not been early adopted by the Group and the Company.

Interest rate benchmark (IBOR) reform - phase 2, amendments to TFRS 9, TFRS 7 and TFRS 16 provide
relief measures addressing issues that might affect financial reporting during the reform, including the effects of
changes to contractual cash flows or hedging relationship arising from the replacement of one benchmark with
an alternative benchmark.

Key relief measures of the phase 2 amendments are as follows:

e  When changing the basis for determining contractual cash flows for financial assets and financial liabilities
(including lease liabilities), changes that are necessary as a direct result of the IBOR reform and which
are considered economically equivalent, will not result in an immediate gain or loss in the income statement.
TFRS 16 has also been amended to require lessees to use a similar practical expedient when accounting
for lease modifications that change the basis for determining future lease payments as a result of the
IBOR reform.

e Hedge accounting relief measures will allow most TFRS 9 hedge relationships that are directly
affected by the IBOR reform to continue. However, additional ineffectiveness might need to be recorded.



ANNUAL REPORT 2021
(Form 56-1 One Report)

S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

4.2

5.1

Amended financial reporting standards that are effective for accounting period beginning or after
1 January 2022 and have not been early adopted by the Group and the Company. (Cont'd)

TFRS 7 requires additional disclosure about:

e the nature and extent of risks arising from the IBOR reform to which the entity is exposed to

e how the entity manages those risks

e the entity's progress in transitioning from the IBOR to alternative benchmark rates and how the entity
is managing this transition.

The Group’s management is currently assessing the impact of adoption of this standard

Principles of consolidation

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 though its power over the entity. Subsidiaries are fully consolidated from the date on
which control is transferred to the Group till the date that control ceases in the separate financial statements.
Investments in subsidiaries are accounted for using cost method less allowance for impairment (if any).

Associates

Associates are all entities over which the Group has significant influence but not control or joint control.
In the consolidated financial statements, investments in associates are accounted for using the equity
method. In the separate financial statements, investments in associates are accounted for using cost
method less allowance for impairment (if any).

Joint ventures

A joint venture is a joint arrangement whereby the Group has rights to the net assets of the arrangement.
In the consolidated financial statements, interests in joint ventures are accounted for using the equity
method. In the separate financial statements, investments in joint ventures are accounted for using cost method
less allowance for impairment (if any).

Equity method

The investment is initially recognised at cost which is consideration paid and directly attributable costs.
The Group’s subsequently recognises shares of its associates and joint ventures’ 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 and joint ventures equals or exceeds its interest in the

associates and joint ventures, the Group does not recognise further losses, unless it has incurred obligations
or made payments on behalf of the associates and joint ventures.
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5.1 Principles of consolidation (Cont’d)
e) Changes in ownership interests

The Group treats transactions with non-controlling interests that do not result in a loss of control as transactions
with equity owners of the Group. A difference between the amount of the adjustment to non-controlling
interests to reflect their relative interest in the subsidiary and any consideration paid or received is
recognised within equity.

If the ownership interest in associates and joint ventures is reduced but significant influence and joint control is
retained, only a proportionate share of the amounts previously recognised in other comprehensive income is
reclassified to profit or loss where appropriate. Profit or loss from reduce of the ownership interest in
associates and joint ventures is recognise in profit or loss.

When the Group losses control, joint control or significant influence over investments, any retained interest in
the investment is remeasured to its fair value, with the change in carrying amount recognised in profit or
loss. The fair value becomes the initial carrying amount of the retained interest which is reclassified to
investment in an associate, or a joint venture or a financial asset accordingly.

f) 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 and joint ventures are eliminated to the extent of
the Group’s interest in the associates and joint ventures. Unrealised losses are also eliminated in the
same manner unless the transaction provides evidence of an impairment of the asset transferred.

Lists of subsidiaries, associates and joint ventures of the group are presented in Note 14 and 15.
5.2 Business combination

The Group applies the acquisition method to account for business combinations with an exception on business
combination under common control. The consideration transferred for the acquisition of a subsidiary comprises.

e Fair value of the assets transferred,
e Liabilities incurred to the former owners of the acquiree
e  Equity interests issued by the Group

Identifiable assets and liabilities acquired and contingent liabilities assumed in a business combination are measured
initially at their fair values at the acquisition date.

The excess of the consideration transferred, the amount of any non-controlling interest recognised and the
acquisition-date fair value of any previous equity interest in the acquiree (for business combination achieved in
stages) over the fair value of the identifiable net assets acquired is recorded as goodwill. In the case of a bargain
purchase, the difference is recognised directly in profit or loss.

Acquisition-related cost are recognised as expenses in profit or loss in consolidated financial statements.

If the business combination is achieved in stages, the acquisition date carrying value of the acquirer’s previously
held equity interest in the acquiree is re-measured to fair value at the acquisition date; any gains or losses
arising from such re-measured are recognised in profit or loss.

Subsequent changes to the fair value of the contingent consideration that is an asset or liability is recognised in
profit or loss.

The Group accounts for business combination under common control by measuring acquired assets and liabilities of
the acquiree at their carrying values presented in the highest level of the consolidation. The Group retrospectively
adjusted the business combination under common control transactions as if the combination had occurred on
the later of the beginning of the preceding comparative period and the date the acquiree has become under
common control.
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5.2

5.3

5.4

5.5

5.6

Business combination (Cont’d)

Consideration of business combination under common control are the aggregated amount of fair value of assets
transferred, liabilities incurred and equity instruments issued by the acquirer at the date of which the exchange
in control occurs.

The difference between consideration under business combination under common control and the acquirer’s interests
in the carrying value of the acquiree is presented as “surplus arising from business combination under common
control” in equity and is derecognised when the investment is disposed of, transferred to retained earnings.

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 the 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.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the profit or loss.

c) Group companies

The operational results and financial position of the Group’s entities (none of which has the currency of a
hyper-inflationary economy) that have a different functional currency from the Group’s presentation currency
are translated into the presentation currency as follows.

o Assets and liabilities are translated at the closing rate at the date of respective statement of financial
position;

* Income and expenses for statement of comprehensive income are translated at average exchange rates;
and

o All resulting exchange differences are recognised in other comprehensive income.

Cash and cash equivalents

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

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 accounts receivable are recognised initially at the amount of consideration that is unconditionally unless
they contain significant financing components. The Group holds the trade receivables with the objective to
collect the contractual cash flows and therefore measures them subsequently at amortised cost. The
impairment of trade receivables are disclosed in Note 5.7 e)

Inventories

The Group’s inventories comprise food and beverage, supplies and hotel operating equipment. Inventories are
stated at the lower of cost or net realisable value. Cost of inventories is determined by the weighted average method.

Cost of inventories comprise all purchase cost and costs directly attributable to the acquisition of the inventory.
Net realisable value is the estimate of the selling price in the ordinary course of business less costs of completions
and applicable variable selling expenses. The Group recognises allowance for decrease in value as appropriate.
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5.7 Financial asset
a) Classification

The Group classifies its debt instrument financial assets 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).

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

The Group reclassifies debt investments when and only when its business model for managing those
assets changes.

The Group classifies its financial assets as at amortised cost only if both of the following criteria are met:

e the asset is held within a business model whose objective is to collect the contractual cash flows; and
« the contractual terms give rise to cash flows that are solely payments of principal and interest

The Group classifies the debt investments that do not qualify for measurement at either amortised cost or
FVOCI at fair value through profit or loss (FVPL).

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.

c) Measurement

At initial recognition, the Group measures a financial asset at its fair value plus transaction costs that are
directly attributable to the acquisition of the financial asset for those recognised at FVPL. Transaction
costs of financial assets carried at FVPL are expensed in profit or loss.

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 are the measurement categories
into which the Group classifies its debt instruments:

e 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 other 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/(losses) together with foreign exchange gains and losses.

¢ FVPL: Financial assets that do not meet the criteria for amortised cost are measured at FVPL.
A gain or loss on a debt investment that is subsequently measured at FVPL is recognised in profit or
loss and presented net within other gains/(losses) in the period in which it arises
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5.7

5.8

5.9

Financial asset (Cont'd)
e) Impairment

The Group applies the TFRS 9 simplified approach in measuring the impairment of trade receivables
which applies lifetime expected credit loss for all trade receivables.

To measure the expected credit losses, management classified trade receivables based on shared credit
risk characteristics and the days past due. The expected credit loss rates are based on payment profiles,
historical credit losses as well as forward-looking information and factors that may affect the ability of the
customers to settle the outstanding balances.

For other financial assets carried at amortised cost, the Group applies TFRS 9 general approach in measuring
the impairment of those financial assets. Under the general approach, the 12-month or the lifetime expected
credit loss is applied depending on whether there has been a significant increase in credit risk since the
initial recognition.

The significant increase in credit risk (from initial recognition) assessment is performed every end of reporting
period by comparing expected risk of default as of the reporting date and estimated risk of default on the date
of initial recognition.

The Group assesses expected credit loss by taking into consideration forward-looking information and
past experiences. The expected credit loss is a probability-weighted estimate of credit losses (probability-
weighted present value of estimated cash shortfall). The cash shortfall is the difference between all
contractual cash flows that are due to the Group and all cash flows expected to receive, discounted at
the original effective interest rate.

When measuring expected credit losses, the Group reflects the following:

e probability-weighted estimated uncollectible amounts

e time value of money; and

e supportable and reasonable information as of the reporting date about past experience, current conditions
and forecasts of future situations.

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

Group of non-current assets held-for-sale

Non-current assets (or disposal groups) are classified as assets held-for-sale when their carrying amount will be
recovered principally through a sale transaction and a sale is considered highly probable. They are measured at
the lower of the carrying amount and fair value less costs to sell.

An impairment loss is recognised for write-down of the asset (or disposal group) to fair value less costs to sell.
A gain is recognised for any subsequent increases in fair value less costs to sell of an asset (or disposal group),
but not in excess of any cumulative impairment loss previously recognised.

Non-current assets (including those that are part of a disposal group) are not depreciated or amortised.
Investment property

Property that is held for rental yields or for capital appreciation or both, and that is not occupied by the companies
in the Group, is classified as investment property. Investment property also includes property that is being constructed
or developed for future use as investment property.

Investment property of the Group is land and building held for long-term rental yields, including certain building
under construction and are not occupied by the Group.

Investment property is measured initially at its cost, including related transaction costs and borrowing costs.
Borrowing costs are incurred for the purpose of acquiring, constructing or producing a qualifying investment
property and are capitalised as part of its cost. Borrowing costs are capitalised while acquisition or construction
is actively underway and cease once the asset is substantially completed, or suspended if the development of
the asset is suspended.
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5.9 Investment property (Cont'd)

After initial recognition, investment property is carried at fair value. Investment property under construction is
measured at fair value if the fair value is considered to be reliably determinable. Investment property under
construction for which the fair value cannot be determined reliably but for which the Group expects that the fair
value of the property will be reliably determinable when construction is completed, are measured at cost less
impairment until the fair value becomes reliably determinable or construction is completed - whichever is earlier.

The fair value of investment property reflects, among other things, rental income from current leases and other
assumptions market participants would make when pricing the property under current market conditions.

Change in fair values are recognised in profit or loss. Investment property are derecognised when they have
been disposed or when the investment property is permanently withdrawn from use and no future economic
benefits are expected from its disposal.

Where the Group disposes of a property at fair value in an arm’s length transaction, the carrying value immediately
prior to the sale is adjusted to the transaction price, and the adjustment is recorded in profit or loss within net
gain from fair value adjustment on investment property.

If an investment property becomes owner-occupied, it is reclassified as property, plant and equipment. lts fair
value at the date of reclassification becomes its cost for subsequent accounting purposes. Where an investment
property undergoes a change in use, evidenced by commencement of development with a view to sale, the
property is transferred to inventories. A property’s deemed cost for subsequent accounting as inventories is its
fair value at the date of change in use.

5.10 Property, plant and equipment

All property, plant and equipment are stated at historical cost less accumulated depreciation and impairment
losses (if any). 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:

Land improvements 5to 46 years
Buildings and building improvements 3 to 50 years
Furniture, fixtures and office equipment 3to 15 years
Vehicles 51to 10 years
Right-of-use assets 15 to 90 years

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.

Right-of-used assets are presents with property, plant and equipment in the statement of financial position. Policy of
right-of-use asset are disclosed in Note 5.14.

5.11 Goodwill

The Group will test goodwill for impairment annually, or more frequently if events or changes in circumstances
indicate that it might be impaired, and is carried at cost less accumulated impairment losses. Impairment of goodwill
which was recognised will not be reversed.

Goodwill is allocated to cash-generating units or groups of cash-generating units that are expected to benefit from
the business combination in which the goodwill arose. The units or groups of units are identified at the lowest level
at which goodwill is monitored for internal management purposes, being the operating segments.
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5.1

5.12

5.13

5.14

Goodwill (Cont'd)

Goodwill represents the excess of the consideration transferred over the fair value of the Group’s share of the net
identifiable assets, liabilities and contingent liabilities of the acquired subsidiary undertaking or associate or joint
venture at the date of acquisition.

Goodwill on acquisitions of subsidiaries is separately reported in the consolidated statement of financial position.
Goodwill on acquisition of joint ventures or associates is included in investments in joint ventures or associates and
is tested for impairment as part of the overall balance.

Intangible assets
Intangible assets are initially measured at cost.

a) The assets with finite useful life are rights of used of computer programs and application which
subsequently measured at cost less amortisation and impairment losses (if any). Amortisation expense is
calculated using straight-line method over the expected useful life of 3 years to 10 years. Costs associated
with maintaining of computer programs are recognised when incurred.

b) The assets with infinite useful life are hotel operating licenses and trademark which subsequently measured
at cost less impairment losses (if any) and will be considered for impairment annually.

Impairment of assets

Assets that have an indefinite useful life are tested annually for impairment, or more frequently if events or
changes in circumstances indicate that it might be impaired. Other assets 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.

Leases
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.

191



192 §# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

5.14 Leases (Cont'd)
Leases - where the Group is the lessee (Cont'd)
Right-of-use assets are measured at cost comprising the following:

e the amount of the initial measurement of lease liability

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

e  restoration costs.

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 IT-equipment and small items of office furniture.

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 a s 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.

5.15 Financial liabilities
a) Classification

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

e  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.

e 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.
c) 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/maodification 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.
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5.16

5.17

5.18

Borrowing costs

General and specific borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets (assets that take times to get ready for its intended use or sale) 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.
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.

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

e 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.

e 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
foreseeable 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.

Employee benefits

a) Defined contribution plan
The Group pays defined contributions to a separate fund which is managed by an external fund manager
in accordance with the provident fund Act. B.E. 2530. 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.

b) Defined benefit plan
A defined benefit plan is a retirement plan that is not a defined contribution plan. Typically defined benefit

plans define an amount of retirement benefit that an employee will receive on retirement, usually dependent
on one or more factors such as age, years of service and compensation.
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5.18 Employee benefits (Cont’d)
b) Defined benefit plan (Cont'd)
The defined benefit obligation is calculated annually by independent actuaries 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 are denominated in the currency in
which the benefits will be paid, and that have terms to maturity approximating to the terms of the related
retirement liability.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions
are charged or credited to equity in other comprehensive income in the period in which they arise.

Past-service costs are recognised immediately in profit or loss.
5.19 Share-based payment (Employee options)
The Group receives services from employees as consideration for equity instruments (options) of the Group companies.
The fair value of the options is recognised as an expense over the vesting period, with a corresponding increase

in equity.

At the end of each reporting period, the Group reviews the number of options that are expected to vest. It recognises
the impact of the revision, if any, in profit or loss with a corresponding adjustment to equity.

When the options are exercised, the Company issues new shares. The proceeds received net of any directly
attributable transaction costs are credited to share capital (par value) and share premium.

5.20 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.

5.21 Share capital

Ordinary shares with discretionary dividends 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 from the proceed.

5.22 Revenue recognition

Revenue are recorded net of value added tax. They are recognised in accordance with the provision of goods or
services, provided that collectibility of the consideration is probable.

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 comprises amounts earned in respect of service 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 is net from tax and discount.

Management services

Management services are recognised when service rendered.
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5.22 Revenue recognition (Cont’d)

5.23

Marketing services

Marketing services are recognised on a straight line basis over the contract term, regardless of the payment pattern.

Other income

Other income is recognised on an accrual basis.

Derivatives and hedging activities

a)

Derivatives that do not qualify for hedge accounting

Derivatives that do not qualify for hedge accounting is initially recognised at fair value. Changes in the fair value
are included in other income or administrative expenses.

Fair value of derivatives is classified as a current or non-current following its remaining maturity.
Hedge accounting

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 either hedges of a particular risk associated with the cash flows of

e recognised assets and liabilities; or
¢ 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.

Hedge effectiveness

Hedge effectiveness is determined at the inception of the hedge relationship, and through periodic prospective
effectiveness assessments, to ensure that an economic relationship exists between the hedged item and
hedging instrument.

The Group enters into interest rate swaps that have similar critical terms as the hedged item, such as
reference rate, reset dates, payment dates, maturities and notional amount. The Group does not hedge
100% of its loans, therefore the hedged item is identified as a proportion of the outstanding loans up to
the notional amount of the swaps. As all critical terms matched during the year, there is an economic
relationship.

Hedge ineffectiveness for interest rate swaps is assessed using principles as follows:

o the credit value/debit value adjustment on the interest rate swaps which is not matched by the loan, and
o differences in critical terms between the interest rate swaps and loans.

Cash flow hedges

The effective portion of changes in the fair value of derivatives that are designated and qualified as cash
flow hedges is recognised in the cash flow hedge reserve within equity. The gain or loss relating to the
ineffective portion is recognised immediately in profit or loss within other gains (losses).

Amounts accumulated in equity are reclassified in the periods when the hedged item affects profit or loss
relating to the effective portion of the interest rate swaps hedging variable rates borrowings is recognised
in profit or loss within finance costs at the same time as the interest expense on the hedged borrowings.

195



196 §# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

5.23 Derivatives and hedging activities (Cont'd)
b) Hedge accounting (Cont'd)
Cash flow hedges (Cont'd)

The Group’s hedge accounting is as follow:

Consolidated financial statements
Cash flow hedges

Interest rate Total
swaps
Baht Baht
As at 1 January 2020 (4,248,708) (4,248,708)
Add: Change in fair value of hedging instrument
recognised in OCI (43,777,606) (43,777,606)
Less: Reclassify from other comprehensive income to
profit or loss (finance costs) 13,158,648 13,158,648
Less: Deferred income tax 4,592,844 4,592,844
As at 31 December 2020 (30,274,822) (30,274,822)
As at 1 January 2021 (30,274,822) (30,274,822)
Add: Change in fair value of hedging instrument
recognised in OCI (2,394,710) (2,394,710)
Less: Reclassify from other comprehensive income to
profit or loss (finance costs) 26,019,918 26,019,918
Less: Deferred income tax (3,543,781) (3,543,781)
As at 31 December 2021 (10,193,395) (10,193,395)

6.1 Financial risk

Financial risks and how these risks could affect the future financial performance are as follows:

Risk Exposure arising from Measurement Risk management
Market risk Future commercial transactions Cash flow forecasts  Provide closely monitor for
- foreign Recognised financial assets and Sensitivity analysis foreign exchange rate risk
exchange liabilities not denominated in Baht management
Market risk Long-term borrowings at variable rates  Sensitivity analysis  Interest rate swaps
- interest rate
Credit risk Cash and cash equivalents, Aging analysis Diversification of bank deposits,
trade and other receivables, Credit ratings credit limits and letter of credit,
derivative financial instruments, investment guidelines for debt
debt investment and long-term investments
loans to related parties
Liquidity risk Borrowings and other liabilities Rolling cash flow Availability of committed credit
forecasts lines and borrowing facilities

The Group’s risk management is controlled by Chief Executive Officer under policies approved by the board of
directors. Group treasury identifies, evaluates and manages financial risks in close co-operation with the
Group’s operating units. The board provides written principles for overall risk management, as well as policies
covering specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative and other
financial instruments as well as investment of excess liquidity.

The Group applied hedge accounting to remove the accounting mismatch between the hedging instrument and
the hedged item. This will effectively result in recognising interest expense at a fixed interest rate for the hedged
floating rate loans.
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6.1 Financial risk (Cont'd)

6.1.1 Market risk

a)

Foreign exchange risk

The Group’s primary functional currency is Baht, while sales, purchases and borrowings transactions are
partly denominated in Euro, US Dollar, SG Dollar and Pound. The Group applies General Hedge Method to
manage foreign exchange rate risk.

Exposure

The Group and the Company exposure to the foreign currency risk at the end of the reporting period, expressed
in Baht are as follows:

Consolidated financial statements

2021 2020
US Dollar Euro US Dollar Euro
Baht Baht Baht Baht
Long-term borrowings 105,199,570 424,849,947 94,682,663 413,444,608
Separate financial statements
2021 2020
us SG us SG
Dollar Pound Dollar Dollar Pound Dollar
Baht Baht Baht Baht Baht Baht
Amounts due from related parties 135,439,362 40,179,817 226,730 95,382,104 5,901,651 -
Long-term loan to related parties 709,503,367 1,197,448,632 - 637,383,361 240,416,930 -
Sensitivity

As shown in the table above, the Group is primarily exposed to changes in Baht, US Dollar, Euro and
Pound exchange rates. The sensitivity of profit or loss to changes in the exchange rates arises mainly from
financial assets and financial liabilities denominated in US Dollar, Euro and Pound.

Consolidated financial statements
Impact to net profit

2021 2020
Baht Baht
US Dollar to Baht exchange rate
- increase 4.03% (2020: 2.42%)* 4,239,291 2,307,778
US Dollar to Baht exchange rate
- decrease 4.03% (2020: 2.42%)* (4,239,291) (2,307,778)
Euro to Baht exchange rate
- increase 2.51% (2020: 2.99%)* 10,680,815 12,361,090

Euro to Baht exchange rate
- decrease 2.51% (2020: 2.99%)* (10,680,815) (12,361,090)
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6.1 Financial risk (Cont'd)
6.1.1 Market risk (Cont'd)
a) Foreign exchange risk (Cont'd)

Sensitivity (Cont’d)

Separate financial statements
Impact to net profit

2021 2020
Baht Baht
US Dollar to Baht exchange rate
- increase 4.03% (2020: 2.42%)* 23,133,407 13,098,442
US Dollar to Baht exchange rate
- decrease 4.03% (2020: 2.42%)* (23,133,407) (13,098,442)
Pound to Baht exchange rate
- increase 3.52% (2020: 1.91%)* 40,744,594 4,474,466
Pound to Baht exchange rate
- decrease 3.52% (2020: 1.91%)* (40,744,594) (4,474,466)

*Holding all other variables constant
b) Interest rate risk

The Group’s main interest rate risk arises from long-term borrowings with variable rates, which expose
the Group to cash flow risk. Generally, the Group enters into long-term borrowings at floating rates and
swaps them into fixed rates that are lower than those available if the Group borrowed at fixed rates directly.
During 2020 and 2021, the Group’s borrowings at variable rate were mainly denominated in Baht, Euro,
Fijian Dollars, US Dollars and Pound.

Following interest rate benchmark reform, there are cessation in several benchmark interest rates including
LIBOR, which is applied by the Group as part of the variable rate calculation. The management is in the
process of discussing with the financial institutions to use another benchmark interest rate for the loan
agreements and related financial instruments. However, as at 31 December 2021, the impact of such
change is immaterial to the Group.

The Group’s borrowings are carried at amortised cost. The borrowings are periodically contractually
repriced and to that extent are also exposed to the risk of future changes in market interest rates.

The exposure of the Group’s borrowings to interest rate changes and the contractual re-pricing dates of
the borrowings at the end of the reporting period are as follows:

Consolidated financial statements

2021 2020
% of total % of total
Baht loans Baht loans
Variable rate borrowings 14,126,022,978 100 8,353,387,993 100
14,126,022,978 100 8,353,387,993 100

Separate financial statements

2021 2020
% of total % of total
Baht loans Baht loans
Variable rate borrowings 666,135,945 100 649,096,066 100
666,135,945 100 649,096,066 100

The percentage of total borrowings shows the proportion of borrowings that are currently at variable rates
in relation to the total amount of borrowings. An analysis by maturities is provided in Note 6.1.3.
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6.1  Financial risk (Cont'd)

6.1.1 Market risk (Cont’d)

b)

Interest rate risk (Cont’d)

Instruments used by the Group

The Group entered into interest rate swaps covering approximately 11% (2020: 18%) of the variable loan
principal outstanding. The fixed interest rates of the swaps is 4.54% (2020: 4.54%) and the floating interest
rate is LIBOR plus margin.

The swap contracts require settlement of net interest receivable or payable every 90 days. The settlement
dates coincide with the dates on which interest is payable on the underlying debt.

Effect of hedge accounting on the financial position and performance

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

Consolidated
financial statements

2021 2020
Baht Baht
Interest rate swaps
Carrying amount 21,217,110 35,617,437
Notional amount US Dollar 50 million US Dollar 50 million
Maturity date 30 June 2022 30 June 2022
Hedge ratio 1:1 1:1
Change in fair value of outstanding hedge instruments
since 1 January (23,625,208) 30,618,958
Change in value of hedged item used to determine hedge
effectiveness 23,625,208 (30,618,958)
Weighted average strike rate for outstanding hedging
instruments 4.54% 4.54%

The Group disclose cash flow of interest rate swap in Note 6.1.3.
Sensitivity

Profit or loss is sensitive to higher or lower interest income from cash and cash equivalents, and 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 and interest
rate swaps.

Consolidated financial statements
Impact to other components

Impact to net profit of equity
2021 2020 2021 2020
Baht Baht Baht Baht

Interest rate - increase 0.25%*

(2020: 0.50%)* (24,226,937) (16,511,802) (2,053,286) (5,684,971)
Interest rate - decrease 0.25%*

(2020: 0.50%)* 24,226,937 16,511,802 2,053,286 5,684,971
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6.1 Financial risk (Cont'd)
6.1.1 Market risk (Cont’d)

b) Interest rate risk (Cont’d)

Separate financial statements
Impact to net profit

2021 2020
Baht Baht
Interest rate - increase 0.25%* (2020: 0.50%)* (1,647,020) (1,625,000)
Interest rate - decrease 0.25%* (2020: 0.50%)* 1,647,020 1,625,000

*Holding all other variables constant
6.1.2 Credit risk

Credit risk arises from cash and cash equivalents as well as credit exposures to customers, including
outstanding receivables.

a) Risk management

Credit risk is managed on a group basis. For deposits at banks and financial institutions, only independently
rated parties and bank facilities are deal in accordance with the approved goup policy.

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 tjps 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.

The Group’s and the Company’s investments in debt instruments are considered to be low risk investments.
The Group regularly monitors the credit ratings of the investments for credit deterioration.

b) Impairment of financial assets

The Group and the Company has types of financial assets that are subject to the expected credit
loss model:

Cash and cash equivalents

Trade and other receivables

Amount due from related parties
Other current assets

Lease receivable from a related party
Loan to related parties

Other non-current assets

While other financial assets are also subject to the impairment requirements of TFRS 9, the identified
impairment loss was immaterial.
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6.1 Financial risk (Cont'd)
6.1.2 Credit risk (Cont'd)
b) Impairment of financial assets (Cont'd)
Cash and cash equivalents

The Group and the Company considers that cash and cash equivalents have low credit risk, and the
loss allowance recognised during the year was therefore limited to 12 months expected losses.
Management consider ‘low credit risk’ for debt instruments to be an investment grade credit rating
with at least one major rating agency. Other instruments are considered to be low credit risk when
they have a low risk of default and the issuer has a strong capacity to meet its contractual cash flow
obligations.

Trade and other receivables

The Group applies TFRS 9 the simplified approach to measure expected credit losses which uses a
lifetime expected loss allowance for all trade receivables as mentioned in Note 5.7 e).

The expected loss rates are based on the payment profiles of sales over a period of 36 months
before the end of accounting period and the corresponding historical credit losses experienced within
this period. The historical loss rates are adjusted to reflect current and forward-looking information on
macroeconomic factors affecting the ability of the customers to settle the receivables. The Group has
identified eonomic situation of the countries in which it sells its goods and services to be the most
relevant factors, and accordingly adjusts the historical loss rates based on expected changes in
these factors.

The Group write-off trade receivable and asset from contract when there is no reasonable
expectation of recovery and indicators that there is no reasonable expectation of recovery.

Other financial assets

The Group classifies its financial assets as at amortised cost which recognised expected credit
losses as mentioned in Note 5.7 e).

6.1.3 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 1,900 millions (2020: Baht 2,466 millions) 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 continuously monitors the Group’s estimated cash flows by using: a) rolling forecasts of the
Group’s liquidity reserve (comprising the undrawn borrowing facilities below); and b) cash and cash equivalents
on the basis of expected cash flows. In addition, the Group’s liquidity management policy involves projecting
cash flows in major currencies and considering the level of liquid assets necessary, monitoring balance
sheet liquidity ratios and maintaining financing plans as mentioned in Note 21.
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6.1 Financial risk (Cont'd)
6.1.3 Liquidity risk (Cont'd)

Maturity of financial liabilities

Consolidated financial its
Within Over
Maturity of financial liabilities 1 year 1-5years 5 years Total Carrying amount
Baht Baht Baht Baht Baht
As at 31 December 2021
Trade and other payables 1,634,569,015 - - 1,634,569,015 1,634,569,015
Lease liabilities 316,593,495  1,227,229,081  6,739,798,694  8,283,621,270 3,966,425,517
Long-term borrowings from financial institution 5,560,450,209 3,696,499,849 4,887,262,118 14,144,212,176 14,126,022,978
Total financial liabilities that is not derivatives 7,511,612,719  4,923,728,930 11,627,060,812 24,062,402,461 19,727,017,510
Derivative financial instruments
Foreign currency forwards - cash flow hedge
- Net cash outflows 13,027,064 o o 13,027,064 21,217,110
Total derivatives 13,027,064 - - 13,027,064 21,217,110
Total 7,524,639,783  4,923,728,930 11,627,060,812 24,075,429,525 19,748,234,620
As at 31 December 2020
Short-term borrowings from financial institution 129,605,426 - - 129,605,426 129,605,426
Trade and other payables 587,284,843 - - 587,284,843 587,284,843
Lease liabilities 93,405,714 304,210,357  2,578,315,350  2,975,931,421 1,133,641,427
Long-term borrowings from financial institution 2,631,328,815 3,428,270,236 2,303,800,712 8,363,399,763 8,353,387,993
Total financial liabilities that is not derivatives 3,441,624,798  3,732,480,593  4,882,116,062 12,056,221,453 10,203,919,689
Derivative financial instruments
Foreign currency forwards - cash flow hedge
- Net cash outflows 23,276,800 11,542,742 - 34,819,542 35,617,437
Total derivatives 23,276,800 11,542,742 - 34,819,542 35,617,437
Total 3,464,901,598 3,744,023,335 4,882,116,062 12,091,040,995 10,239,537,126
Separate financial its
Within Over Carrying
1 year 1-5years 5 years Total amount
Baht Baht Baht Baht Baht
As at 31 December 2021
Trade and other payables 11,262,598 - - 11,262,598 11,262,598
Lease liabilities 956,800 50,400 - 1,007,200 1,088,837
Long-term borrowings 436,852,018 230,763,655 - 667,615,673 666,135,945
Total financial liabilities that is not derivatives 449,071,416 230,814,055 o 679,885,471 678,487,380
Total 449,071,416 230,814,055 - 679,885,471 678,487,380
As at 31 December 2020
Trade and other payables 20,552,065 - - 20,552,065 20,552,065
Lease liabilities 1,139,548 1,007,200 - 2,146,748 2,067,302
Long-term borrowings 325,020,000 324,980,000 - 650,000,000 649,096,066
Total financial liabilities that is not derivatives 346,711,613 325,987,200 - 672,698,813 671,715,433
Total 346,711,613 325,987,200 - 672,698,813 671,715,433

Long-term borrowings are presented in amount as stated in the loan agreement with interest rate as of 31 December 2021
and 2020.

6.2 Capital management
6.2.1 Risk Management
The objectives when managing capital are to:

e safeguard their ability to continue as a going concern, to provide returns for shareholders and benefits
for other stakeholders, and
e 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 amount of dividends paid to
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. Consistent
with others in the industry, the Group monitors capital based on gearing ratio which is determined by dividing
net debt with equity.

During 31 December 2021, the Group’s strategy which was unchanged from Prior year, was to maintain
a gearing ratio within 1.5:1
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The following table presents fair value of financial assets and liabilities are recognised or disclosed by their fair value hierarchy
but does not include financial assets and financial liability measured by amortised cost method.

Consolidated financial statements Separate financial Statement
Fair Value to OCI

Fair Value 2021 2020 2021 2020
Hierarchy Baht Baht Baht Baht

Financial assets
Debt investments Level 1 95,369,775 93,931,001 6,441 6,425

Consolidated financial statements Separate financial Statement
Fair Value to OCI

Fair Value 2021 2020 2021 2020
Hierarchy Baht Baht Baht Baht

Financial liabilities
Interest rate swap Level 2 21,217,110 35,617,437 - -

Financial assets, measured by amortised cost method, consist of cash and cash equivalent, restricted bank deposits,
trade and other receivables, amounts due from related parties, other current assets, lease receivable from a related
party, long-term loans to related parties and other non-current assets.

Financial liabilities, measured by amortised cost method, consist of borrowings from financial institutions, trade and
other payables, amounts due to related parties, lease liabilities, retention payables, other current liabilities, and other
non-current liabilities.

The following table presents non-financial assets that are measured at fair value:

Consolidated financial statements

Level 3 Total
2021 2020 2021 2020
Assets
Investment properties 893,140,468 804,683,432 893,140,468 804,683,432

Total non-financial assets measured at fair value 893,140,468 804,683,432 893,140,468 804,683,432

Fair values are categorised into hierarchy based on inputs used as follows:

Level 1: The fair value of financial instruments is based on the current bid price by reference to the Stock Exchange of
Thailand or Asset Management Company.

Level 2: 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.

Fair value measurement of financial assets and liabilities aligns with accounting policies disclosed in Note 5.7 and Note 5.15.

There were no transfer between levels of fair value hierarchy during the year.
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The valuation techniques used to determine the fair value of level 2

Fair value of interest rate swap is determined using expected cashflow following contractual interest rate (fixed rate) or
forward interest rate extracted from observable yield curves which are derived from observable market inputs.

The valuation techniques used to determine the fair value of level 3

Fair value hierarchy level 3 for non-financial assets are disclosed in Note 16

The Group’s valuation processes

The Group’s valuation team discusses on valuation processes to assess the reasonableness of the results.

Significant unobservable input of fair value hierarchy Level 3 for non-financial assets are disclosed in Note 16.

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.

Impairment of assets and goodwill

The recoverable amounts of cash-generating units have been determined based on value-in-use calculations. The
calculations use cash flow projections based on financial budget approved by management covering a ten-year period.

Cash flows beyond the five-year period are extrapolated using the estimated growth rates stated in Note 18. These growth
rates are consistent with forecasts included in industry reports specific to the industry in which each CGU operates.

Business combination

The Group assess the fair value of net identifiable assets acquired from the business combination at the acquisition date.
The excess of consideration transferred over the fair value of of net identifiable assets acquired is recorded as goodwill.
Management uses the significant judgments for measurement, including information and significant assumption.

The Group’s strategic steering committee, consisting of the chief executive officer and the chief financial officer, examines
the Group’s performance both from a geographic perspective and has identified 5 management approaches of the
Group’s businesses.

The steering committee primarily uses a measure of segments’ revenue and profit to assess the performance of the operating
segments.
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Significant information relating to revenue and profit of the reportable segments are as follows.

ient

Consolidated financial
For the year ended 31 December 2021

Hospitality
business
- Outrigger Hospitality
Hospitality . Republic of business
business Maldives, - Crossroad Hospitality
- Own Operate Republic of (Republic of business
(Thailand) Fiji) Maldives) -UK Others * Total
Baht Baht Baht Baht Baht Baht
Segment revenue 233,979,085 205,322,099 1,627,417,762  2,445,735,082 518,580,794 5,031,034,822
Intersegment revenue - - - - (344,375,779) (344,375,779)
Revenue from external customers 233,979,085 205,322,099  1,627,417,762  2,445,735,082 174,205,015 4,686,659,043
Timing of revenue recognition
At a point in time 233,979,085 205,322,099 1,627,417,762  2,445,735,082 174,205,015 4,686,659,043
Over time - - - - - -
Total revenue 233,979,085 205,322,099  1,627,417,762  2,445,735,082 174,205,015 4,686,659,043
Profit (loss) before income taxes (685,574,942) (442,479,905) (245,937,456) (17,677,775) 26,161,574 (1,365,508,504)

131,286,653

(1,234,221,851)

Income tax expenses
Loss for the year
Assets as at 31 December 2021

Segment assets
Intersegment assets

6,201,199,405
(606,460)

10,647,962,272  11,941,979,969
(12,280,620) .

21,683,463,762
(21,469,446,691)

60,731,192,295
(23,517,073,838)

10,256,586,887
(2,034,740,067)

Total 8,221,846,820  6,200,592,945 10,635,681,652 11,941,979,969 214,017,071 37,214,118,457

*  means hospitality business under joint venture agreement and holding company.

Consolidated financial statement
For the year ended 31 December 2020

Hospitality
business
- Outrigger
(Republic of
Mauritius, Hospitality
Hospitality Republic of business
business Maldives, - Crossroad
- Own Operate Republic of (Republic of
(Thailand) Fiji) Maldives) Others * Total
Baht Baht Baht Baht Baht
Segment revenue 549,765,057 387,062,810 627,171,645 554,649,702 2,118,649,214
Intersegment revenue (846,736) - (250,169) (73,972,192) (75,069,097)
Revenue from external customers 548,918,321 387,062,810 626,921,476 480,677,510 2,043,580,117
Timing of revenue recognition
At a point in time 548,918,321 387,062,810 626,921,476 480,677,510 2,043,580,117
Over time - - - - -
Total revenue 548,918,321 387,062,810 626,921,476 480,677,510 2,043,580,117
Loss before income taxes (495,996,507) (1,208,210,095) (507,724,557) (162,486,195) (2,374,417,354)
Income tax expenses 3,747,670
Loss for the year (2,370,669,684)

Assets as at 31 December 2020

Segment assets
Intersegment assets

Total

8,851,831,921
(2,050,243,507)

6,756,398,690
(47,662,736)

10,004,326,267
(146,911)

23,798,971,932
(20,196,207,174)

49,411,528,810
(22,294,260,328)

6,801,588,414

6,708,735,954 10,004,179,356

3,602,764,758

27,117,268,482

*  means hospitality business under joint venture agreement and holding company.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
Cash 13,499,092 26,173,490 25,000 25,000
Bank deposits 1,900,247,737  2,466,483,508 147,212,319 1,219,670,209
Cash and cash equivalents 1,913,746,829  2,492,656,998 147,237,319  1,219,695,209

The interest rate of bank deposit was 0.01% to 1.50% per annum (2020 : 0.01% to 1.50% per annum).

11.1 Trade and other receivables, net

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
Trade accounts receivable 348,806,362 119,999,024 - -
Less Expected credit loss (56,144,363) (82,499,248) - -
Trade accounts receivable, net 292,661,999 37,499,776 - -
Accrued income 11,932,223 84,316 - 84,188
Other receivables 82,631,558 14,714,999 1,922 459
Less Expected credit loss - - - -
Trade and other receivables, net 387,225,780 52,299,091 1,922 84,647
11.2 Impairments of trade receivables
The loss allowance for trade receivables was determined as follows:
Consolidated financial statements
Up to 3-6 6-12 More than
Not yet due 3 months months months 12 months Total
As at 31 December 2020 Baht Baht Baht Baht Baht Baht

Gross carrying amount 35,859,826 6,630,137 3,492,391 69,774,368 4,242,302 119,999,024
Loss allowance - (5,108,947) (3,373,631) (69,774,368)  (4,242,302) (82,499,248)

Trade receivables, net 35,859,826 1,521,190 118,760 - - 37,499,776

As at 31 December 2021
Gross carrying amount 182,584,949 94,365,835 24,998,446 4,857,787 41,999,345 348,806,362
Loss allowance - (7,177,439) (4,792,320) (4,309,920) (39,864,684) (56,144,363)

Trade receivables, net 182,584,949 87,188,396 20,206,126 547,867 2,134,661 292,661,999
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2021

11.2 Impairments of trade receivables (Cont’d)

The reconciliations of loss allowance for trade receivables for the year ended 31 December are as follows:

As at 1 January
Business Combination

Consolidated financial statements

Increase in loss allowance recognised in profit or loss during the year

Reversal of impairment

Receivable written off during the year as uncollectible

Currency translation differences

As at 31 December

2021 2020

Baht Baht
82,499,248 2,889,052
7,679,389 -

- 93,143,069
(33,015,098) -
- (3,400,028)
(1,019,176) (10,132,845)

56,144,363 82,499,248

During the year ended 31 December 2021, the Group entered into sales and purchase agreements consist of properties,
plants and equipment of 4 hotels in United Kingdom and 1 hotel in the Republic of Maldives with the third parties. On 19 April

2021, the Group completed the transfer of 1 hotel in United Kingdom.

As at 31 December 2021, 3 hotels in United Kingdom amount of GBP 21.68 million or equivalent to Baht 977.78 million
and 1 hotel in the Republic of Maldives amount of US Dollar 25.00 million or equivalent to Baht 835.43 million were
classified as asset held for sale. The Group expected to complete the transfer of assets in 2022.

The assets has been classified as held for sale which was measured at the lower of its carrying amount and fair value less

coststosell.

Prepaid expenses

Deposits

Withholding tax deducted at source
Vat refundable

Undue input vat

Others

Other current assets

Consolidated Separate

financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
111,430,787 104,853,855 2,148,878 2,409,699
1,797,013 4,099,340 - 42,900
331,434 214,631 - -
151,124,391 213,833,039 28,664,418 25,982,187
24,676,626 38,824,249 666,177 1,222,123
3,948,284 2,536,631 27,000 -
293,308,535 364,361,745 31,506,473 29,656,909

The amounts recognised in the statements of financial position of as at 31 December are as follows:

An associate
Joint ventures

Investments in an associate and joint ventures

Consolidated
financial statements

2021 2020

Baht Baht
10,329,261 12,716,320
377,062,448 79,257,188
387,391,709 91,973,508

207
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An associate

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Consolidated

Place of % of ownership financial statements
Business/country interest At equity method
Name Nature of business of incorporation 2021 2020 2021 2020
Laguna Service Co., Ltd. Provide support hotel service Thailand 27 27 10,329,261 12,716,320
10,329,261 12,716,320
Joint ventures
Consolidated
Place of % of ownership financial statements

Business/country interest At equity method
Name Nature of business of incorporation 2021 2020 2021 2020
FS JV Co Limited Holding company United Kingdom - 50 - -
FS JV License Limited Holding company United Kingdom 50 50 75,753,173 59,247,824
Prime Location Holding company The Republic of
Management 3 Ltd. Seychelles 50 50 301,309,275 20,009,364
377,062,448 79,257,188

An associate and all joint ventures are limited companies and have no available quoted price in the market.

On 16 February 2021, S Hotels and Resorts (UK) Limited, a subsidiary, acquired additional 50% of shareholding in
FS JV Co Limited, a joint venture of S Hotels and Resorts (UK) Limited, totaling of 500,000 shares amounting to GBP
12.62 million. As a result, S Hotels and Resorts (UK) Limited change the percentage of shareholding in FS JV Co Limited
from 50% to 100% of registered capital and FS JV Co Limited became a subsidiary of the Group (Note 31).
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

Individually immaterial an associate

The table below is the carrying amount of its interests, in aggregate, all individually immaterial an associate that are accounted
for using equity method.

2021 2020

Baht Baht

Aggregate carrying amount of individually immaterial an associate 10,329,261 12,716,320
The Group’s share of:

Loss from continuing operations 3,585,582 8,264,010

As at 31 December, investments in subsidiaries are as follows:

Separate financial statements

2021 2020
Baht Baht
S Hotel Phi Phi Island Co., Ltd. 299,999,600 299,999,600

S Hotel Management Co., Ltd.

S Hotels and Resorts APAC (SG) Pte. Ltd.
S Hotels and Resorts (SC) Co., Ltd.

S Hotels and Resorts (HK) Ltd.

S Hotels and Resorts Management Co., Ltd.
Laguna Paradise Co., Ltd.

2,872,999,900
5,823,939,031
5,768,887,646
2,063,823,128

2,872,999,900
5,823,939,031
5,768,887,646
2,063,823,128

4,999,925 4,999,925
999,980 999,980
16,835,649,210 16,835,649,210
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

Consolidated financial statements

Building and
building Right-of-use

improvement assets Total
Baht Baht Baht
As at 1 January 2020 568,080,273 78,099,311 646,179,584
Transfer from property, plant and equipment 298,630,330 - 298,630,330
Adjustment (38,559,116) - (38,559,116)
Currency translation differences (12,467,810) (1,551,526) (14,019,336)
Net gain (loss) from fair value adjustments (89,923,903) 2,375,873 (87,548,030)
As at 31 December 2020 725,759,774 78,923,658 804,683,432
As at 1 January 2021 725,759,774 78,923,658 804,683,432
Currency translation differences 81,735,593 8,842,363 90,577,956
Net loss from fair value adjustments = (2,120,920) (2,120,920)
As at 31 December 2021 807,495,367 85,645,101 893,140,468

The Group’s investment properties were valued by independent professionally qualified valuers who hold a recognised
relevant professional qualification and have recent experience in the locations and segments of the investment properties
valued. For all investment properties, their current use equates to the highest and best use.

Valuation of investment properties was classified as fair value in Level 3 based on information use in valuation technique
which is comparable to the current price.

Valuation technique and principal unobservable input use in measuring fair value of investment properties were as follows:

Valuation techniques

- Discount projected of operation cash flows

- Fair values are assessed by present values of operation cash flow from assets, which is calculated from expected
rental rate and net cash flows, using the risk-adjusted discount rate.

- Income approach

Principal unobservable inputs

- Occupancy rate (63.44% to 100.00%)

- Rental rate throughout the remaining lease agreement
- Risk-adjusted discount rate (12.00%)

The association of unobservable input with fair values

Estimated valuation of fair value will increase (decrease), if:
- Occupancy rate increase (decrease)

- Market rental rate increase (decrease)

- Risk adjusted discount rate decrease (increase)

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

As at 31 December 2021 and 2020, the Group used entire investment properties as collaterals in order to pledge the
long-term borrowings from financial institutions (Note 21).
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

Amounts recognised in profit or loss that are related to investment properties are as follows:

Consolidated
financial statements

2021 2020
Baht Baht
Rental income 31,164,271 13,122,315
Direct operating expense that generated rental income 16,648,983 12,046,257
Direct operating expense that did not generate rental income 2,120,920 24,873,817

As at 31 December 2021, The Group has right-of-use assets under the leases of land that are classified as investment
properties of Baht 85,645,101 (2020: Baht 78,923,658) and total cash outflow for leases of Baht 4,291,312 (2020:
Baht 1,527,127).

The minimum rental income of the existing lease contracts from investment properties which is not include the variable
rental income of the consolidated financial statements due within 1 year is Baht 54.54 million (2020: Baht 19.76 million)
and due over 1 year is Baht 131.48 million (2020: Baht 167.20 million).
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Separate financial statements

Furnitures,
Building and fixtures, and
building office Construction Right-of-use
improvements equipment in progress assets Total
Baht Baht Baht Baht Baht

At 1 January 2020
Cost 879,029 1,818,163 1,080,000 2,914,784 6,691,976
Less Accumulated depreciation (58,307) (293,563) - - (351,870)
Net book amount 820,722 1,524,600 1,080,000 2,914,784 6,340,106
Year ended 31 December 2020
Opening net book amount 820,722 1,524,600 1,080,000 2,914,784 6,340,106
Additions 37,500 415,500 630,000 - 1,083,000
Write-offs and disposals, net - - (1,710,000) - (1,710,000)
Depreciation charge (90,269) (527,407) - (1,012,476) (1,630,152)
Closing net book amount 767,953 1,412,693 - 1,902,308 4,082,954
At 31 December 2020
Cost 916,529 2,233,663 - 2,914,784 6,064,976
Less Accumulated depreciation (148,576) (820,970) - (1,012,476) (1,982,022)
Net book amount 767,953 1,412,693 - 1,902,308 4,082,954
Year ended 31 December 2021
Opening net book amount 767,953 1,412,693 - 1,902,308 4,082,954
Additions - 227,180 - - 227,180
Depreciation charge (91,653) (608,938) - (1,009,708) (1,710,299)
Closing net book amount 676,300 1,030,935 - 892,600 2,599,835
At 31 December 2021
Cost 916,529 2,460,843 - 2,914,784 6,292,156
Less Accumulated depreciation (240,229 (1,429,908) o (2,022,184) (3,692,321)
Net book amount 676,300 1,030,935 - 892,600 2,599,835

As at 31 December 2021, the Group uses land, building and right-of-use assets at the net book value of Baht
25,112.41 million (2020: Baht 15,988.46 million) as collaterals in order to pledge the long-term borrowings from

financial institutions (Note 21).

For the Group, depreciation expense of Baht 972,087,471 and Baht 209,886,148 has been charged in cost of services
and administrative expenses, respectively (2020: Baht 660,419,218 and Baht 314,500,986, respectively). For the Company,
depreciation expense of Baht 1,710,299 has been charged in administrative expenses (2020: Baht 1,630,152).
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements
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As at 31 December 2021, the net book value of right-of-use assets has been included in property, plant and equipment
are as follows:

Consolidated financial statements

Furniture,
Buildings and fixtures and
building office
Land improvements equipment Total
Baht Baht Baht Baht
Balance as at 1 January 2020 2,614,124,629 3,055,950 1,179,374  2,618,359,953
Additions 68,554,953 465,198 1,113,040 70,133,191
Disposal of right-of-use of assets, net (187,071,675) - - (187,071,675)
Depreciation charge (63,218,014) (1,337,194) (653,790) (65,208,998)
Currency translation differences (487,725) - - (487,725)
Balance as at 31 December 2020 2,431,902,168 2,183,954 1,638,624  2,435,724,746
Balance as at 1 January 2021 2,431,902,168 2,183,954 1,638,624  2,435,724,746
Additions - 7,713,303 6,443,774 14,157,077
Acquisition of a subsidiary 215,665,930 3,065,354,565 10,017,750  3,291,038,245
Transfer to group of non-current assets
classified as held-for-sale (587,064,044) - - (587,064,044)
Disposal of right-of-use of assets, net - (33,624) - (33,624)
Depreciation charge (55,142,829) (129,246,712) (12,276,475) (196,666,016)
Currency translation differences 221,055,097 186,213,691 546,425 407,815,213
Balance as at 31 December 2021 2,226,416,322 3,132,185,177 6,370,098  5,364,971,597
Separate financial statements
Furniture,
Buildings and fixtures and
building office
improvement equipment Total
Baht Baht Baht
Balance as at 1 January 2020 2,727,846 186,938 2,914,784
Depreciation (964,630) (47,846) (1,012,476)
Balance as at 31 December 2020 1,763,216 139,092 1,902,308
Balance as at 1 January 2021 1,763,216 139,092 1,902,308
Depreciation (961,994) (47,714) (1,009,708)
Balance as at 31 December 2021 801,222 91,378 892,600

Cash outflows for leases is as follows:

Consolidated financial

statements
2021 2020
Baht Baht

Total cash outflow for leases 283,342,415 1,039,200
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Consolidated
financial statements

At 1 January
Cost
Less Provision for impairment

Net book amount

For the year ended 31 December
Opening net book amount
Business combination (Note 31)
Impairment charge

Currency translation differences

Closing net book amount
At 31 December
Cost

Less Allowance for impairment

Net book amount

2021
Baht

2020
Baht

1,108,357,994
(85,440,926)

1,111,701,701

1,022,917,068

1,111,701,701

1,022,917,068
499,893,124

117,747,882

1,111,701,701

(85,609,891)
(3,174,742)

1,640,558,074

1,022,917,068

1,735,621,420
(95,063,346)

1,108,357,994
(85,440,926)

1,640,558,074

1,022,917,068

Goodwill is allocated to the Group’s cash-generating units (CGUs) identified according to business segment.

Goodwill allocation is presented below.

Consolidated
financial statements

2021 2020
Baht Baht
Goodwill allocation:
Hospitality business - Own operate 249,202,677 249,202,677
Hospitality business - Outrigger 860,850,667 773,714,391
Hospitality business - UK 530,504,730 -
Net book amount 1,640,558,074  1,022,917,068

The recoverable amount of a CGU is determined based on value-in-use calculations. These calculations use pre-tax
cash flow projections based on financial budgets approved by management covering a ten-year period and cash flow
beyond the ten-year period to calculate the terminal value which are approved by the management. The projections
are weighted average growth rates stated below. The weighted average growth rate does not exceed the long-term
average growth rate for the business in which the CGU operates. Based as the calculation, there are sufficient headroom
over the book value.

The key assumptions used for value-in-use calculations are as follows:

2021 2020
Weighted average growth rate 1.00% and 3.00% 3.00%
Discount rate 8.50% to 12.50% 7.22%

These assumptions have been used for the analysis of each CGU within the business segment.

Management determined budgeted gross margin based on past performance and its expectations of market development.
The weighted average growth rates used are consistent with the forecasts included in industry reports. The discount
rates used are pre-tax and reflect specific risks relating to the relevant segments. The recoverable amount in the
impairment assessment of goodwill includes impairment of trademark and hotel operation licenses which are
presented under intangible assets, with no impairment loss.

If the assumptions used in calculation on impairment test for goodwill changes, the growth rate decrease by 0.05% per annum
or discount rate increase by 0.05% per annum, there is still no impairment of goodwiill.
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Deferred income tax presented in the statements of financial position comprised of:

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
Deferred income tax assets 119,031,684 38,541,155 2,161,977 947,604
Deferred income tax liabilities (1,264,216,992)  (743,720,310) - -
Deferred income tax, net (1,145,185,308) (705,179,155) 2,161,977 947,604
The movement of the deferred income tax account is as follows:
Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
At 31 December (705,179,155) (768,888,420) 947,604 326,639
Decrease from business combination (470,296,510) - - -
Increase to profit or loss 140,212,034 52,648,311 401,864 620,965
Increase (decrease) to other comprehensive (2,920,623) 4,592,844
income 812,509 -
Currency translation differences (107,001,054) 6,468,110 - -
At 31 December (1,145,185,308) (705,179,155) 2,161,977 947,604
The movement in deferred income tax assets and liabilities is as follows:
Consolidated financial statements
Corporate
Employee Allowance Interest
benefit Re-measuring for doubtful Share-based  Restriction
obligation of fair value debt Tax losses payment (CIR) Others Total
Baht Baht Baht Baht Baht Baht Baht Baht
Deferred income tax
assets
As at 1 January 2020 6,523,784 26,035,448 422,329 - 66,407 749,772 33,797,740
Increase (decrease) to
profit or loss (1,162,112) - - 19,231,763 310,289 202,694 18,582,634
Increase to other
comprehensive income 4,592,844 4,592,844
Currency translation
differences (59,810) - (27,084) (862,269) 157 (949,006)
As at 31 December 2020 5,301,862 26,035,448 395,245 18,369,494 376,696 5,545,467 56,024,212
As at 1 January 2021 5,301,862 26,035,448 395,245 18,369,494 376,696 5,545,467 56,024,212
Increase from
business combination - - - 61,569,247 28,540,051 4 90,109,302
Increase (decrease) to
profit or loss (35,226) - - 108,234,101 79,647 11,786,283 14,292,228 134,357,033
Increase (decrease) to
other comprehensive
income 623,158 (3,543,781)  (2,920,623)
Currency translation
differences 82,032 - 2,983 3,820,845 1,852,110 125,668 5,883,638

As at 31 December 2021 5,971,826 26,035,448 398,228 191,993,687 456,343

42,178,444 16,419,586 283,453,562
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Consolidated financial statements
Share profit

Re-measuring from joint

of fair value Depreciation ventures Others Total
Baht Baht Baht Baht Baht

Deferred income tax liabilities
As at 1 January 2020 (704,607,328) (63,070,152) (27,570,238) (7,438,442) (802,686,160)
Increase (decrease) to profit or loss 13,754,536 (8,924,813) 29,235,954 - 34,065,677
Currency translation differences 2,079,990 5,878,656 (250,310) (291,220) 7,417,116
As at 31 December 2020 (688,772,802) (66,116,309) 1,415,406 (7,729,662) (761,203,367)
As at 1 January 2021 (688,772,802) (66,116,309) 1,415,406 (7,729,662) (761,203,367)

Increase (decrease) from

business combination (560,405,812) - - - (560,405,812)
Increase (decrease) to profit or loss (10,351,038) 18,158,223 (1,952,184) - 5,855,001
Currency translation differences (112,748,645) 350,529 106,236 (592,812) (112,884,692)
As at 31 December 2021 (1,372,278,297) (47,607,557) (430,542) (8,322,474)  (1,428,638,870)

Separate financial statements

Employee
benefit Share-based
obligation payment Others Total
Baht Baht Baht Baht
Deferred tax assets
At 1 January 2020 266,685 66,407 - 333,092
Increase to profit or loss 321,731 310,289 8,250 640,270
At 31 December 2020 588,416 376,696 8,250 973,362
At 1 January 2021 588,416 376,696 8,250 973,362
Increase to profit or loss 339,958 79,647 1,563 421,168
Increase to other comprehensive income 812,509 - - 812,509
At 31 December 2021 1,740,883 456,343 9,813 2,207,039
Separate financial statements

Depreciation Total
Baht Baht

Deferred income tax liabilities
At 1 January 2020 (6,453) (6,453)
Decrease to profit or loss (19,305) (19,305)
At 31 December 2020 (25,758) (25,758)
At 1 January 2021 (25,758) (25,758)
Decrease to profit or loss (19,304) (19,304)
At 31 December 2021 (45,062) (45,062)

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 did not recognise deferred income tax assets of
Baht 370.25 million in respect of losses amounting to Baht 1,897.22 million that can be carried forward against future
taxable income. These loss carry forward will be expired in 2026.
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Trade accounts payable
Other payables
Accrued expenses
Unearned revenue

Trade and other payables

Current
Current portion of long-term borrowings, net

Total current

Non-current
Long-term borrowings, net

Total non-current

Total borrowings, net

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Movements of borrowings from financial institutions for the year ended 31 December are as follows:

At 1 January

Acquisition of a subsidiary (Note 31)

Borrowings during the year

Repayment

Increase in deferred financing fee

Amortisation of deferred financing fees

Adjusted by using the effective
interest rate method

Unrealised gain on exchange rate

Currency translation differences

At 31 December

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
323,354,983 197,853,476 - -
585,850,079 18,256,605 676,254 1,434,279
427,335,090 193,916,769 9,971,244 18,502,685
298,028,863 177,257,993 615,100 615,101
1,634,569,015 587,284,843 11,262,598 20,552,065
Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
4,986,072,553 2,628,923,371 436,852,018 324,477,342
4,986,072,553  2,628,923,371 436,852,018 324,477,342
9,139,950,425 5,724,464,622 229,283,927 324,618,724
9,139,950,425 5,724,464,622 229,283,927 324,618,724
14,126,022,978  8,353,387,993 666,135,945 649,096,066
Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
8,353,387,993  7,847,520,192 649,096,066 648,551,921
4,341,842,754 - - -
2,559,586,734 576,124,416 20,000,000 -
(1,863,598,592) (93,644,442) (2,384,328) -
(5,325,000) (8,755,241) - -
16,837,683 3,347,704 517,784 544,145
3,062,928 - (1,093,577) -
17,039,461 75,432,345 - -
703,189,017 (51,636,981) - -
14,126,022,978  8,353,387,993 666,135,945 649,096,066

Borrowings of Baht 13,432.27 million (2020: Baht 7,704.29 million) are secured by the Group’s land, buildings and
shares of subsidiaries of the Group. Land and buildings and the transfer of the beneficiary rights under insurance policy

to bank.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

The effective interest rates at the statements of financial position date are as follows:

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Borrowings from financial institutions 1.00% t0 5.42% 2.34% t0 5.42% 2.00% to 3.75% 3.75%

Thefair value of borrowings approximate at their carrying amount, because the borrowings bear the interest at floating rate as
marketing rate and the impact of discount is not significant.

Maturities of borrowings are as follows:

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Within 1 year 4,986,072,553 2,628,923,371 436,852,018 324,477,342
Later than 1 year but not later than 5 years 3,781,529,812  3,420,663,910 229,283,927 324,618,724
Later than 5 years 5,358,420,613 2,303,800,712 - -
Total borrowings 14,126,022,978 8,353,387,993 666,135,945 649,096,066

Borrowing facilities

The Group have the following undrawn committed borrowing facilities:

Consolidated financial statements (Original currency)
2021 2020
Baht US Dollar Fijian Dollar Baht US Dollar Fijian Dollar

Floating rate

- expiring within 1 year = 10,000,000 16,750,698 - 8,857,610 -
- expiring beyond 1 year 200,000,000 - - 40,000,000 5,589,749 16,750,698
Total 200,000,000 10,000,000 16,750,698 40,000,000 14,447,359 16,750,698
Consolidated Separate
financial statements financial statements

2021 2020 2021 2020
Baht Baht Baht Baht

As at 31 December
Lease liabilities 8,190,829,654 2,646,417,133 1,105,548 2,144,748
Less future interest expense (4,224,404,137) (1,512,775,706) (16,711) (77,446)
Present value of lease liabilities, net 3,966,425,517 1,133,641,427 1,088,837 2,067,302
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For the year ended 31 December 2021

Movements of lease liabilities of the Group and the Company are as follows:

As at 1 January

Cash flow:

Repayment of lease liabilities

Lease termination

Other non-cash movements:

Finance cost

Additions

Addition from business combination (Note 31)
Currency translation differences

As at 31 December

At 1 January 2020
Increase of share capital

At 31 December 2020
Increase of share capital

At 31 December 2021

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Consolidated Separate

financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
1,133,641,427 1,089,060,483 2,067,302 2,914,784
(296,766,279) (39,602,792) (1,039,200) (940,852)
(106,233) - - -
205,804,754 68,459,362 60,735 93,370
166,824 26,730,176 - -
2,646,209,957 - = -
277,475,067 (11,005,802) - -
3,966,425,517  1,133,641,427 1,088,837 2,067,302

Consolidated and separate financial statements
Number of Ordinary Premium on

shares shares share capital Total
Shares Baht Baht Baht
3,593,640,000 17,968,200,000 3,335,183,869 21,303,383,869
3,593,640,000 17,968,200,000 3,335,183,869 21,303,383,869
3,593,640,000 17,968,200,000 3,335,183,869 21,303,383,869

As at 31 December 2021, registered ordinary share of 3,593,640,000 shares (2020: 3,593,640,000 shares) at a par value of
Baht 5 per share (2020: Baht 5 per share) were issued and fully paid up.

Interest income

Gain from fair value adjustment of previous
held equity interest in a joint venture from
step acquisition

Management fee

Gains on disposal of short-term investments

Gains on sale of investment in a subsidiary

Gains on disposal of right-of-use of assets

Others

Total

Consolidated Separate

financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
35,361,722 144,146,856 136,534,412 59,782,108
36,407,613 - - -
12,213,939 30,883,867 5,419,953 4,417,235
539,761 - 16 6,425
- 333,092,728 - -
20,227,697 96,543,003 = -
72,345,030 48,112,693 175,363,065 1,517,355
177,095,762 652,779,147 317,317,446 65,723,123
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements

For the year ended 31 December 2021

Cost of services

Raw material and consumables used
Staff costs

Depreciation and amortisation
Marketing expenses
Operating lease payment
Repair and maintenance
Consulting fees

Losses on exchange rate
Services fees

Utilities expenses

Losses of written-off of fixed assets

Losses from impairment of assets

Losses from fair value adjustment for
investment properties

Allowance for doubtful accounts (Reversal)

Losses of written-off of inventories

For the year ended 31 December

Current income tax:
Current tax on profits for the year

Total current income tax

Deferred income tax:
Origination temporary differences

Total deferred income tax

Total income tax expenses

Consolidated
financial statements

Separate
financial statements

2021 2020 2021 2020
Baht Baht Baht Baht
751,015,232 319,403,922 - -
136,118,142 68,467,700 - -
1,845,460,227 976,041,015 100,801,386 115,346,417
1,188,924,482 985,747,610 1,779,948 1,630,152
78,286,116 81,289,115 4,445,122 3,992,846
20,500,982 10,822,105 2,364,385 3,263,491
177,806,861 82,626,732 34,259 58,357
53,578,071 39,341,646 4,934,982 9,780,158
20,280,231 69,661,269 - 200,388,213
201,234,578 104,029,900 11,045,725 25,016,882
308,125,800 129,788,665 498,059 512,384
17,735,487 7,668,782 - 1,710,000
28,350,653 567,878,297 - -
2,120,920 87,548,030 - -
(33,015,098) 93,143,069 - -
13,082,533 75,208,866 - -
Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
8,925,381 48,900,641 - -
8,925,381 48,900,641 - -
(140,212,034) (52,648,311) (401,863) (620,965)
(140,212,034) (52,648,311) (401,863) (620,965)
(131,286,653) (3,747,670) (401,863) (620,965)
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

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

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
Profit (loss) before tax (1,365,508,504) (2,374,417,354) 196,860,337  (311,332,753)
Tax calculated at a tax rate of 20% (273,101,701) (474,883,471) 39,372,068 (62,266,550)
(2020: 20%)
Tax effect of:
Expense (income) adjustment in
accordance with Revenue Code 81,632,132 (73,618,309) (3583,495) (66,420)
Utilisation of tax losses (246,329,322)  (135,620,651) (38,872,857) (23,817,956)
Tax losses for which no deferred
income tax asset was recognised 495,163,476 516,943,775 28,981,472 38,830,048
Income not subject to tax - - - -
Tax effect from different tax rate (183,543,979) 161,522,798 (29,529,051) 46,699,913
Others (5,107,259) 1,908,188 - -
Tax charge (131,286,653) (3,747,670) (401,863) (620,965)

The weighted average applicable tax rate for the Group and the Company was 10.80% and 0.20%, respectively (2020:
0.16% and 0.20%, respectively). The Group did not recognise deferred income tax assets from loss carried forward as
the Group is uncertain for utilising the deferred tax assets in the future. The Company applied tax rate of 5% due to the
Company is International Business Centre (IBC).

Basic earnings (loss) per share is calculated by dividing the net profit (loss) attributable to shareholders by the
weighted average number of ordinary shares in issue and paid-up during the year.

Basic earnings (loss) per share for the year ended 31 December are as follows:

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020

Profit (loss) for the year attributable to

ordinary shareholders of the Company (Baht) (1,234,221,851) (2,370,669,684) 197,262,200 (310,711,788)
Weighted average number of ordinary

shares outstanding (shares) 3,593,640,000 3,593,640,000 3,593,640,000 3,593,640,000

Earnings (loss) per share (Baht per share) (0.34) (0.66) 0.05 (0.09)

As mentioned in Note 28, warrants which can be converted of 70 million units are instruments that are convertible into
ordinary shares as to increase the number of ordinary shares for calculating of diluted earnings per share. Adjustments
on finance costs relating to the warrants should be made to net profit. However the right to exercise warrants was expired on
5 November 2021.Therefore,as at 31 December 2021, no diluted earnings per share (2020: Nil) has been presented in
the consolidated and separate financial statements.



ANNUAL REPORT 2021 231
(Form 56-1 One Report)
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Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

The Company issued and offered grants of warrants to the executives and employees of: the major shareholder of the
parent, the parent, and its subsidiaries; and the Company and its subsidiaries. In totalling 70 million units were issued.
The term of the warrants is 2 years from the issued date and no offered price. The criteria of the right to exercise the
warrants is in accordance with the Company policy. The exercise ratio and price on the issued date are as follows:

Number of Exercise
Exercise price issued warrants Ratio Exercise period
No. Baht/unit units* unit/share Start End
1 5.20 30% 1:1 28 February 2020 5 November 2021
2 5.46 30% 1:1 29 May 2020 5 November 2021
3 5.72 40% 1:1 30 November 2020 5 November 2021

* Number of exercised warrants of the total allocated units.

The fair value of the warrant is measured by a Black-Scholes Model with the following financial assumptions:

No 1 No 2 No 3

Fair value of the warrant at the grant date 0.92 0.82 0.72
Share price at the grant date 5.20 5.20 5.20
Exercise price 5.20 5.46 5.72
Expected volatility 29.70% 29.70% 29.70%
The expected period, that shareholders will

completely use their right on warrant 5 November 2021 5 November 2021 5 November 2021
Risk free interest rate 1.36% 1.36% 1.36%

Movements of capital reserve for share-based payment for the years ended 31 December are as follows:

Consolidated and Separate
financial statements

2021 2020
Baht Baht
At 1 January 30,741,538 4,733,108
Increase during the year 13,012,668 26,008,430
At 31 December 43,754,206 30,741,538

Movements of warrant for the year ended 31 December are as follows:

Consolidated and Separate
financial statements

2021 2020
Unit Unit
At 1 January 64,950,000 70,000,000
Warrants expired during the year (64,950,000) (5,050,000)
At 31 December - 64,950,000

The expiration of the last exercise date of warrants dated on 5 November 2021. None of warrants are exercised during
the period.
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

29.1 Parent entities

The Group is controlled by S International Holding Co., Ltd., incorporated in Thailand, and S Hotels and Resorts
(SG) Pte. Ltd., incorporated in Singapore, which hold 60% interest in the Group, the remaining interests are
held by others. The Group’s ultimate parent is Boon Rawd Brewery Co., Ltd. incorporated in Thailand.

The relationship with the related parties are controlled by, or are under common control with, the Company, including
holding companies, subsidiaries and fellow subsidiaries as at 31 December 2021 are listed below.

Entities’ name Country/Nationality Relationship
Boon Rawd Brewery Co., Ltd. Thailand Ultimate parent
Singha Corporation Co., Ltd. Thailand Director is shareholder
Singha Property Management (Singapore) Singapore Shareholder
Pte. Lid.
Singha Estate Public Co., Ltd. Thailand Parent
S International Holding Co., Ltd. Thailand Shareholder
S Hotels and Resorts (SG) Pte. Ltd. Singapore Shareholder
Santiburi Samui Country Club Co., Ltd. Thailand Director is shareholder
Bophut Property and Resort Co., Ltd. Thailand Director is shareholder
Singha Park Chiang Rai Co., Ltd. Thailand Director is shareholder
Boon Rawd Trading Co., Ltd. Thailand Director is shareholder
Beer Singha Co., Ltd. Thailand Director is shareholder
Prime Locations Management Ltd. Republic of Seychelles The Group’s ultimate parent is
shareholder
Dream Islands Development Pvt. Ltd. Republic of Maldives The Group’s ultimate parent is
shareholder
S Services (Maldives) Pvt. Ltd. Republic of Maldives Director is shareholder
S Prime Growth Leasehold Real Estate Thailand The Group’s parent is shareholder
Investment Trust
Max Future Co., Ltd. Thailand Director is shareholder
Singha Property Development Co., Ltd. Thailand The Group’s parent is shareholder

Entity’s is name and country of registration of subsidiaries, associates and joint ventures are shown in the Note 14
and 15.
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Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

29.2

The following significant transactions were carried out with related parties:

a)

Sales and purchases of goods and services

Purchases of goods
and services
Other related parties

Rental and services income
Parent
Joint ventures
Associate
Other related parties

Management income
Subsidiaries
Other related parties

Interest income
Subsidiaries
Joint ventures

Other income
Parent
Joint ventures
Other related parties

Management fee
Parent
Associate
Other related parties

Rental and services expense
Parent
Subsidiaries
Associate
Joint ventures
Other related parties

Share-based payment
transactions
Parent

Consolidated Separate

financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
114,913 97,926 30,876 44,490
515,236 451,174 - -
- 661 - 661
1,400 240,973 - -
3,912,167 1,309,767 - -
- - 37,745,921 20,031,377
10,517,292 - 460,056 -
- - 133,987,008 46,101,990
32,437,163 129,622,348 - -
- 199,479 - 199,479
- 96,543,003 - -
- 30,705,245 - -
5,278,063 9,962,972 5,278,063 6,779,205
768,181 1,319,646 - -
2,876,096 29,957,082 - 8,890,760
1,021,187 36,581,035 934,433 5,199,416
- - 132,407 188,316
10,580,246 10,253,402 - -
20,227,696 - - -
4,112,556 7,545,235 3,958,134 5,967,819
219,622 1,484,702 132,141 879,892
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED
Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

29.2 The following significant transactions were carried out with related parties: (Cont’d)

b) Outstanding balances arising from sales/purchases of goods and services

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
Amounts due from related parties
Trade accounts receivable
Parent 326,550 89,104 - -
Associate - 254,244 - -
Other related parties 3,284,684 189,277 - -
3,611,234 532,625 - -
Other receivables
Parent 10,275,429 18,919,025 10,264,929 18,919,025
Subsidiaries - - 72,909,271 63,597,945
Associate 661 661 661 661
Other related parties 6,148,083 1,012,742 3,889,956 990,571
16,424,173 19,932,428 87,064,817 83,508,202
Interest receivables
Subsidiaries - - 179,178,293 41,309,428
Joint ventures 2,258,626 420,018,825 - -
2,258,626 420,018,825 179,178,293 41,309,428
Advances to
Parent - 102 - 102
Subsidiaries - - 779,225 2,958,428
Other related parties 32,100 18,906,838 32,100 32,785
32,100 18,906,940 811,325 2,991,315
Total amounts due from
related parties 22,326,133 459,390,818 267,054,435 127,808,945
Amounts due to related parties
Trade accounts payable
Other related parties 36,660 4,529,314 - -
36,660 4,529,314 - -
Other payables
Parent 9,205,628 23,736,170 8,743,093 17,476,225
Subsidiaries - - 90,031 75,632
Associate - 1,487,849 - -
Other related parties 4,611,374 17,372,256 119,850 11,398,151
13,817,002 42,596,275 8,952,974 28,950,008
Unearned revenue
Subsidiaries - - - 225,000
- - - 225,000

Total amounts due to related parties 13,853,662 47,125,589 8,952,974 29,175,008
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29.2 The following significant transactions were carried out with related parties: (Cont’d)

c)

Lease receivable from a related party, net

Consolidated
financial statements

2021 2020
Baht Baht
Joint venture 211,573,040 218,778,673
Total lease receivable from a related party, net 211,573,040 218,778,673

Long-term loans to related parties

Consolidated financial statements

Interest rate (% per annum) Amount (Baht)
2021 2020 2021 2020
Long-term loan - joint ventures
FS JV Co Limited LIBOR plus 6.50 LIBOR plus 6.50 - 1,812,356,063
FS JV License Limited 8.00 8.00 22,549,200 20,320,150
Prime Locations
Management 3 Ltd. 0.00 0.00 - 30,037,100
Total 22,549,200 1,862,713,313
Separate financial statements
Interest rate (% per annum) Amount (Baht)
2021 2020 2021 2020
Long-term loan - subsidiaries
S Hotel Phi Phi Island Co., Ltd. 3.25 3.75 443,150,532 380,372,385
S Hotels and Resorts (SC) Co., Ltd. 4.00 4.00 709,503,367 637,383,360
S Hotel and Resort (HK) Ltd. 3.00 4.00 1,197,448,632 240,416,931
Na Nimmann Co., Ltd. 3.25 3.25 - 4,519,486
Laguna Paradise Co., Ltd. 3.00-3.25 3.00 2,030,828,160 1,990,000,000
Total 4,380,930,691 3,252,692,162

As at 31 December 2021, the Company had long-term loans to subsidiaries represented loan of GBP
0.30 million and Baht 2,473.98 million (2020: GBP 5.00 million and Baht 2,374.89 million, the repayment
term is at call, and US Dollar 21.34 million (2020: US Dollar 21.34 million) and GBP 26.52 million (2020:
GBP 0.98 million), the repayment is in 2026 and 2029 respectively.

As at 31 December 2021, the Group had long-term loans to related parties of GBP 0.50 million, bear the
interest rate of 8.00% per annum (2020: GBP 45.10 million), the repayment term is in 2023.

For loans to related parties and interest income, the Group charges interest by considering the average cost of
borrowing and market interest rate

The fair value of long-term loans approximately equals their carrying amount, as the impact of discount is
not significant.
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§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

29.2 The following significant transactions were carried out with related parties: (Cont’d)

d)

Loans to related parties (Cont'd)

Movement of long-term loans to related parties for the years ended 31 December is as follows:

At 1 January

Addition during the year

Repayment

Decrease from offsetting
long-term loan to a joint venture
with account payable for
share capital

Decrease from change from
Joint venture to subsidiary of
the Group (Note 31)

Unrealized gain (loss) from
exchange rate

Currency translation differences

At 31 December

Management remuneration

Salaries and other short-term
employee benefits

Retirement benefits

Share-based payments

Total

Consolidated Separate

financial statements financial statements
2021 2020 2021 2020
Baht Baht Baht Baht
1,862,713,313 1,501,628,823  3,252,692,162 938,965,871
133,502,816 318,997,700 980,774,318  2,318,200,672
- - (8,852,037) -
(30,061,100) - - -
(2,031,103,112) - - -
- - 156,316,248 (4,474,381)
87,497,283 42,086,790 - -
22,549,200 1,862,713,313  4,380,930,691  3,252,692,162

Consolidated
financial statements

Separate
financial statements

2021 2020 2021 2020

Baht Baht Baht Baht
164,214,028 89,197,016 54,744,009 47,979,531
27,511,542 26,064,881 27,511,542 26,064,881
3,138,162 6,236,913 3,105,932 6,018,427
194,863,732 121,498,810 85,361,483 80,062,839
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a) Capital expenditure commitments

Capital expenditure commitments but not recognised in the financial statements is as follows:

Consolidated financial statements

2021 2020
Million Million Million Million Million Miliion
Baht US Dollar _Fijian Dollar Baht US Dollar _ Fijian Dollar
Capital expenditure 24.80 4.41 0.34 21.34 3.65 -

commitments

b) Operating lease commitments

As at 31 December 2021, the Group leases land, office areas, vehicles and other services under non-cancellable
operating lease agreements as follow:

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Million Baht Million Baht Million Baht Million Baht
Wihin 1 year 11.55 11.23 2.32 4.85
Later than 1 year but
not later than 5 years 0.30 2.05 - 1.90
Later than 5 years = - = -
Total 11.85 13.28 2.32 6.75
c) Bank guarantee

As at 31 December 2021, the Group had outstanding bank guarantees for the normal course of business, issued by
banks of Baht 5.35 million and Fijian Dollar 0.28 million (2020 : Baht 3.35 million and Fijian Dollar 0.28 million).
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S HOTELS AND RESORTS PUBLIC COMPANY LIMITED

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2021

FS JV Co Limited

On 16 February 2021, the Group acquired additional 50.00% of the share capital of FS JV Co Limited (a joint venture
of the Group) from a third party for a total consideration of GBP 12.62 million, therefore of holding was changed to
100.00% of the share capital. As a result, the investment in FS JV Co Limited was changed from the investment in a joint
venture to investment in a subsidiary. As a result of the acquisition, the Group expected to increase its presence in these
markets.

Details of the purchase consideration, the net assets acquired, and goodwill are as follows:

Consolidated
financial statements
As at acquisition date

Baht
Purchase consideration - Cash paid 536,300,782
Total consideration transferred 536,300,782
Fair value of equity interest in FS JV Co Limited held before the business combination 36,407,613

Total consideration 572,708,395
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The assets and liabilities recognised as a result of the acquisition are as follows:

The assets and liabilities recognised as a result of the acquisition are as follows:

Cash and cash equivalents
Trade and other receivables, net
Inventories

Property, plant and equipment, net
Trade and other payables
Borrowings

Derivatives liabilities

Lease liabilities, net

Loan from related parties
Deferred income tax liabilities
Other assets less other liabilities

Net identifiable assets acquired
Goodwill

Net assets acquired

Consolidated
financial statement

As at acquisition date
Baht

234,816,394
228,751,894
9,519,374
10,615,560,030
(987,145,482)
(4,341,842,754)
(39,834,448)
(2,646,209,957)
(2,031,103,112)
(470,296,510)
(499,400,158)

72,815,271
499,893,124

572,708,395

Net cash paid with cash and cash equivalents of the subsidiary for acquisition is Baht 301,484,388.

The revenue included in the consolidated statement of comprehensive income from 17 February 2021 to 31 December 2021
contributed by FS JV Co Limited was Baht 2,445.74 million. FS JV Co Limited also contributed loss of Baht 536.38 million
over the same period. Had FS JV Co Limited been consolidated from 1 January 2021, the consolidated income statement
for the period ended 31 December 2021 would present revenue and loss of Baht 4,665.63 million and Baht 1,351.84

million, respectively.

As at 31 December 2021, the Group completely fair value and allocate cost of net assets from FS JV Co Limited.
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REMUNERATION OF AUDITORS

In 2021, S Hotels and Resorts Public Company Limited (the “Company”) and its subsidiaries engaged PricewaterhouseCoopers ABAS
Limited (“PWC”) as the auditors for the Company and its subsidiaries and incurred the fees as follows:

(1) AUDIT FEE

The Company and its subsidiaries paid the audit fee for the fiscal year of 2021 totaling Baht 4,215,000. Out of this amount,
the Company paid Baht 2,100,000 and its subsidiaries paid Baht 2,115,000. However, there were additional fees of Baht 300,000
for reviewing working paper of a joint venture after acquisition of UK portfolio.

(2) NON-AUDIT FEE

There was no non-audit fee.
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LEGAL DISPUTES

As of 31 December 2021, there is no material litigation against the Company or its subsidiaries which could have a negative effect on our
assets exceeding 5% of shareholder’s equity. In addition, there is no lawsuit, which could have a significant effect on our business.
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INFORMATION OF DIRECTORS, EXECUTIVES,

AND PERSON SUPERVISING ACCOUNTING

MR. APISAK TANTIVORAWONG
Chairman of the Board of Directors, and Independent Director
Age 68 years

First Appointment Date
15 October 2021

Education
e MBA,, Industrial Management, University of Tennessee, U.S.A
e B.Eng. in Chemical Engineering, Chulalongkorn University

Training/Certification
Certification from the Thai Institute of Directors Association (IOD)
e Director Certification Program (DCP 18/2002)

Other Trainings
o Diploma, National Defence College, The Joint State-Private Sectors
Course, Class 16/2003

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

Present Independent Director/ Chairman of the Audit
Committee, PTT Global Chemical Public Company
Limited

2014 - 2015 Director, The Siam Commercial Bank Public Company
Limited

2013-2015 Chairman of the Board of Directors, Quality Houses
Public Company Limited

2013-2015 Independent Director, Indorama Ventures
Public Company Limited

2013-2015 Independent Director, Synnex (Thailand)
Public Company Limited

2013-2015 Independent Director, Bangkok Glass
Public Company Limited

2007 - 2015 Independent Director, Thai Oil Public
Company Limited

Position held in Other Companies/Organizations

Present Honorable Committee Members of the Chulabhorn
Royal Academy Council

Present Advisor, Chulavadhana Co., Ltd.

2015-2019 Finance Minister, Ministry of Finance

2014 - 2015 Vice-Chairman - Finance Committee,

Charoen Pokphand Group Co., Ltd.

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-

Remark: Mr. Apisak Tantivorawong was appointed as Chairman of the Board of Directors of the Company in replacement of Mr. Sompong Tantapart who resigned from the position
effective from 15 October 2021. He was also appointed as a Director of the Company (Independent) in replacement of Mr. Chairath Sivapornpan who resigned from

the position effective from 15 October 2021.
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MR. SOMPONG TANTAPART
Independent Director, and Chairman of the Audit Committee
Age 64 years

First Appointment Date
30 November 2018
(Re-elected on 29 June 2020)

Education
o Master of Public Administration, Chulalongkorn University
e Bachelor of Accounting, Thammasat University

Training/Certification

Certification from the Thai Institute of Directors Association (IOD)
e Ethical Leadership Program (ELP 23/2021)

e Advanced Audit Committee Program (AACP 33/2019)

e Director Certification Program (DCP 210/2015)

Other Trainings

o Senior Governing Executive, Class 61, Damrong Rajanubhab Office
of the Permanent Secretary for Interior

e Financial Executive Development Program (FINEX), Class 14,
the Thai Institute of Banking and Finance Association

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

Present Independent Director, Member of the Audit
Committee, and Member of the Nomination
and Remuneration Committee, Central Retail
Corporation Public Company Limited

2019 -Oct.21  Chairman of the Board of Directors, S Hotels and

Resorts Public Company Limited
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Position held in Other Companies/Organizations
2017 -2018 Vice President and Chairman of the Executive
Committee, Dhanarak Asset Development Company

Limited

2016 - 2018 Principal Advisor on Strategic Tax Administration
(Finance and Banking), The Revenue Department
2014 - 2018 Director, Erawan Hotel Public Company Limited
2014 - 2017 Director and Member of the Executive Committee,
Dhanarak Asset Development Company Limited
2014 - 2015 Deputy Director-General, The Revenue Department

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-

Remark: Mr. Sompong Tantapart resigned from the position of the Chairman of the Board of Directors of the Company effective from 15 October 2021.
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MR. PRAISUN WONGSMITH
Independent Director, and Member of the Audit Committee
Age 62 years

First Appointment Date
30 November 2018
(Re-elected on 22 April 2021)

Education
o Master of Economics/Finance, Oklahoma State University, USA
o Bachelor of Economics, Oklahoma State University, USA

Training/Certification

Certification from the Thai Institute of Directors Association (IOD)

e Risk Management Program for Corporate Leaders (RCL 25/2021)

e Director Leadership Certification Program (DLCP 2/2021)

e Boardroom Success Through Financing and Investment
(BF19/2020)

e Digital Transformation - A Must of all Companies
(6 November 2018)

e IT Governance and Cyber Resilience Program (ITG 8/2018)

e Ethical Leadership Program (ELP 10/2017)

e Advanced Audit Committee Program (AACP 24/2016)

e Boards that Make a Difference (BMD 1/2016)

e Role of the Chairman Program (RCP 37/2015)

e Director Certification Program (DCP 92/2007)

e Director Accreditation Program (DAP 11/2004)

Other Trainings

e 2020 Cyber Security Awareness for BOD, TMB Bank Public
Company Limited

Personal Data Protection Act, TMB Bank Public Company Limited
e Economic and Sectoral Outlook: A High-Frequency Data
Perspective, TMB Bank Public Company Limited

Sustainability Training, TMB Bank Public Company Limited
Branding and NPS Update, TMB Bank Public Company Limited
Inside Information and Data Privacy, TMB Bank Public Company
Limited

IFRS 9 Implication and Readiness, TMB Bank Public Company
Limited

Cyber Resilience Awareness, TMB Bank Public Company Limited
Cyber Resilience Leadership Seminar, TMB Bank Public Company
Limited

Bangkok Sustainable Banking Forum 2018, Bank of Thailand
Business Sustainability in Digital Trend, EY Company Limited
Advanced Security Management Program, Class 5, The National
Defence College Association of Thailand (NDCAT)

## SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

o Capital Market Academy Leader Program, Class 14, Capital Market
Academy
e The Leadership Grid, Grid Teamwork Limited

Work Experience in the 5 Preceding Years

Position held in Other Listed Companies in SET

Present Chairman of the Board of Directors and
Independent Director, Thantawan Industry
Public Company Limited

Independent Director and Chairman of

the Audit Committee, Jakpaisan Estate Public
Company Limited

Independent Director and Chairman of

the Audit Committee, TTB Bank Public
Company Limited

Chairman of the Risk Management Committee,
S Hotels and Resorts Public Company Limited

Present

2016 - Jan. 22

2020 - Aug. 21

Position held in Other Companies/Organizations
Present Chairman of the Board of Directors and
Independent Director, Specialty Innovation

Co., Ltd.

Present Director, P Advisory Company Limited

Present Director, PW Consultants Company Limited

2017 - 2019 Independent Director, Industrial Estate
Authority of Thailand

2017 - 2019 Independent Director, Islamic Bank Asset
Management Limited

2016 - 2018 Independent Director, CAT Telecom Public
Company Limited

2016 - 2017 Advisor to the Ministry of Industry, Ministry of
Industry

2015 - 2016 Advisor to the Minister, Ministry of Information

and Communication Technology

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-

Remark: Mr. Praisun Wongsmith resigned from the position of the Chairman of the Risk Management Committee of the Company effective from 11 August 2021.
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MR. JUKR BOON-LONG
Independent Director, and Member of the Audit Committee
Age 64 years

First Appointment Date
30 November 2018
(Re-elected on 22 April 2021)

Education

e Master of Arts (International Politics and Economics),
University of Detroit, USA

e Bachelor of Law, Ramkhamhaeng University

Training/Certification

Certification from the Thai Institute of Directors Association (IOD)
e Director Certification Program (DCP 271/2019)

e Risk Management Program for Corporate Leaders (RCL 17/2019)

Other Trainings

e Capital Market Academy Leader Program, Capital Market Academy,
Class 29

e Diploma, National Defence College, The National Defence Course,
Class 52

e The Programme for Senior Executives on Justice Administration,
Class 16

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

Present Independent Director, Member of the Audit
Commuittee, and Chairman of the Nomination and
Remuneration Committee, P.C.S. Machine Group
Holding Public Company Limited

Present Independent Director, Member of the Audit

Committee, and Member of the Corporate Governance
Committee, Siam Makro Public Company Limited
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Position held in Other Companies/Organizations

Present Independent Director, and Member of the Audit
Committee, Glow Energy Public Company Limited

Present Director, Glow Company Limited

Present Director, Glow SPP 11 Company Limited

Present Director, Glow SPP 2 Company Limited

Present Director, Glow SPP 3 Company Limited

Present Director, Glow IPP Company Limited

Present Director, Glow IPP 2 Holding Company Limited

Present Director, Member of Audit Subcommittee,and Chairman

of Risk Management Subcommittee, Neighbouring
Countries Economic Development Cooperation
Agency (Public Organization)
2017 - 2018 Ambassador,Royal Thai Embassy in Yangon, Myanmar
2014 - 2016 Ambassador, Royal Thai Embassy in Oslo, Norway
2010 - 2013 Ambassador, Royal Thai Embassy in Tel Aviv, Israel

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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MR. PARINYA PATANAPHAKDEE

Independent Director, and Chairman of the Risk Management Committee

Age 63 years

First Appointment Date
23 February 2021

Education

e Master of Political Science in Politics and Government, Sukhothai
Thammathirat Open University

Master of Business Administration, National Institute of
Development Administration

Barrister-at-Law, Institute of Legal Education of the Thai Bar
Association

Bachelor of Laws (First Class Honors), Ramkhamhaeng University

Training/Certification

Certification from the Thai Institute of Directors Association (IOD)
e Role of Chairman Program (RCP 43/2018)

e Director Certification Program (DCP 248/2017)

e Successful Formulation and Execution of Strategy (SFE 16/2012)
e Financial Institution Governance Program (FGP 1/2010)

Other Trainings

e National Defence Course for the Joint State Private Sectors (NDC),
Class 18/2005, National Defence College

Advanced Master of Management Program (AMM), Class 3,
National Institution of Development Administration

Energy Literacy for a Sustainable Future, (TEA), Class 11/2018,
Thailand Energy Academy

Bhumipalung Phandin (BPP), Class 4/2015, Chulalongkorn
University

Top Executive Program in Commerce and Trade (TEPCoT), Class
6/2013, Academic Service Center University of the Thai Chamber
of Commerce

Proud to be a Leader, Human Behavior Modification &
Development Center (HMDC)

Advance Security Management Program (ASMP), Class 4/2013,
National Defence College

Think Like an Influencer, PacRim Group

e Administrative Justice for Executives (BYP), Class 2/2011,
The Administrative Court

Capital Market Academy, Class 10/2010, The Stock Exchange of
Thailand

Advanced Certificate Course in Politics and Governance
in Democratic Systems for Executives, Class 8/2004, King
Prajadhipok’s Institute

## SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

e The Program for Senior Executives in Criminal Justice
Administration Batch, Class 7/2003, National Justice Academy,
Office of the Judiciary

e Financial Executive Development Program (FINEX XI), Class
11/2002, The Thai Institute of Banking and Finance Association

Work Experience in the 5 Preceding Years

Position held in Other Listed Companies in SET

2017 - Apr.21  Chairman of the Board of Directors, and
Chairman of Nomination and Remuneration
Committee, Krungthai Card Public Company
Limited

First Senior Executive Vice President, Krung
Thai Bank Public Company Limited

Senior Executive Vice President, Krung Thai
Bank Public Company Limited

Corporate Secretary, Secretary to the Board of
Directors, Secretary to the Board of Executive
Directors, Secretary to the Independent
Director Committee, Krung Thai Bank Public
Company Limited

2017 - 2019

2012 - 2017

2010 - 1015

Position held in Other Companies/Organizations

Present Director, PPK Advisory Company Limited

Present Advisor attached to the Committee, Committee
on Economics/Finance and Monetary Affairs
Senate, Parliament

2019 -Feb.21  Chairman, Government Housing Bank

2016 - 2019 Advisor to the Minister, Ministry of Industry

2015 - 2016 Advisor to the Minister, Ministry of Information
and Communication Technology

2013 -2017 Director, KTB General Services and Security
Company Limited

2010 - 2019 Vice Chairman, KTBLAW Company Limited

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-

Remark; Mr. Parinya Patanaphakdee was appointed as the Independent Director of the Company effective from 23 February 2021. He was also appointed as the Chairman of
the Risk Management Committee of the Company in replacement of Mr. Praisun Wongsmith who resigned from the position effective from 11 August 2021.
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MR. CHAYANIN DEBHAKAM, D.B.A.
Director (Authorized Director)
Age 52 years

First Appointment Date
10 November 2015
(Re-elected No.1 on 30 April 2018 and No. 2 on 22 April 2021)

Education

e Doctorate degree in Business Administration, Rattana Bundit
University

e Master of Management, Sasin Graduate Institute of Business
Administration, Chulalongkorn University

e Biomedical Science, Kingston University, United Kingdom

Training/Certification
Certification from the Thai Institute of Directors Association (IOD)
e Director Certification Program (DCP 191/2014)

Other Trainings

e Securities & Exchange Commission Capital Markets Leader
Program: Building Competitiveness of Nation and Thai Capital
Markets, The Securities and Exchange Commission (SEC)

e Advanced Certificate Course in Politic and Governance in
Democratic Systems for Executive 12

o Advanced Certificate Course in Judicial Training for Executive 15

Work Experience in the 5 Preceding Years

Position held in Other Listed Companies in SET
Present Director, Chairman of the Executive Committee,
Chairman of the Nomination and Remuneration
Committee, and Member of the Corporate
Governance and Sustainable Development

Committee, Singha Estate Public Company Limited
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Position held in Other Companies/Organizations
Present 39 directorships in the Company’s and Group’s

subsidiaries and joint ventures

Present Director, Mahasan Enterprise Company Limited

Present Director, Siam Parboiled Rice Company Limited

Present Director, Khao Pun Dee Company Limited

Present Director, Absolute Power P Company Limited

Present Director, Solar Innovation Company Limited

Present Director, G-Force Company Limited

Present  Director, Bangkok 12 Company Limited

Present Director, Kasem Wanarom Company Limited

Present Director and Deputy Managing Director, Singha
Corporation Company Limited

Present Director, Singha Property Management Company

Limited
- Director, CTG 2002 Company Limited
- Director, Boonrawd Brewery Company Limited
- Director, Leo Links Company Limited
- Director, Fine Food Capital Company Limited
- Director, Park Industry Company Limited
- Director, Angthong Power Company Limited

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
40,020 shares, representing 0.0011% of total paid-up capital

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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MR. NARIS CHEYKLIN
Director
Age 60 years

First Appointment Date
10 November 2015
(Re-elected on 26 April 2019)

Education
e Master of Accounting, Thammasat University
e Bachelor of Accounting, Thammasat University

Training/Certification
Certification from the Thai Institute of Directors Association (IOD)
e Director Certification Program (DCP 9/2002)

Other Trainings

o Institute of Metropolitan Development (Class 4)

e Advanced Security Management Program (Class 4/2013)

o Capital Market Academy Leader Program (Class 2/2006)

e Organizational Risk Management Program, Sasin Graduate
Institute of Business Administration of Chulalongkorn University
(Class 2/2004)

o Corporate Financial Strategies, Kellogg School of Management,
Chicago, US.A.

o Executive Development Program in Real Estate Management,
Thammasat University (1993)

o Computer Audit Program, Arthur Andersen

e General Audit Program, SGV-Na Thalang, Bangkok and SGV
Manila, Philippines

Work Experience in the 5 Preceding Years

Position held in Other Listed Companies in SET

Present Vice Chairman of the Board of Directors, Member
of the Executive Committee, Member of the Risk
Management Committee, and Member of
the Corporate Governance and Sustainable
Development Committee, Singha Estate Public
Company Limited*

## SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

2019 -Feb.21 Chairman of the Executive Committee, S Hotels
and Resorts Public Company Limited

2014 -Feb.21 Chief Executive Officer, Singha Estate Public
Company Limited

2017 - Jan.21 Director, Chairman of the Executive Committee,
and Member of the Nomination and Remuneration
Committee, Nirvana Daii Public Company Limited

Position held in Other Companies/Organizations

Present 4 directorships in the Group's subsidiaries

Present Director, Siratara Company Limited

2017 -Jan.21 Chairman, Nirvana River Company Limited

1993 - 2021 Director, Interaccy Company Limited

2016 - 2017 Director, S 36 Property Company Limited

2015 - 2017 Chairman, Nirvana Development Company
Limited

2014 - 2017 Director, Thai Setakij Insurance Public Company
Limited

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
1,060,060 shares, representing 0.0295% of total paid-up capital

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-

Remark: /*Mr. Naris Cheyklin resigned from the directorship in Singha Estate Plc., including any positions in the company’s subcommittees effective from 17 February 2022.
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MRS. THITIMA RUNGKWANSIRIROJ
Director, Chairman of the Executive Committee,

and Member of the Risk Management Committee (Authorized Director)

Age 60 years

First Appointment Date
29 June 2018
(Re-elected on 29 June 2020)

Education
o Master of Accounting, Thammasat University
e Bachelor of Accounting, Thammasat University

Training/Certification

Certification from the Thai Institute of Directors Association (IOD)
e Director Certification Program (DCP 131/2015)

e Director Accreditation Program (DAP 65/2007)

Other Trainings

e Advanced Management Program, INSEAD Business School,
Singapore

o Advance Derivative and Financial Risk Management, Hong Kong

o CFO Becoming a Strategic Partner, Singapore

e CFO Regional Summit Forum, Singapore

Work Experience in the 5 Preceding Years

Position held in Other Listed Companies in SET
Present Director, Member of the Executive Committee,
Member of the Risk Management Committee,
Member of the Corporate Governance and
Sustainable Development Committee, and Chief
Executive Officer, Singha Estate Public Company

Limited
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2018 - 2021 Chief Financial Officer and Company Secretary,
Singha Estate Public Company Limited

2018 - 2021 Director, and Member of the Executive Committee,
Nirvana Daii Public Company Limited

2009 - 2013 Chief Financial Officer,and Member of the Executive

Committee, Thoresen Thai Agencies Public Company
Limited

Position held in Other Companies/Organizations

Present 59 directorships in the Company’s and Group’s
subsidiaries and joint ventures

2017 - 2018 President and Director, Sukhumvit Asset
Management Company Limited

2014 - 2016 Executive Director, KPMG Phoomchai Advisory

(Thailand) Limited

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-

Remark: Mrs. Thitima Rungkwansiriroj was appointed as the Chairman of Executive Committee of the Company effective from 23 February 2021 in replacement of

Mr. Naris Cheyklin who resigned from the position.
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MR. DIRK ANDRE L. DE CUYPER

Director, Member of the Executive Committee, Member of the Risk
Management Committee, and Chief Executive Officer (Authorized Director)

Age 56 years

First Appointment Date
14 November 2018
(Re-elected on 29 June 2020)

Education
e Bachelor of Hotel Management, Brussels Erasmus University,
Belgium

Training/Certification
Certification from the Thai Institute of Directors Association (IOD)
e Director Certification Program (English Program) (DCP 247/2017)

Other Trainings
o Executive Leadership - Cornell, IMD and LBS

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
Present Member of the Executive Committee, Singha Estate

Public Company Limited

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Position held in Other Companies/Organizations

Present 40 directorships in the Company’s and Group'’s
subsidiaries and joint ventures
2012 -2015 Regional General Manager Thailand & General

Manager, Millennium Hilton Bangkok,
Hilton Worldwide

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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MR. CHAIRATH SIVAPORNPAN
Member of the Executive Committee
Age 39 years

Education

e Master of Business Administration - Finance, University of
Illinois - Urbana Champaign, USA

o Bachelor of Economics, Thammasat University

Training/Certification

Certification from the Thai Institute of Directors Association (IOD)
e Director Accreditation Program (DAP 184/2021)

e Company Secretary Program (CSP 101/2019)

Continuing Development Course in Accounting Knowledge

(Refresh Course)

e Cash Flow Course by the Business Accounting Supervision
Division, the Department of Business Development, the Ministry
of Commerce, 18-22 June 2021 (7 hours e-learning)

o Financial Statements Analysis Course, the Business Accounting
Supervision Division, the Department of Business Development,
the Ministry of Commerce, 13-15 May 2020 (7 hours e-learning)

Other Trainings

e Financial Advisor Refresher Course 2020, Association of Thai
Securities Companies

e RE-CU CEO Class 5, RE-CU Management Unit

Strategic CFO Class 6/2018, The Stock Exchange of Thailand

Certificate in Investor Relations 2016, Thai Investor Relations Club

Thai Intelligent Investors Program (TIIP 9), Thai Investors
Association
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Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
Present Chief Financial Officer, Member of the Executive
Committee, and Company Secretary, Singha
Estate Public Company Limited

Jul.21-0Oct.21  Director, S Hotels and Resorts Public Company

Limited

2019 - 2021 Chief Financial Officer and Company Secretary,
S Hotels and Resorts Public Company Limited

2018 - 2019 Senior Vice President, Corporate Finance, Singha
Estate Public Company Limited

2011 - 2018 First Vice President, Capital Market and Investor

Relations, B.Grimm Power Public Company
Limited

Position held in Other Companies/Organizations
Present 29 directorships in the Company’s and Group's

subsidiaries and joint ventures

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-

Remark: Mr. Chairath Sivapornpan was appointed as the Director of the Company effective from 15 July 2021 and resigned from the position of the Chief Financial Officer,
Company Secretary, and Director of the Company effective from 1 May 2021, 15 July 2021, and 14 October 2021, respectively.
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MS. SAMITTA TINNAM

Member of the Executive Committee, Chief Financial Officer, and Company Secretary
(The person taking the highest responsibility in finance and accounting)

Age 48 years

Appointment Date as Executive
1 July 2021

Appointment Date as Company Secretary
15 July 2021

Education

e Master of Finance - Royal Melbourne Institute of Technology
(RMIT), Australia

o Postgraduate Diploma in Finance - The University of Melbourne,
Australia

e Bachelor of Business Administration, Accounting - Rangsit
University (2° Class Honors)

Training/Certification

Certification from the Thai Institute of Directors Association (IOD)
e Company Secretary Program (CSP 121/2021)

e Boardroom Success through Financing & Investment (BFI7/2019)

Continuing Development Course in Accounting Knowledge

(Refresh Course)

o Financial Statements Analysis Course, the Business Accounting
Supervision Division, Department of Business Development,
the Ministry of Commerce on 1-2 September 2021 (7 hours
e-learning)

Other Trainings

e CFO'’s Orientation Course for New IPOs, the Thailand Securities
Institute (TSI), the Stock Exchange of Thailand in June 2021
(12 hours e-learning of knowledge in finance and accounting)

o Insight Financial Management, the Stock Exchange of Thailand

e Chief Financial Officer Certificate Program Class 23/2021,
the Federation of Accounting Professions

## SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET

2018 - Jun. 21 Senior Vice President - Finance Business
Partner, Loxley Public Company Limited

2016 - 2017 Group Finance Director, Bangkok Ranch
Public Company Limited

2014 - 2016 Senior Vice President - Credit Product

Origination, the Siam Commercial Bank
Public Company Limited

Position held in Other Companies/Organizations
2017 - 2018 Senior Vice President - Group Finance and
Accounting, Sakdi Sin Prasit Co., Ltd.
Director, Deloitte Touch Tohmatsu Jaiyos

Advisory Co., Ltd.

2002 - 2014

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-

Remark: Ms. Samitta Tinnam was appointed as the Chief Financial Officer and Company Secretary of the Company in replacement of Mr. Chairath Sivapornpan who resigned from

the positions effective from 1 July 2021 and 15 July 2021, respectively.
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MS. KANKANID WICHITCHAROEN

Member of the Executive Comnmittee, and Senior Vice President - Finance

(The person supervising accounting)
Age 55 years

Appointment Date as Executive
1 January 2019

Education
e Bachelor of Business Administration Program in Accounting,
Assumption University

Training/Certification
Certification from the Thai Institute of Directors Association (IOD)
-None-

Continuing Development Course in Accounting Knowledge

(Refresh Course)

¢ Financial Statements Analysis Course, the Business Accounting
Supervision Division, Department of Business Development,
the Ministry of Commerce, 10-17 June 2021 (7 hours e-learning)

Accounting Information 1 Course, the Business Accounting
Supervision Division, Department of Business Development,
the Ministry of Commerce, 21-22 June 2021 (6 hours e-learning)
e TFRS 15: Revenue from Contracts with Customers and TFRS 16:
Lease, Dharmniti Seminar and Training Company Limited,
22 October 2020 (6 hours)
e CFO'’ s Orientation Course for New IPOs, Class 3, Thailand
Securities Institute (TSI), the Stock Exchange of Thailand,
26-27 January 2019 (12 hours)

Other Trainings

e Mini Master of Management Program (MMM)+ Class 73,
Graduate School of Public Administration, National Institute of
Development Administration, November 2020 - April 2021

o Taxburdenin the whole system of real estate, house, land, housing
estate, condominium selling business, Dharmniti Seminar and
Training Company Limited, 16 November 2020
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e VAT principles of real estate development business both in
the rental and service Including the correct purchase tax
average, Dharmniti Seminar and Training Company Limited

e Update Accounting Standard 2018, Boon Rawd Brewery
Company Limited

o Advanced Excel Charts for Accounting Presentation, Dharmniti
Seminar and Training Company Limited

e In-depth course, Analyzing Financial Statements, Dharmniti
Seminar and Training Company Limited

e 41 issues with 7 standards for accurate accounting, Dharmniti
Seminar and Training Company Limited

e COSO-2013 Internal Control System Guidelines Model, Class
1/2016, Federation of Accounting Professions

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
-None-

Position held in Other Companies/Organizations
2014 - 2015 Vice President, Finance and Accounting,

Boutique Group Company Limited

Securities Holding in the Company as of 31 December2021
Ordinary shares (SHR)
10,000 shares, representing 0.0003% of total paid-up capital

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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MR. STEFANO ALBERTO RUZZA

Member of the Executive Committee, and Senior Vice President - Operations

Age 48 years

Appointment Date as Executive
1 June 2020

Education
e Diploma of Hospitality-Restauration HF/SHL Swiss Hotel School
of Lucerne, SHL

Training/Certification
Certification from the Thai Institute of Directors Association (IOD)
-None-

Other Trainings
e GDPR Compliance
o Advice for Leaders During a Crisis

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
-None-

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

Position held in Other Companies/Organizations
2017 - 2020
2013 - 2017

General Manager, Conrad MaldivesRangaliIsland
General Manager, Conrad Koh Samui, Thailand

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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MR. NICOLAS ANTOINE DURAND
Vice President - Revenue Strategy and Partnership
Age 42 years

Appointment Date as Executive
1 August 2020

Education

o Bachelor of Business and Administration, The University of New
Mexico (UNM), Albuquerque, USA

e Bachelor of Business and Administration, EM Normandie, Caen,
France

Training/Certification
Certification from the Thai Institute of Directors Association (IOD)
-None-

Other Trainings
-None-

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
-None-

Position held in Other Companies/Organizations
2018 - 2020 Senior Director of Global Distribution, Jumeirah
Group

2015 -2018 Director of Revenue Management Analytics,

Movenpick Hotels & Resorts

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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MR. PEERASAK FERGUSON
Vice President - Global Commerce
Age 34 years

Appointment Date as Executive
2 August 2021

Education
o English Literature, The University of the South Sewanee, TN, USA

Training/Certification
Certification from the Thai Institute of Directors Association (IOD)
-None-

Other Trainings
-None-

Work Experience in the 5 Preceding Years
Position held in Other Listed Companies in SET
2016 - 2021 Regional Director of Sales, Minor International

Public Company Limited

Position held in Other Companies/Organizations
2014 - 2015 Director of Sales & Marketing, Movenpick Hotels

and Resorts

Securities Holding in the Company as of 31 December 2021
Ordinary shares (SHR)
-None-

Family Relation among Directors and Executives
-None-

Lawsuits in the 10 Preceding Years
-None-
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GENERAL INFORMATION OF BUSINESS
HELD BY THE COMPANY 10% UPWARD

As of 31 December 2021
| & ____________§ _________§ |
NO. COMPANY NAME AND ADDRESS REGISTERED TYPE OF NUMBER OF VALUE OF SHAREHOLDING
CAPITAL SHARE PAID-UP SHARES SHARE (%)
(SHARES)

Type of business: Hotel management and investment

1 S Hotel Phi Phi Island Co., Ltd. 300,000,000 THB Ordinary 3,000,000 100 THB 99.99
123 Suntowers Building B, 10" Floor
Vibhavadi-Rangsit Road, Chom Phon
Chatuchak, Bangkok, Thailand 10900
Tel: +66 (0) 2-058-9888

2 S Hotel Management Co., Ltd. 1,531,122,890 THB  Ordinary 153,112,289 10 THB 99.99
123 Suntowers Building B, 10" Floor
Vibhavadi-Rangsit Road, Chom Phon
Chatuchak, Bangkok, Thailand 10900
Tel: +66 (0) 2-058-9888

3 S Hotels and Resorts Management 20,000,000 THB Ordinary 200,000 100 THB 99.99
Co., Ltd.
123 Suntowers Building B, 10 Floor
Vibhavadi-Rangsit Road, Chom Phon
Chatuchak, Bangkok, Thailand 10900
Tel: +66 (0) 2-058-9888

4 Laguna Phuket Club Co,, Ltd. 373,000,000 THB Ordinary 37,137,000 10 THB 99.99
323 Moo 2, Srisoonthorn Road, Tambol Preference 163,000 10 THB
Cherngtalay, Amphur Thalang, Phuket
province

5 Na Nimmann Co., Ltd. 118,000,000 THB Ordinary 11,800 10,000 99.99
63/182 Moo 5, Tambol Bohput, Ampher THB

Koh Samui, Suratthani province

6 Laguna Service Co., Ltd. 90,500,000 THB Ordinary 905,000 100 THB 27.09
57 Moo 4, Srisoonthorn Road, Tambol
Cherngtalay, Amphur Thalang, Phuket

province

7 Jupiter Hotels Wetherby Limited 4,505,000 GBP Common 4,500,000 1GBP 100
40 Oxford Road, High Wycombe Preference 5,000 1GBP
BUCKS HP11 2EE

8 Jupiter Hotels Management Limited 1 GBP Common 1 1GBP 100
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

9 Aston Hotels Limited 3,000,000 GBP Common 3,000,000 1GBP 50

40 Oxford Road, High Wycombe
BUCKS HP11 2EE
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I . ®» _____________§ ____®8 |
NO. COMPANY NAME AND ADDRESS REGISTERED TYPE OF NUMBER OF VALUE OF SHAREHOLDING
CAPITAL SHARE PAID-UP SHARES SHARE (%)
(SHARES)

10 Aston Ventures Limited 1,000,000 GBP Common 1,000,000 1GBP 50
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

1 Aston Hotels (Sheffield) Limited 1,000,000 GBP Common 1,000,000 1GBP 50
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

12 Dream Islands Development 2 2,829,662,520 Ordinary 183,506,000 15.42 100
Private Limited MVR MVR
#02-01, Millennia Tower
10 Ameer Ahmed Magu, Malé 20026
The Republic of Maldives

13 Dream Islands Development 3 638,388,000 Ordinary 370,080,000 1MVR 50
Private Limited MVR
#02-01, Millennia Tower
10 Ameer Ahmed Magu, Malé 20026
The Republic of Maldives

14 O.K.M Pvt Ltd. 1,217,290,574 Ordinary 7,894,232 154.2 100
H. Orchid Maage, 2" Floor MVR MVR
Ameer Ahmed Magu, K.Malé
The Republic of Maldives

15 APAC Holding, LLC No concept of Member No par 100
MAPLES CORPORATE SERVICES share capital value
LIMITED
PO Box 309 Ugland House, Grand
Cayman KY1-1104, Cayman Islands

16 Hillview Pte Limited 14,338,979 Ordinary 14,338,979 1FJD 100
KPMG, Level 10, BSP Suva Central FID
Renwick Road, Suva, The Republic of Fiji

17 OC Pte Limited 9,546,323 Ordinary 9,546,323 1FJD 100
KPMG, Level 10, BSP Suva Central FID
Renwick Road, Suva, The Republic of Fiji

18 Saltlake Resorts Ltd. 216,505,000 Ordinary 216,505 1,000 100
Allée des Cocotiers, Royal Road MUR MUR

Bel Ombre, The Republic of Mauritius
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NO.

COMPANY NAME AND ADDRESS REGISTERED

CAPITAL

§# SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

TYPE OF
SHARE

NUMBER OF
PAID-UP SHARES
(SHARES)

VALUE OF SHAREHOLDING
SHARE (%)

Type of business: Investment in other companies

19

Laguna Beach Development Co., Ltd.
323 Moo 2, Srisoonthorn Road, Tambol
Cherngtalay, Amphur Thalang, Phuket
province

10,000,000 THB

Ordinary
Preference

10 THB
10 THB

600,000 THB 99.99

400,000 THB

20

Laguna Paradise Co., Ltd.
323 Room No.1, Moo 2, Srisoonthorn
Road, Tambol Cherngtalay, Amphur
Thalang, Phuket province

1,000,000 THB

Ordinary

100,000 10 THB 99.99

21

S Hotels and Resorts (HK) Limited
31/F., Tower Two, Time Square 1
Matheson Street, Causeway Bay
Hong Kong

42,632,000 GBP

Common

42,632,000 1GBP 100

22

S Hotels and Resorts (UK) Ltd.
The Broadgate Tower, 3Floor
20 Primrose Street, London
United Kingdom, EC2A 2RS

500,000 GBP

Common

500,000 1GBP 100

23

FS JV Co Limited
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

1,000,000 GBP

Common

1,000,000 1GBP 100

24

FS Mezz Co Limited
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

1,000,000 GBP

Common

1,000,000 1GBP 100

25

FS Mid Co Limited
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

1,000,000 GBP

Common

1,000,000 1GBP 100

26

FS Senior Co Limited
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

1,000,000 GBP

Common

1,000,000 1GBP 100

27

Jupiter Hotels Holdings Limited
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

27,100,000 GBP

Common

27,100,000 1GBP 100

28

Jupiter Hotels Midco Limited
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

27,100,000 GBP

Common

27,100,000 1GBP 100

29

FS JV License Limited
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

3,264,000 GBP

Common

3,264,000 1GBP 50
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NO. COMPANY NAME AND ADDRESS REGISTERED TYPE OF NUMBER OF VALUE OF SHAREHOLDING
CAPITAL SHARE PAID-UP SHARES SHARE (%)
(SHARES)

30 FS Mid License Limited 1GBP Common 1 1GBP 50
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

31 The Hotelier Group Limited 8,022,378.7 GBP Common 80,223,787 0.1 GBP 50
40 Oxford Road, High Wycombe
BUCKS HP11 2EE

32 SHR Offshore Holdings Co., Ltd. 68,024,132 Ordinary 68,024,132 1USD 100
Oliaji Trade Centre, 1% Floor, Victoria USD
Mahé, The Republic of Seychelles

33 S Hotels and Resorts (SC) Co., Ltd. 500,000,000 Ordinary 177,700,001 1USD 100
Oliaji Trade Centre, 1% Floor, Victoria USD
Mahé, The Republic of Seychelles

34 Prime Locations Management 2 Ltd. 500,000,000 Ordinary 1 1USD 100
Oliaji Trade Centre, 1° Floor, Victoria USD
Mahé, The Republic of Seychelles

35 Prime Locations Management 3 Ltd. 65,000,000 Ordinary 24,000,000 1USD 50
Oliaji Trade Centre, 1% Floor, Victoria USsD
Mahé, The Republic of Seychelles

36 OH Pte Limited 9,444,406 Ordinary 9,444,406 1FJD 100
KPMG, Level 10, BSP Suva Central FID
Renwick Road, Suva, The Republic of Fiji

37 OHH (Fiji) Pte Limited 2 Ordinary 2 1FJD 100
KPMG, Level 10, BSP Suva Central FID
Renwick Road, Suva, The Republic of Fiji

38 Hillview Global Pte Limited 10,000 Ordinary 2 1USD 100
KPMG, Level 10, BSP Suva Central USD

Renwick Road, Suva, The Republic of Fiji

Type of business: Investment in other companies and hotel management and investment

39 Jupiter Hotels Limited 35,776,000 Common 35,750,000 1GBP 100
40 Oxford Road, High Wycombe BUCKS GBP Preference 26,000 1GBP
HP11 2EE

40 S Hotels and Resorts APAC (SG) Pte. Ltd. 245,096,094 Ordinary 245,096,094 1USD 100
38 Beach Road, #29-11 South Beach uUsD

Tower, Singapore 189767

Remark:

1. SHR HOTELS USA, INC. was liquidated.

2. SHR GLOBAL HOLDINGS LLC was liquidated.
3. SHR GLOBAL HOLDINGS I LLC was liquidated.
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LIST OF DIRECTORS IN SUBSIDIARIES

As of 31 December 2021

SUBSIDIARIES

NAME

S Hotels and Resorts Management Co., Ltd.

S Hotel Phi Phi Island Co., Ltd.

S Hotel Management Co., Ltd.
Laguna Beach Development Co., Ltd.
Laguna Paradise Co., Ltd.

Laguna Phuket Club Co., Ltd.

Na Nimmann Co., Ltd.

S Hotels and Resorts (HK) Limited
S Hotels and Resorts (UK) Ltd.

FS JV Co Limited

FS Mezz Co Limited

FS Mid Co Limited

FS Senior Co Limited

Jupiter Hotels Holdings Limited
Jupiter Hotels Midco Limited
Jupiter Hotels Limited

Mr. Apisak Tantivorawong

Mr. Sompong Tantapart

Mr. Praisun Wongsmith

Mr. Jukr Boon-long

Mr. Parinya Patanaphakdee

Mr. Chayanin Debhakam, D.B.A.

~|~|>~|>~ [~ |~ |%| SHotelsand Resorts Public Company Limited

Mr. Naris Cheyklin

Mrs. Thitima Rungkwansiriroj JAVAN / / / / / / / / / / / / / / / /

V|0 NN A 0N

Mr. Dirk Andre L. De Cuyper 11,0, / / / / / / / / / / / / / / / /

=
o

. Mr. Chairath Sivapornpan A / / / / / / / / / /

-
=

. Ms. Samitta Tinnam Y/

[
N

. Ms. Kankanid Wichitcharoen hA

[y
w

. Mr. Stefano Alberto Ruzza Y/AN

[
N

. Mr. Sanoh Rusmeerojwong’* 1/

i
«

. Mr. Nicolas Antoine Durand //

=
o

. Mr. Peerasak Ferguson //

[y
~N

. Mr. Sanjay Kumar Singh

[y
jocl

. Mr. Krit Srichawla

=
0

. Mr. Andrew Edward Pring

N}
o

Mr. Sai Shang

N
=

. Mr. Khin Saw Hlaing

N
N

. Mr. Zaw Win Maung

N
w

. Ms. Le Le Wai

N)
B

Mr. Mohamed Shahdy Anwar

25. Mr. Russell Graham Blaik

26. Mr. Assad Abdullatiff

27. Ms. Nadia Sayed Khadija

28. Mr. Lai Foon Kuen

29. Mr. Kontee Worrapitayut

30. Mr. Shankar Chandran

31. Mr. Edmund Tan Min Hai

32. Ms. Areewan Sriwitchupong

33. Mr. Stuart David Reading

34. Ms. Ungkhana Tosilanon

35. Mr. Amnuay Navachotchaikul

Note: W = Chairman of the Board of Directors / = Director O = Executive Director //=Executive /A =Member of Executive Committee
/AMr. Sanoh Rusmeerojwong resigned from the Company effective from 1 March 2022
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## SHOTELS AND RESORTS PUBLIC COMPANY LIMITED

COMPANY INFORMATION AND
OTHER SIGNIFICANT INFORMATION

INFORMATION OF THE COMPANY AS OF 31 DECEMBER 2021

COMPANY NAME

S Hotels and Resorts Public Company Limited

SECURITIES SYMBOL

SHR

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

TELEPHONE +66 (0) 2058 9888

WEBSITE www.shotelsresorts.com

TYPE OF BUSINESS

Holding company that engages in the management of hotels and resorts and

investments in international hotel companies

COMPANY REGISTRATION NUMBER 0107562000190

YEAR OF ESTABLISHMENT 2014

FIRST TRADE DATE IN SET 12 November 2019

REGISTERED CAPITAL Baht 18,318,200,000 comprising 3,663,640,000 ordinary shares

PAID-UP CAPITAL

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

PAR VALUE

Baht 5

INVESTOR RELATIONS

Telephone: +66 (0) 2058 9888 Ext. 340
Email: IR@shotelsresorts.com

COMPANY SECRETARY DEPARTMENT

Telephone: +66 (0) 2058 9888 Ext. 344 - 345
Email: comsec-shr@shotelsresorts.com
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REFERENCE INFORMATION

REGULATOR Securities and Exchange Commission, Thailand
No. 333/3 Viphavadi-Rangsit Road, Chomphon, Chatuchak
Bangkok 10900, Thailand
Telephone: +66 (0) 2033 9999
Facsimile: +66 (0) 2033 9660

REGULATOR The Stock Exchange of Thailand
No. 93 Ratchadaphisek Road, Dindaeng, Bangkok 10400, Thailand
Telephone: +66 (0) 2009 9000
Facsimile: +66 (0) 2009 9991

SECURITIES REGISTRAR Thailand Securities Depository Co., Ltd.
No. 93, 14 Floor, Ratchadaphisek Road, Dindaeng, Bangkok 10400, Thailand
Telephone: +66 (0) 2009 9380
Facsimile: +66 (0) 2009 9992

AUDITOR PricewaterhouseCoopers ABAS Ltd.
No. 179/74-80, 15 Floor, Bangkok City Tower, South Sathorn Road
Bangkok 10120, Thailand
Telephone: +66 (0) 2844 1000
Facsimile: +66 (0) 2286 5050
1. Mr. Chanchai Chaiprasit, Certified Public Accountant No. 3760, or
2. Ms. Nopanuch Apichatsatien, Certified Public Accountant No. 5266, or
3. Mr. Boonrueng Lerdwiseswit, Certified Public Accountant No. 6552

LEGAL ADVISOR Baker & McKenzie Ltd.
No. 990, 5™ Floor, 22 - 25t Floor, Abdulrahim Place, Rama IV Road, Silom
Bangrak, Bangkok 10500, Thailand
Telephone: +66 (0) 2636 2000
Facsimile: +66 (0) 2636 2111

OTHER SIGNIFICANT INFORMATION

No other significant information that could affect investors’ decision making.

* The Company’s Annual Report 2021 (Form 56-1 One Report) has been prepared in accordance with the form Annual Information
Disclosure Form/ Annual Report (Form 56-1 One Report) pursuant to the announcement of the Capital Market Supervisory Board
No. TorJor. 55/2563 regarding the regulations, conditions and reporting methods, disclosure of information on financial position
and operating results of the securities issuer company. Investors can acquire the information publicized on the Company’s website
www.shotelsresorts.com.

In addition, this Annual Report (56-1 One Report) referred to the information disclosed on the Company’s website, which is an integral
part of the 56-1 One Report. The Board of Directors certifies the correctness and completeness of such referred information.
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ATTACHMENTS APPEARED ON THE COMPANY'’S WEBSITE*

Attachment 1 Corporate Governance Policy of
S Hotels and Resorts Public Company Limited

Attachment 2 Code of Conduct of
S Hotels and Resorts Public Company Limited

Attachment 3 Charters of the Board of Directors
and Subcommittees

Please find more details of the Company’s information
from the attachments which are on the website at
www.shotelsresorts.com.

* In case this Annual Report (Form 56-1 One Report) references information disclosed on the Company’s website,
the disclosed information shall be deemed to be part of this report.
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