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2,129,072,320

2,045,006,370

(1,206,629,005) (1,205,281,236)

1,924,567,014

1,855,177,922

(1,071,374,508) (1,082,893,502)

922,443,315
4,846,954

(92,824,406)

(576,679,747)

839,725,134

2,959,693
(98,513,437)
(562,104,000)

853,192,506

30,853,647
(92,373,689)
(496,726,107)

772,284,420
26,153,906

(97,912,293)

(490,382,986)

(14,946,973)  (16,206,222)  (14,946,973)  (16,206,222)
25,668,178 21,418,143 - -
268,507,321 187,279,311 279,999,384 193,936,825
(52,558,534)  (34,613,652)  (51,129,241)  (34,613,652)
215,948,787 152,665,659 228,870,143 159,323,173
(9,748,000) 4,767,000 (9,748,000) 4,767,000

1,949,600 (953,400) 1,949,600 (953,400)
(7,798,400) 3,813,600 (7,798,400) 3,813,600
208,150,387 156,479,259 221,071,743 163,136,773
215,948,787 152,665,659 228,870,143 159,323,173
215,948,787 152,665,659 228,870,143 159,323,173
208,150,387 156,479,259 221,071,743 163,136,773
208,150,387 156,479,259 221,071,743 163,136,773
14.30 10.11 15.16 10.55
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geanumaelaeil o Sui
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31 UAN N.A. 2560 150,978,000 16,000,000 - 597,151,076 - 764,129,076
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UMIRUTIY WMIRUDIIZNINT
W.f. 2560 W.f. 2559 W.f. 2560 W.f. 2559
WUYLNG) 1M um 1M um
268,507,321 187,279,311 279,999,384 193,936,825
9 196,252 1,914,756 196,252 1,914,756
9 266,779,503 264,618,161 239,903,687 239,378,797
10 8,022,586 10,400,898 7,772,494 10,220,446
12 1,671,178 1,670,533 - -
1,375,615 (38,405) (1,494) (75,035)
9 21,465 9,236 4 9,235
10 1 - 1 -
843,683 - 843,683 -
- - 1,399,530 1,380,858
8 n) (25,668,178) (21,418,143) - -
20 - . (25,480,000)  (21,840,000)
16 12,280,820 16,349,547 11,448,918 14,678,450
20 (644,563) (532,941) (1,186,347) (1,909,727)
14,946,973 16,206,222 14,946,973 16,206,222
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28,007,300 27,147,245
28,007,300 27,147,245
7,291,585 7,271,584
(10,400,898) (10,220,446)
24,897,987 24,198,383
94,789,762 93,020,557
(69,891,775)  (68,822,174)
24,897,987 24,198,383
24,897,987 24,198,383
1,406,192 1,299,082
)] 1)
(8,022,586) (7,772,494)
18,281,592 17,724,970
95,788,567 93,912,253
(77,506,975)  (76,187,283)
18,281,592 17,724,970
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Aifonaztsanamviiaudy 3,828,923 1,887,270 - 5,716,193
mwdunwimiduldsemsdatiad 28,342,523 2,362,576 1,949,600 32,654,699

funswdmiuldsensdaiyddmsunomsnanumenibndabildFonldessuilaliduiunundullddeudraniheiinls

¢ ~ A o < ~ & A W v va v ¢ Aa Yy v v Ao ~ %
mamiluewnaaiisaneniazliilszlenimamiuy nquismslilasuiaunindmituldsensdatiyimnuiu 15.61 Suum (wa. 2559 :
15.30 &11110) MAANNTNINTNANUNNMETIUIU 78.06 SN (WA, 2559 : 76.48 Srunm) fimwsoen lierinnaunurlimanii
Tuewna Tasnemsnanunuanm sy 78.06 Suum (w.a. 2559 : 76.48 a1 asvuaenglull w.a. 2561, W.e. 2562 uaz W.e. 2565

a

1 v A \J 1 d‘ v 1
12. MRNAULBALAVBTINAUATDY

' '
1 v A

oA a Ao o4 o o Y o | da o oAy '
Tufud 29 UQuIgu W.A. 2548 'IJTH‘VIEJ’leJLlﬁﬂ?iui"lé"imﬁmuﬂJﬂL‘]ﬂVIﬂMﬂ‘UMﬂﬂﬁﬂﬁﬂuﬂﬂ T@mfftytywmmumﬂanmmumum 1
o P

nINIAN WA 2548 dmnuaszeznm 30 U TaguSimiianideargdyanlasn 6 I smthaudwouidu 60 dwum Asreliuddlvis

]

o Ao o v I o A & o 2 & 1 Qv ° & o ad y o o
i 'Juﬂﬂ']ﬁmumu']ﬂ']ﬂcl@]ﬁmumu']L"lﬂ“_’nluuﬂ']uuﬁ]:“ﬂﬂf]ﬂnuﬂﬂlﬂuﬂ']cl"lﬁlrlﬂcluﬂnﬂ']‘hsu’]ﬂnulﬂﬂ!ﬁiﬂiﬂﬂ]ﬁlﬁuﬁiﬁﬁﬁaﬂf)’]q‘u@ﬂﬁmﬂiy“ﬂﬂﬂﬁﬂﬁ'ﬂ

[

malasunlasvesrimthAudwmivllaugaiun 31 sunay A

UM IRUTIY
W.f. 2560 W.f. 2559
1M STRY Y
goanriaoAull 40,828,822 42,499,355
#in maanrheamhaugmsud (1,671,178) (1,670,533)
gaanuvaolaisl 39,157,644 40,828,822
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EELEMVGREIN]
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Aenauamsul
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gannuvaetaisl

13. wIUMIMBATIRIYUBY

y X %

@mimIm

v XA A A Yy o

WmiiAam s veeny
(Mnewie 24 A))

Mg Aanng

Ruiadiudrnthangni

RAuilsenunanuAee

Wmiiou

v & P P
IVAIMUNTINUASRIIUDY

a v 3 % a
14. Nugﬂmzﬂsaumnamuumiuu

mafasulasvesdudinssezduannaatiumstudmivilaugaiun 31 sunay Jasil

U4 IS A
Sty Faull
120 Judduinsening
L4 1 A J &
#in oAUz

MUy Flaeil

o

JUNTRUTIY
W.f. 2560 W.A. 2559
1IN I
131,074,487 121,814,792
25,231,695 25,231,695
(16,770,600) (15,972,000)
139,535,582 131,074,487

JUNTRUTIY UMIRURIIZAINT
W.f. 2560 W.A. 2559 W.f. 2560 W.A. 2559
STaN N 1IN N
73,713,562 82,927,417 68,503,411 76,244,810
63,875,688 52,693,213 82,571,884 53,647,375
99,553,943 84,005,273 92,213,423 75,828,586
89,682,159 63,202,406 83,552,534 58,236,307
1,664,422 2,032,998 234,521 430,617
20,997,886 38,094,906 19,406,971 36,342,681
349,487,660 322,956,213 346,482,744 300,730,376

o

IUMIRUTIVLLIUMIRUAWIZAINT

WAl 2560 WA, 2559
um um
330,000,000 180,000,000
310,000,000 270,000,000
(570,000,000)  (120,000,000)
70,000,000 330,000,000

Rufdwszezduanaontunsduiuiudinandyan Revolving Facility Tuanaduum fuddudindnaadanaenisiosas 1.97
(w.d. 2559 : Fovaz 2.25 e 2.27) lasfimvuasissAvluifounnainy w.a. 2561 (W.d. 2559 : udeunuaius w.e. 2560)
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1Ay o o

nquismstiaRudtusiian g hifide ynianezdeliussnimiveusuduiunsau 1,000 Sruum (we. 2559 : 1,000 &rwmn)

o
a 1

4 av oo = a o - o A o o PN
Fudiniiveanuraemsdnesninliudrigninnmsiethseiu a Jufl 31 sunan wa. 2560 Wuswiudu 70 duum (w.f1. 2559 :

330 duvm) 1nlufiurtiendlidiuliidegniianvdesiitsnduiveundslildibnesnininndyantudiinsinhidessmsssuidon
MITNHIRY

15. Gufﬁmzﬂzm)mnﬁmﬁumsﬁu

IUMIRUTIVLAZIUNIRUDWIZAINT

W.Al. 2560 W.A. 2559
m um
dya )
HudunyUNIYU
duveRuddnszezennaaniumIty
A= o o 4 ~
mnmmuﬂ“ﬁﬁzmﬂuﬂmﬂ - -
ERIS TN RITR LY - -
AIQ 1 =)
wiawlainyuiou
Rudnszezennnaaniunstiu 350,000,000 420,000,000
wiRudduhivyudou 350,000,000 420,000,000
EREISTOY 350,000,000 420,000,000

[

< P o ~ o v X - o Ao &
mnﬂaﬂuuﬂawmNuqﬂmwzﬂnmﬂamuummummuﬂﬁuqmuw 31 SUNAN VAU

IUMIRUTIVUALILNMIRURNIZAINT

W.A. 2560 W.el. 2559

Um um

Ml Faull 420,000,000 350,000,000
10 Aufduinssvial - 70,000,000
in NefusERIed (70,000,000) -
Pty slael 350,000,000 420,000,000

Rugivszezennnaniunsiuiududtunndyyiududenyudou (Revolving Term Loan Facility) Tuana@uum Qudty
v 1 a o X ! ' 1% ) 4 1~ o o - - o
ananfndanasniisiesas THBFIX windiudvessanaendeinnuvilsdel lasiimmuadisziunslufeusunay w.e. 2563
(W.A. 2559 : MulPousuNAN W.A. 2563)

ganaenlenuiiievesdudnszese1d o Tui 31 Sunaw WAl 2560 Ao Jasas 1.05% (W.f. 2559 : ovas 2.34)

yamgAsTnueaiudiussoson u Tuil 31 Funay wa. 2560 fo 346.42 S (WA, 2559 : 417.06 A1)

oA A oy ° ~ A4 a 9 ¥ 1 IS ' 1A
y‘ﬁﬂ"lEg@]‘ﬁiill"lj’fNNui]:ﬂllnﬂziﬂ]ﬂ"lu3mﬁﬂﬂﬂisumiuﬁﬂ1uﬂu1ﬂ@]“ﬁﬂﬂﬂﬁﬂﬁ]ﬂﬂﬁ]ﬂﬂﬂﬂlﬁﬂlﬁué}ﬁuﬁFhil‘lﬁ“l’i"liﬂ?ﬂ]”lﬂqa\lﬂ‘ﬂﬂﬁuﬁz
a o v v A A~ 4 9 9 o o v ¥ oA
VIHNWCHDINY U auﬁlmmmmgm:mmu fmagclumay,aimu 2 VNNAVTUYANIYATITY (‘WNTUL‘YWJ 3.3)
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MrUATIIzYRIRUfTNIZEz819INA UM IRUTAAL

IUMIRUTIVUALIUNIRURWIZAINS

W.f. 2560 W.A. 2559

1M 1n

asurvuathszmelu 1Y - -
AsuAvUAtIEIEnIe 11 895 1 350,000,000 420,000,000
PURUfINTEezeNNdaUNIRY 350,000,000 420,000,000

A yA
WHUNYH

vy

ngquiamsthadudinsiandlidideynianzdediuiimfuiveunuiutunsauy 900 dwwm (w.e. 2559 : 900 drwumn)
q

1] 9 9

FasEniveanavdemadnesnunlfudrgnianmsetisein o Jun 31 sunay we. 2560 Susnnuidu 350 uum (WA, 2559

nB
420 &uum) wituddustafdlidiuideyniafiazdedlivisnduiveundshildinesnmldnndygrRudivisndedemssanion

9

v v

o ~ o v S 1
masnueiuludaniovasandel
nguivmauazusinindudtunddhilaldade i

AUMIRUTIVUALIUNIRURIZAINS

W.7. 2560 W.f. 2559
UM UM
dnnenganyi
- viwaagmelu 17 930 670
- vivagmevda 11 550 480
nadufuidalalaly 1,480 1,150
NufiuTiaglzmdieWlumsdiiivnuveanguismanazuiti
% d o
16. mszgniiuwaszlarimiinay
snnuiisufluuuraagiusmsduidail
JUMIRUTIY WMIRURIIZAINT
W.f. 2560 W.A. 2559 W.f. 2560 W.f. 2559
WU Wuum WU Wuum
yamilagiiuveanszyniiuy 138,869 125,913 134,692 122,568
wﬁﬁuﬁ%’nﬂumuamgmsmsﬁu 138,869 125,913 134,692 122,568
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dunuusmstlagiiv
Aunuasnily
anu (hls) snmsTayalmivesnise iy
A
warszleminminay
mynetszratszlomd
o i 31 Funaw

mlfhenamuaniuilumlvsonanudmiuudaznenisi

aunuuimsilagiiv
funuasniily
ERHY

o

aldrensuaniuiluilnanuiiaaiaauiiaail

nauifennmsfounlasmndgulsznnsmani

wanu (mls) MAanamsnlasulastomuudmenmiiu

mliifRanndszaumsal

m3dayadliveaniszyniunadssTemiminaulul

wanu (Mls) azauanmsiayasmlntvesnszyniu
warlszlemininau

[
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UM IRUTIY JUMIRURINZAINT
W.f. 2560 W.f. 2559 W.f. 2560 W.A. 2559
WUUM WULmM WUUM WuLMm
125,913 130,944 122,568 128,078
8,990 13,123 8,245 11,522
3,291 3,227 3,204 3,156
9,748 (4,767) 9,748 (4,767)
(9,073) (16,614) (9,073) (15,421)
138,869 125,913 134,692 122,568

Fail

IUMIRUTIY JUMIRURINZAINT
W.f. 2560 W.f. 2559 W.f. 2560 W.A. 2559
WUUmM WuLm WUUM WuLm
8,990 13,123 8,245 11,522
3,291 3,227 3,204 3,156
12,281 16,350 11,449 14,678

IUMIRUTIY JUMIRURINZAINT
W.f. 2560 W.f. 2559 W.f. 2560 W.A. 2559
WUUmM WuLm WUUM WuLm
3,295 - 3,295 -
9,609 (1,214) 9,609 (1,214)
(3,156) (3,553) (3,156) (3,553)
9,748 (4,767) 9,748 (4,767)
4,517 (5,231) 4,356 (5,392)



[

Joaunavanlumsdszmnamsmunanadinmansdsziussnlsiudadi

JUNTRUTIY UMIRURNIZAINT
W.f. 2560 W.A. 2559 W.f. 2560 W.A. 2559
oATIANAA Sowaz 2.60 Soway 2.79 $awaz 2.60 Jowaz 2.80
o A X P v v v v
DATINMINNIUVBIRULADY Souaz 4.48 Jowas 3.99 fowaz 4.50 Jowas 4.00

[

mAwNziaNugeu vsadsauuandnlumalszanamsmuvdnadiaenaailseiuge Taail

IUMIRUTIY

Hanszmudenszyniunalszlomninmvuall

a < X 1% o
mswasuudas MINVIUUBINTZHNIL MINARIVBINIZHNWY

ludeauuf W.6. 2560 W.A. 2559 .. 2560 W.A. 2559

Souaz WULM Wuwm WULM WuUwm

oATANANA +5owa¢ 1.0 - - (17,240) (14,187)
- 50802 1.0 20,017 16,735 - -

Sanmsiiniuvesiuiou +5owae 1.0 20,272 16,709 - -
- 5802 1.0 - - (17,358) (14,382)

JUMIRURINZAINT

Hanszmudenszyniumalszloninmvuall

a < X 1% o
msiwasuudas MINVIUUBINIZHNIY NIANAIVBINTLHANY

ludeauuf W.f. 2560 W.A. 2559 .6, 2560 W.A. 2559

Souaz WULM Wuwm WULM WuUwm

anAAAA + ¥owa2 1.0 - - (13,287) (11,049)
- 50802 1.0 15,592 13,160 - -

Sanmsiiniuveaiuidou +5owae 1.0 15,810 13,139 - -
- 5802 1.0 - - (13,443) (11,244)

N ¢ ' v 9y Xy a 4 o a9 v a4 9 v ad & a va ¢
mainneinnudeulmdnduiidrdnnmanasunadeauudladoauuinia vazilidoauudaunad lumaljidaeiunisd

v o - - v v ocv . - . v
ananenfiaziiayy wezmsnldsuwladdudemudonndanudniusiu lumssnnumsimnsinnudeulmvssmszyniunarszlomn

°

A v = v A o yas A o ° Ko Ao N
imvuaBiiddemsasumladudeauudnanldliitidorsumsdsnnamiiduisuiuunaasguzmsiiu
Femsuazlszinnvesdeanuanflunmsiamsiensianudeulmlildn/asumlasanilneou

szeznmtImastinimtinvesmszynuralszlomindmualy fie 11.3 7 (wa. 2559 : 10.3 1)
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mannsEmsasumMmuaveansefszralsslomiiendonergnhiimsinan Haail

o i 31 Funan w.a. 2560
nadszlvniiondeneny

a Suil 31 1A w.a. 2559

o A =~
waszlvniiiondeneny

A
a0 Jun 31 SuNay w.a. 2560
wadszloniiondoneny

o Ui 31 sunau w.a. 2559
wadszloniiiondoneny

17. Nuiouy

o Juil 1 unTIAY WA, 2559
maaanulasmsaaiunudediu
a Jufl 31 funay w.e. 2559

o Juit 31 Funaw WA, 2560

o

UNTRUTIY
HeunN 1Y sewine 129 sewin 259 wuni 51 I
WuLm WUUM WuLm WUUM WuLm
9,888 11,280 22,498 499,532 543,198
12,645 6,120 29,670 427,285 475,720
UNMIRURNIZNING

Teanin 11 JeMIN 1-2 7 38139 2-5 U wun 51 5
WULM Wuum WULM Wuum WULM
9,767 9,778 21,085 463,218 503,848
12,645 5,999 26,915 390,811 436,370

JUMIRUTIVUALIUNMIRURINZAINT

Y
naanziiou I
110208NMTE Ny Yy Yunudedu
Y M um um
16,000,000 (902,200) 160,000,000  (451,601,200)
(902,200) 902,200 (9,022,000) 451,601,200
15,097,800 - 150,978,000 ;
15,097,800 - 150,978,000 -

] o & ° o o o4 1A v
Huanifyvanziounanuaiis g 15,097,800 fu (w.d. 2559 : 15,097,800 #u) daiinamamianBifuaz 10 vm (wd. 2559 :
10 um devju) funaualdeenuazssziduyadud

doduil 14 Moy wa. 2559 viEmldvanzidsumsaanuaanziisunaznusiszudinunsznsranmdiad Tasnsdafuyuisedu
° Y o 1 o o o ' & 2 ad A o
WU 902,200 fu limuisasmheluiuasuivuaszeznmsmheiunuaeiu sufullawudndszguansnssunisuitn
deTui 22 nsngraw w.e. 2559 wazuidnldleundumlsazauinassudrdmivdrsesfunuiedusiuiunadu 451,601,200 1

MAINMIAATUNUFBAUAINGTIUED
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18. NudTRIMUNYHINY

meldnsznmigaiitnunsuing visndesdadssdisesnunguunehidesnifesas 5 vesmlsgniisziiindsinuanuazay
v = 1o Ha o ' v v =~ Awv o IR~ T Sy o Y ya y Yy
gnn (i) sunhdsesiifiunulitiesninfesas 10 vesuaanziisuveansin diseananarifudsesihimusodaassliuddioruld

19. g lganmsilszneunanislansy

eldnnmalszneuiamslsasudmiuilaugaiun 31 funay wa. 2560 uaz w.a. 2559 Uszneudiengldadeliii

eldavieanin
neldmommsuaziniesiiy
neldmusmssy
uneldnansdseneufimslsausy

20. ey

JUNIRUTIY IUMIRURWIZAINT
W.7. 2560 W.A. 2559 W.¢. 2560 W.A. 2559
1M UM 1M UM
876,336,558 809,112,860 876,336,558 809,112,860
892,851,118 883,351,734 777,694,783 771,918,907
359,884,644 352,541,776 270,535,673 274,146,155

2,129,072,320

2,045,006,370

1,924,567,014

1,855,177,922

lddudmidlaugaiun 31 sunau wa. 2560 uaz w.e. 2559 Uszneudioneldaadellil

X o
aontedy
Ruiluwasy
A
AU
Twneldau

JUNTRUTIY IUMIRURNIZAING
W.¢. 2560 W.f. 2559 W.¢. 2560 W.f. 2559
1 N STaN N
644,563 532,941 1,186,347 1,909,727
- - 25,480,000 21,840,000
4,202,391 2,426,752 4,187,300 2,404,179
4,846,954 2,959,693 30,853,647 26,153,906
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21. g udnya

Nemsunnensinveglumssnnumlsdeudunumanisfuuazmidtuldmmsosuunaudnyuzldaai

1

s fumina

Aideunmueaiiau ormsuazgUnsal (Mo 9)

Towssoal#lulsausuidudimuoimalssnou
fAamslsausy (Muevia 9)

maasmhedunswdliidau (vngme 10)

MEnuFy s antiuany

Mafeuauas1gainmn

22. maRula

midulahiliagiiu
miduldsemsaaind (mneme 11)
Fwmnembidulddmsuil

JUNTRUTIY

¥

UMIRURIIZAINT

fvulauga
Jui 31 sunaw

mvulauga
Jui 31 sunaw

W.f. 2560 W.A. 2559 W.f. 2560 W.A. 2559
RITTRL) AuuM AuLmM AUuIM
470.54 460.15 409.14 405.49
266.78 264.62 239.90 239.38

0.20 1.91 0.20 1.91

8.02 10.40 7.77 10.22

68.63 67.47 51.86 51.50

52.46 47.02 45.87 41.56
JUNITRUTIY UNMIRURNIZNING

W.¢. 2560 W.f. 2559 W.¢. 2560 W.f. 2559

UM M M M

54,921,110 36,493,975
(2,362,576) (1,880,323)

53,491,817 36,493,975
(2,362,576) (1,880,323)

52,558,534 34,613,652

51,129,241 34,613,652
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midulddmsumlsneumiduldvesnguisnisuazvesuiiniiseatiunuduiiuandrsnnwagumanguivesiilims
mivenlszmanuisnaey laslinvazideadnail

MlsrounbGuld

onTIH

nagavosrh lmatiyFiusanmiily
HANIENUN NN EVB:
HAMIALUNUYBILTENTINGNTNINME
ldsoithimunanind
noldithigoadumi
nanumamanhildiuindhaumswg
milduldsemsdaiyd
madsulpanilneu

miduld

23. M lsdeffuvunugu

o o

wFgUY

JUNTRUTIY WMIRURNZAINT
W.A. 2560 W.f. 2559 W.A. 2560 W.A. 2559
1IN 1M 1IN 1M

268,507,321 187,279,311
20.0% 20.0%

279,999,384 193,936,825
20.0% 20.0%

53,701,464 37,455,862

(5,133,636) (4,283,628)

55,999,877 38,787,365

440,691 2,141,871 720,596 194,287

- - (5,096,000) (4,368,000)
2,615,954 (700,453) - -
934,061 - (495,232) -
52,558,534 34,613,652 51,129,241 34,613,652

mlidefurunugiuannalasmmsm lgnidmiviinduvesddeumiyvesitnlvadesnuiuaniydimasdrnimin

neantmthelusznind Taglinwduguaedu (vneme 17)

mlsiifluvesdiofuuonistnlwg (um)

Uy masanhminnesndmiy (u)

mlsaeduduniugiu (1)

dwsillaugaiui 31 Sunau wa. 2560 uaz w.A. 2559 nguiamsliidundyisumin/Suaa

JUNTRUTIY

UMIRURIIZAINT

o w A
mvsauga
o o o
UN 31 sUNAY

o w A&
mvsuauga
o o o
UN 31 sUNAY

W.A. 2560 W.A. 2559

W.A. 2560 W.A. 2559

215,948,787 152,665,659
15,097,800 15,097,800
14.30 10.11
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228,870,143 159,323,173
15,097,800 15,097,800
15.16 10.55



24. NemImiuyanatsenamsnheITesiu

yanawioRmsiinedesfufuuiinmnetaynaaniofemsiiswnaniuguiin gamuaulasuiinlihesdulasneas
viionaden vieagmoldmamuaudsifufuuiim sufwidnivimihiidedu viindes wasAvnsiifuiiindesluniofoiiu
uannnilyanaviefansiifeadestuiimnenuiitniy wsyanadedofuiidandeonidusliimansriemadounasiisnina
athafumassdify s fuinmsdidy nssumsvdentinnuvesisn saeanimninluaseuatiiilndsafuyanadingn wasfans
ietoatuyanamdni

Tumsinsananuduiussznityanaviofsnsminerdesnuivuisnudazaems uiimmidaiemysannuduiusuinnh
guuumangrang

v3Emgniierfulag Mandarin Oriental Holdings B.V. nquasznadsaizing uazu3em winszen Anasdwud 1na ludadiu
Sowaz 42, Sovaz 30 uaziovas 11 muday Sunufuiimidedovas 17 delasynaanil

Tuszwiedl nquismisld@dufiumsiaudn@nuiemsinierdesiu Tasfivisnlddanmaevisduiuazuimsnuismsiineates
fuamisnamuuanlsdidiy

A = v A dAd v o oo u i o A o -1
ﬂf]ilﬂ’\]ﬂ’liu‘i']ﬂﬂ’liﬂ‘]_lﬂilﬂ"liﬂlﬂU'J"UENﬂUﬁ"IﬁilI“]JﬁHQ’ﬂ'JHW 31 suUNAN MY

") g ldannmsngaumuazliusms

UM IRUTIY JUMIRURINZAINT
W.A. 2560 W.A. 2559 W.A. 2560 W.A. 2559
Suwn Suvm RN TaNY Suvm
s ldanmsngaudmuazldiusmsliny
138Me 0y - - 6.02 5.61
Aamsfifodoeiudu 0.66 0.24 0.66 0.24
0.66 0.24 6.68 5.85
) MIHeFUMUAZUINMST
UM IRUTIY JUMIRURINZAINT
W.A. 2560 W.A. 2559 W.A. 2560 W.A. 2559
SuLn Suvm RN TaNY Suvmn
MI¥eduMIazuUININ
SIERTIGE] - - 12.78 9.87
Aansiineadesiudy 162.35 157.81 146.61 143.48
162.35 157.81 159.39 153.35

51



A)  YAARMITITZNINAINMTHRVIBAUAIAZUINT

¥ 1]

Aa A A ¥ W
anHUNIMINNEIVaINY
UIENY0Y
famsnineIveesnudu

B 2
= =

AHenlimdyzgny

) Xa A A v [
RIKUNIMINNeIVaINY
U3ENY0Y
fAamsnineIveeanudu

) MaeuuMuduIMIM

fasumunssumsuazusmailutuidiou

waszlomiseosdu

[

gy
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JUNMITRUTIY IUMIRURWIZNING
W.f. 2560 W.A. 2559 W.f. 2560 W.A. 2559
auLm Muumn auLm Muvmn
- - 86.17 64.60
0.15 0.33 0.15 0.33
0.15 0.33 86.32 64.93
. - (53.79) (52.39)
0.15 0.33 32.53 12.54
- - 18.70 1.00
63.88 52.69 63.87 52.65
63.88 52.69 82.57 53.65

watlselowidu uazAnouuNudU 9

JUMIRUTIY UNMIRURNZAINT
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andarin Oriental, Bangkok was first established in the Thai Capital in 1876 and is today
one of the world’s most renowned hotels. Located on the banks of the Chao Phraya River
with its famous Authors’ Lounge, the Hotel has 368 bedrooms and suites with a unique
selection of restaurants and outdoor dining. The Hotel company was listed on the Stock Exchange

of Thailand in 1988.
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CORPORATE INFORMATION

DIRECTORS
Mrs. Nijaporn Charanachitta
Chairwoman of Board of Directors
Mr. Peter James Holland Riley
Director
Mr. Charles Stuart Dickie
Director
Mr. Yuthachai Charanachitta
Director
Mr. Archibald David Keswick
Director
Mis. Amanda Hyndman (1 January 2017 - 26 April 2017)
Mr. Gregory Bruce Liddell (27 April 2017 - Present)
Director and Managing Director
Dr. Pisit Leeahtam (1 January 2017 - 26 July 2017)
Dr. Subhak Siwaraksa (27 July 2017 - 30 October 2017)
Director
Mr. Aswin Kongsiri
Independent Director and
Chairman of the Audit Committee
Mr. Surachai Sirivallop
Independent Director and Audir Committee Member
Mr. William Zentgraf
Independent Director and Audit Committee Member
Mr. Sirichai Sombutsiri
Independent Director

AUDIT COMMITTEE
Mr. Aswin Kongsiri, Chairman
Mr. Surachai Sirivallop
Mr. William Zentgraf

COMPANY SECRETARY

Ms. Siriwan Chamnannarongsak

OPERATIONAL EXECUTIVES
Mrs. Amanda Hyndman (1 January 2017 - 26 April 2017)
Mr. Gregory Bruce Liddell (27 April 2017 - Present)
Managing Director
Mr. Franck Droin
Hotel Manager
Ms. Siriwan Chamnannarongsak
Finance Director
M. Robert O’Kennedy
Director of Sales 8 Marketing
Ms. Karn Puntuhong
Director of Public Relations
Mr. Thomas Kinsperger
Director of Food & Beverage
Mr. Aurelien Poirot (1 January 2017 - 5 April 2017)
Mr. Dominique Jean Bugnand (21 August 2017 - Present)
Executive Chef
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NAME
OHTL Public Company Limited
Registered Number : Bor Mor Jor 176

REGISTERED OFFICE
48 Oriental Avenue, Soi Burapa, Charoenkrung Road,
Khwaeng Bangrak, Khet Bangrak, Bangkok Metropolis 10500

Tel +662 659 9000
Fax : +662 659 0000
AUDITOR

Nattaporn Phan-Udom

Certified Public Accountant (Thailand) No. 3430 and/or
Paiboon Tunkul

Certified Public Accountant (Thailand) No. 4298 and/or
Sakuna Yamsakul

Certified Public Accountant (Thailand) No. 4906
PricewaterhouseCoopers ABAS Limited

15" Floor, Bangkok City Tower

179/74-80 South Sathorn Road, Bangkok 10120

Tel +602 286 9999, +662 344 1000
Fax @ +0662 286 2666
REGISTRAR

Thailand Securities Depository Co., Ltd.
The Stock Exchange of Thailand Building,
93 Rajadapisek Road, Khwaeng Dindaeng,
Khet Dindaeng, Bangkok 10400

Tel +662 009 9000

Fax : +662009 9991

SHARE CAPITAL

Par Value

Common Stock

Authorised and Paid-up Capital
Preferred Stock

Authorised and Paid-up Capital

10.00 Baht

150,978,000.00 Baht

Shares Detail

Common Stock

Listed Share and Paid-up Stock
Preferred Stock

Listed Share

Treasury Stock

15,097,800 Shares



DIRECTORS AND OPERATIONAL EXECUTIVES

Names

Mis. Nijaporn Charanachitca
M. Peter James Holland Riley
Mr. Charles Stuart Dickie

Mr. Yuthachai Charanachitta

Mr. Archibald David Keswick

Mrs. Amanda Hyndman
(1 January 2017 - 26 April 2017)

Mr. Gregory Bruce Liddell
(27 April 2017 - Present)

Dr. Pisit Leeahtam
(1 January 2017 - 26 July 2017)

Dr. Subhak Siwaraksa
(27 July 2017 - 30 October 2017)
Mr. Aswin Kongsiri

Mr. Surachai Sirivallop

Mr. William Zentgraf

Mr. Sirichai Sombutsiri

Mr. Franck Droin
Ms. Siriwan Chamnannarongsak
M. Robert O’Kennedy

Ms. Karn Puntuhong

Mr. Thomas Kinsperger

Mr. Aurelien Poirot
(1 January 2017 - 5 April 2017)

Mr. Dominique Jean Bugnand
(21 August 2q017 - Preseng

Higher Education

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

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

B.A. (Hons) Business Studies, Sheffield
Hallam University, United Kingdom

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

Eton College, Windsor, United Kingdom

General Manager’s Programme,

Cornell University, New York, USA

B.A. (Hons), Hotel & Catering Management
University of Strathclyde, Glasgow, Scotland

Bachelor of Commerce at University of
Wollongong, NSW, Australia

B.S., M.S. and Ph.D. in Economics
Erasmus University, The Netherlands

Ph.D. (Economics), Universii¥ of Pennsylvania, USA
M.A. (Law and Diplomacy), Fletcher School of Law
and Diplomacy, Tufts University, Massachusetts, USA

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

Albert Ludwig University-Freiburg, Germany
Specialised in International Laws
B.A. (Laws) Thammasat University

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

Advance Management Program (AMP)
Harvard Business School, USA

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

B.A.(Hons) Accounting, Thammasat University

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

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

HND Hotel and Catering Management
Business Administration, GMIT, Ireland

MSc in International Tourism Management,
University of Surrey, United Kingdom

B.A. in Hospitality Industry Management,
Mahidol University International College, Thailand

Hotel Management, Tourism School, Bludenz
Austria

Culinary professional brevet at the ESCF
Ferrandi (Ecole superieure de cuisine Francaise)
Pastry and Bakery professional certificate at the
ESCE Ferrandi (Ecole superieure de cuisine Francaise)

Executive Development Programme

Food Service Management, Cornell University
School of Hotel Administration

Certified Chefs Diploma, Professional Chefs
School, France
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Working Experience

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

Group Chief Executive of Mandarin Oriental
Hotel Group

Group Finance Director at Jardine Matheson
Holdings Limited

Chief Financial Officer of Mandarin Oriental
Hotel Grouj

Director of é)orporate Finance of Mandarin Oriental
Hotel Group

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

General Manager at The Landmark Mandarin
Oriental, Hong Kong

Hotel Manager at The Landmark Mandarin
Oriental, Hong Kong

Managing Director at Mandarin Oriental,
Bangkok until 26 April 2017

General Manager at Mandarin Oriental,
Washington D.C., USA

Managing Director at Mandarin Oriental,
Bangkok since 27 April 2017

General Manager at Mandarin Oriental,
Barcelona, Spain

Country Chairman Thailand of Jardine Matheson
(Thailand) Ltd. until June 2017

Country Chairman Thailand of Jardine Matheson
(Thailand) Led. since 22 May 2017

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

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

Financial Consultant and Joint Venture
Consultant

Chairman Phoenix Land Development Co., Ltd.
Chairman Phoenix Golf and Country Club
Pattaya Co., Ltd.

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

Finance Director at Mandarin Oriental, Bangkok
Chief Finance Officer at Maritime Plc, listed in SGX

Director of Sales 8 Marketing at Mandarin
Oriental, Bangkok

Director of Public Relations, Mandarin Oriental,
Bangkok

Public Relations Manager - International,
Mandarin Oriental, Bangkok

Director of F&B at Mandarin Oriental, Bangkok
F&B Manager at Mandarin Oriental, Bangkok

Executive Chef, Mandarin Oriental, Bangkok
undl 5 April 2017
Executive Chef, La Mamounia Marrakech,

Morocco

Executive Chef, Mandarin Oriental, Bangkok
since 21 August 2017

Executive Chef, Mandarin Oriental, Taipei,
Taiwan



SHARES HELD BY DIRECTORS

AS AT 31 DECEMBER 2017

AND REMUNERATION IN THE YEAR 2017

Directors

Mrs. Nijaporn Charanachitta

Mr. Peter James Holland Riley

Mr. Charles Stuart Dickie

Mr. Yuthachai Charanachitta

Mr. Archibald David Keswick

Mrs. Amanda Hyndman (1 January 2017 - 26 April 2017)
Mr. Gregory Bruce Liddell (27 April 2017 - Present)

Dr. Pisit Leeahtam (1 January 2017 - 26 July 2017)

Dr. Subhak Siwaraksa (27 July 2017 - 30 October 2017)
M. Aswin Kongsiri

Mr. Surachai Sirivallop

Mr. William Zentgraf

M. Sirichai Sombutsiri
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Remuneration

Baht
300,000
200,000
200,000
200,000
200,000

63,562
136,438
113,425
52,603
500,000
400,000
400,000
200,000

Number of OHTL
Shares Held

3,506,098
Nil
Nil

235,250
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil



FINANCIAL HIGHLIGHTS

2017 2016
m Baht m Baht
Operating revenues 2,129.1 2,045.0
Profit before tax 268.5 187.3
Profit attributable to shareholders 215.9 152.7
OPERATING REVENUES
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MESSAGE FROM THE MANAGING DIRECTOR

andarin Oriental, Bangkok closed the year with hotel revenue increasing over the prior year by
Baht 84.1 million. Banquet revenue throughout the year was affected by the mourning period of
His Majesty the late King Bhumibol Adulyadej. The 4th quarter however saw a recovery in outside
catering revenue and record room and food and beverage revenue with strong demand from our key
European and US markets.

Throughout the year the hotel hosted a significant number of visits from Heads of State who visited
Thailand to pay respect to His Majesty the late King Bhumibol Adulyadej.

We are very pleased to report that the hotel was named the No. 1 hotel in the World in the prestigious
Condé Nast Traveller Readers’ Travel Awards UK 2017.

Le Normandie was recognised by the Michelin Guide with two stars, one of only three restaurants to receive
this accolade in the city. The hotel hosted a series of culinary promotions at Le Normandie including three Michelin star chefs
Eric Pras, Thomas Buehner and Michel Roux. During the Asia’s 50 Best Restaurant Awards we were delighted to host the
famous Chef’s Feast and Chef’s Talks at Sala Rim Naam as well as eight internationally acclaimed chefs throughout the hotel
restaurants representing eight remarkable dining destinations across Asia.

To further cement the positioning of the Bamboo Bar, the hotel hosted a series of well-known mixologists in
the Bar industry such as Philipp Bischoff from the Manhattan Bar in Singapore, Marco Corallo, from the Hendrick’s Bar
in Dubai as well as Alex Kratena, the founder of P(OUR) and former Head Bartender of Artesian in London.

Corporate Social Responsibility initiatives were undertaken including the participation of all colleagues in the
fifth annual FANtastic Fundraiser to support the Lerdsin General Hospital Foundation and Baan Nokkamin Foundation.
We were proud and honoured to join the campaign ‘Clean Up the World in Bangkok’ that inspired and empowered
communities to remove rubbish from streets, public spaces and canals that might feed into the Chaophraya River and
onto beaches along the Gulf of Thailand. A series of twelve Day Trip’s — ‘Giving Back to Society’ were organised with
over 800 colleagues participating to support senior citizens at a nursing home and helping to refurbish a school for
underprivileged students in the Ayutthaya Province.

Although the Bangkok market continues to be highly competitive, Mandarin Oriental, Bangkok maintained
its position as rate leader amongst the city’s luxury hotels. The newly refurbished Authors and Garden Wings were well
received by guests and have further enhanced the hotel’s position as the preferred premium luxury hotel in Bangkok.
Award recognition and guest satisfaction scores increased in 2017 as the hotel continues to focus on unique guest experiences
and the highest possible service standards.

RESULTS

Net profit for the year ended at Baht 215.9 million, increasing by 41.4% over the prior year of Baht 152.7
million. The hotel’s occupancy increased from 44.2% in 2016 to 47.1% in 2017 and the average room rate increased
from Baht 13,601 in 2016 to Baht 13,838 in 2017. Room revenue increased 8.3% due to a greater number of suite sales
following the completion of the Authors’ and Garden Wings renovation in April 2016. As a result of higher occupancy over
the prior year, food and beverage and spa contribution increased by 7.9% and 9.2% respectively.

Earnings per share were Baht 14.3 compared with Baht 10.1 in the prior year. The Directors are proposing a
final dividend of Baht 8.0 per share which, together with the interim dividend of Baht 7.0 per share, will provide for a total
dividend of Baht 15.0 per share, compared with Baht 11.0 per share in 2016. This is subject to the approval of Shareholders
at the Annual General Shareholders’ Meeting on 26 April 2018. The final dividend will be payable on 25 May 2018.
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OPERATIONS

Despite a robust last quarter for 2017, operating results were impacted by the shortfall in revenues during the
mourning period which extended through to October. The hotel carefully managed costs while retaining a critical focus
on guest service and customer care. Net profit margin increased to 10.1% in 2017 from 7.5% in 2016.

The competition continued to pursue increased market share by aggressively discounting rates, however the
hotel’s customary premium pricing strategy successfully maximised available revenue as well as protecting margins.

CAPITAL IMPROVEMENTS

Mandarin Oriental, Bangkok continued to further invest in its facilities and guest services throughout 2017.
The investment ensures that the hotel will maintain its position as market leader in the five-star luxury segment.

The hotel undertook annual preventative maintenance within all River Wing guest rooms in 2017.
Preventative maintenance work was also carried out at Lord Jim’s restaurant and at the Verandah restaurant areas.

Work was also carried out to the main plant, specifically the boilers at Baan Rim Naam which were replaced
with energy efficient heat pumps thus reducing the hotel’s carbon footprint and uility costs.

Throughout 2017 planning work was intensified and included preparation for the upgrades to the back-of-house
basement service areas, the intended Waste Water Treatment Plant upgrade and Lobby Elevator upgrade planed for execution
in 2018.

AWARDS & PEOPLE

Mandarin Oriental, Bangkok continued to garner prestigious accolades and recognition from influential media
and industry connoisseurs including: inclusion in The Forbes Travel Guide Listing for 2017; voted No. 1 hotel in the World -
Condé Nast Traveller Readers’ Travel Awards UK 2017; Top Hotel in Bangkok - Condé Nast Traveller Readers’ Choice Awards
USA 2017; Best Hotel in Asia/Australia — UltraTravel Awards UK 2017; Top Hotel in Bangkok — Travel + Leisure USA
2017; Editor’s Choice Awards for ‘Hotel of the Year’ — Gallivanter’s Guide 2017; Best Bar in Thailand — Asia’s 50 Best Bars.

These awards highlight the ongoing pursult of excellence that all of our colleagues and partners seck. I take this
opportunity to thank the entire team for their tireless efforts in continuing to ensure Mandarin Oriental, Bangkok
is recognised amongst the finest hotels in the world.

OUTLOOK & PROSPECTS

The ongoing strengthening of both global and local consumer confidence bodes well for an increase in visitor
arrivals to Thailand in 2018. This growing consumer confidence along with the current political stability and diminished
local security risk are all factors that will drive demand into the destination as long as they continue.

Over the next three years, five new luxury hotels are slated to open. Therefore, oversupply in the market and
increased competition for hotel staff and the resulting effect on labor costs remain a concern.

Our primary focus of retaining and or enhancing the quality aspects of both the hardware and the software of
the hotel remain ever present as we seek to remain a legendary and iconic hotel.

Gregory Bruce Liddell
Managing Director
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INDEPENDENT AUDITOR’S REPORT

To the shareholders of OHTL Public Company Limited

My opinion

In my opinion, the consolidated financial statements of OHTL Public Company Limited (the Company)
and its subsidiaries (the Group) and the separate financial statements of the Company present fairly, in all material respects,
the consolidated and separate financial position of the Group and of the Company as at 31 December 2017, 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 (TFRSs).
What I have audited

The consolidated financial statements and the separate financial statements comprise:

* the consolidated and separate statements of financial position as at 31 December 2017;

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

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

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

* the notes to the consolidated and separate financial statements, which include a summary of significant
accounting policies.

Basis for opinion

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

Key audit matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of
the consolidated and separate financial statements of the current period. I determine one key audit matter: Revenue
recognition for hotel income. The matter was addressed in the context of my audit of the consolidated and separate financial
statements as a whole, and in forming my opinion thereon, and I do not provide a separate opinion on the matter.
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Key audit matter

How my audit addressed the key audit matter

Revenue recognition for hotel income

Refer to Note 2.17 ‘Accounting policies - revenue
recognition’ and Note 19 ‘Hotel income’, to the financial
statements.

The total revenue for hotel income in the consolidated
and separate statements of comprehensive income for the
year ended 31 December 2017 was Baht 2,129 million and
Baht 1,925 million, respectively. The revenue comprised
room income, food and beverage income, and other related
services income for many recurring daily transactions.
The revenue from hotel operations, which is significant
balance of the Group and the Company, is recognised in
profit or loss.

Due to the magnitude of this revenue to the financial
statements, and the high volume of daily transactions from
many and varied customers with different commercial
prices and terms, [ focused on the accuracy of revenue
recognition and the reliability of information technology
systems relating to hotel operations to report the
information for hotel income.

[ performed the following procedures regarding the
revenue recognition:

* obtained an understanding of and evaluated the design
effectiveness of the system, process and key controls for
revenue recognition,

validated the key internal controls over the revenue
and receivables cycle for each type of hotel income,
on a sample basis, which covered booking, ordering,
servicing, billing and cash collection processes,

tested the information technology general controls
over the systems relating to the hotel operations and
accounting, and

examined the revenue transactions for each type of
hotel income incurred during the year on a sample
basis by agreeing the revenue transactions with long bills,
invoices and other related supporting documents.

From the result of my procedures, I satisfied with the
accuracy of the revenue recognition for hotel income with
available evidences.

Other information

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

My opinion on the consolidated and separate financial statements does not cover the other information and

[ will not express any form of assurance conclusion thereon.

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

or otherwise appears to be materially misstated.

When I read the annual report, if I conclude that there is a material misstatement therein, I am required to

communicate the matter to the audit committee.
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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 TFRSs, 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 and the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the Group and the Company
or to cease operations, or has no realistic alternative but to do so.

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

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

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

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

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group
and the Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the directors.

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

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

*  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. [ am responsible for the direction,
supervision and performance of the group audit. I remain solely responsible for my audit opinion.
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I communicate with the audit committee regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that I identify during
my audit.

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

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

PricewaterhouseCoopers ABAS Lid.

A

Nattaporn Phan-Udom

Certified Public Accountant (Thailand) No. 3430
Bangkok

29 January 2018
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OHTL PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2017

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Notes Baht Baht Baht Baht
ASSETS
Current assets
Cash and cash equivalents 6 81,796,442 185,887,535 68,100,464 165,023,704
Short-term investments 172,412 172,412 172,412 172,412
Trade and other receivables, net 7 135,241,049 102,256,837 165,380,460 112,549,766
Inventories 16,597,569 19,844,540 9,351,541 13,709,174
Other current assets 14,309,760 6,762,054 2,842,692 3,281,916
Total current assets 248,117,232 314,923,378 245,847,569 294,736,972
Non-current assets
Investments in subsidiaries, net 8 - - 100,000 100,000
Investments in associates 8 81,675,096 81,486,918 9,520,000 9,520,000
Property, plant and equipment, net 9 1,439,907,964 1,606,160,558 1,295,123,700 1,465,843,058
Intangible assets, net 10 18,281,592 24,897,987 17,724,970 24,198,383
Deferred tax assets 11 44,203,224 39,891,048 32,654,699 28,342,523
Land upfront fee 12 39,157,644 40,828,822 - -
Other non-current assets 18,491,785 26,723,541 10,192,981 11,604,991
Total non-current assets 1,641,717,305 1,819,988,874 1,365,316,350 1,539,608,955
Total assets 1,889,834,537 2,134,912,252 1,611,163,919 1,834,345,927

Director / 5 é

.y

Director

Hhei' sorrmt S

The accompanying notes on pages 92 to 131 are an integral part of these consolidates and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED

STATEMENT OF FINANCIAL POSITION (CONTINUED)

AS AT 31 DECEMBER 2017

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Notes Baht Baht Baht Baht
LIABILITIES AND EQUITY
Current liabilities
Short-term borrowings
from financial institutions 14 70,000,000 330,000,000 70,000,000 330,000,000
Trade and other payables 13 349,487,660 322,956,213 346,482,744 300,730,376
Income tax payable 27,369,971 11,788,365 27,369,971 11,788,365
Other current liabilities 23,838,176 29,323,411 21,558,672 27,997,482
Total current liabilities 470,695,807 694,067,989 465,411,387 670,516,223
Non-current liabilities
Long-term borrowings from
financial institution 15 350,000,000 420,000,000 350,000,000 420,000,000
Employee benefit obligations 16 138,869,284 125,912,854 134,692,528 122,568,000
Accrued land rental 12 139,535,582 131,074,487 - -
Other non-current liabilities 26,604,788 26,717,833 26,314,410 26,427,453
Total non-current liabilities 655,009,654 703,705,174 511,006,938 568,995,453
Total liabilities 1,125,705,461 1,397,773,163 976,418,325 1,239,511,676
Equity
Share capital
Authorised share capital
Ordinary shares, 15,097,800 shares
at par value of Baht 10 each 17 150,978,000 150,978,000 150,978,000 150,978,000
Issued and paid-up share capital
Ordinary shares, 15,097,800 shares
at paid-up of Baht 10 each 17 150,978,000 150,978,000 150,978,000 150,978,000
Retained earnings
Appropriated
Legal reserve 18 16,000,000 16,000,000 16,000,000 16,000,000
Unappropriated 597,151,076 570,161,089 467,767,594 427,856,251
Total equity 764,129,076 737,139,080 634745594 594,834,251
Total liabilities and equity 1,889,834,537 2,134,912,252 1,611,163,919 1,834,345,927

The accompanying notes on pages 92 to 131 are an integral part of these consolidates and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2017

Notes

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Baht Baht Baht Baht

Hotel income 19
Cost of sales and services

Gross profit

Other income 20
Selling expenses

Administrative expenses
Finance costs - interest expense
Share of profit of associates, net 8a)
Profit before income tax expense

Income tax expense 22

Profit for the year

Other comprehensive income:
Items that will not be reclassified subsequently

to profit or loss

(Loss) Gain on remeasurements of

defined employee benefit obligations 16

Income tax on items that will not be reclassified 11
Other comprehensive (expense) income

for the year, net of tax

Total comprehensive income for the year

Profit attributable to:
Owners of the parent
Non-controlling interests

Total comprehensive income attributable to:
Owners of the parent
Non-controlling interests

Earnings per share
Basic earnings per share 23

2,129,072,320 2,045,006,370 1,924,567,014 1,855,177,922
(1,206,629,005) (1,205,281,236) (1,071,374,508) (1,082,893,502)

922,443,315 839,725,134 853,192,506 772,284,420
4,846,954 2,959,693 30,853,647 26,153,906
(92,824,406)  (98,513,437)  (92,373,689)  (97,912,293)
(576,679,747)  (562,104,000) (496,726,107) (490,382,986)
(14,946,973)  (16,206,222)  (14,946,973)  (16,206,222)
25,668,178 21,418,143 -
268,507,321 187,279,311 279,999,384 193,936,825
(52,558,534)  (34,613,652)  (51,129,241)  (34,613,652)
215,948,787 152,665,659 228,870,143 159,323,173
(9,748,000) 4,767,000 (9,748,000) 4,767,000
1,949,600 (953,400 1,949,600 (953,400
(7,798,400) 3,813,600 (7,798,400) 3,813,600
208,150,387 156,479,259 221,071,743 163,136,773
215,948,787 152,665,659 228,870,143 159,323,173
215,948,787 152,665,659 228,870,143 159,323,173
208,150,387 156,479,259 221,071,743 163,136,773
208,150,387 156,479,259 221,071,743 163,136,773
14.30 10.11 15.16 10.55

The accompanying notes on pages 92 to 131 are an integral part of these consolidates and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2017

CONSOLIDATED FINANCIAL STATEMENTS

Retained earnings
Issued and Appropriated-
paid-up Appropriated- treasury shares
share capital ~ legal reserve reserve Unappropriated Treasury shares  Total equity
Notes Baht Baht Baht Baht Baht Baht
Opening balance as at
1 January 2016 160,000,000 16,000,000 451,601,200 600,916,930  (451,601,200) 776,916,930
Changes in equity for the year
Total comprehensive
income for the year - - - 156,479,259 - 156,479,259
Dividends 25 - - - (196,257,100) - (196,257,100)

Decrease in share capital

by cancellation of

treasury shares 17 (9,022,000) - - (442,579,200) 451,601,200
Reversal of appropriated

retained earnings for

treasury shares reserve 17 - - (451,601,200) 451,601,200
Closing balance as at

31 December 2016 150,978,000 16,000,000 - 570,161,089 - 737,139,089
Opening balance as at

1 January 2017 150,978,000 16,000,000 - 570,161,089 - 737,139,089
Changes in equity for the year
Total comprehensive

income for the year - - - 208,150,387 - 208,150,387
Dividends 25 - - - (181,160,400) - (181,160,400)
Closing balance as at

31 December 2017 150,978,000 16,000,000 - 597,151,076 - 764,129,076

The accompanying notes on pages 92 to 131 are an integral part of these consolidates and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2017

SEPARATE FINANCIAL STATEMENTS

Retained earnings

Issued and Appropriated-
paid-up Appropriated- treasury shares
share capital  legal reserve reserve Unappropriated Treasury shares  Total equity
Notes Baht Baht Baht Baht Baht Baht
Opening balance as at
1 January 2016 160,000,000 16,000,000 451,601,200 451,954,578  (451,601,200) 627,954,578
Changes in equity for the year
Total comprehensive
income for the year - - - 163,136,773 - 163,136,773
Dividends 25 - - - (196,257,100) - (196,257,100)

Decrease in share capital

by cancellation of

treasury shares 17 (9,022,000 - - (442,579,200) 451,601,200
Reversal of appropriated

retained earnings for

treasury shares reserve 17 - - (451,601,200) 451,601,200
Closing balance as at

31 December 2016 150,978,000 16,000,000 - 427,856,251 - 594,834,251
Opening balance as at

1 January 2017 150,978,000 16,000,000 - 427,856,251 - 594,834,251
Changes in equity for the year
Total comprehensive

income for the year - - - 221,071,743 - 221,071,743
Dividends 25 - - - (181,160,400) - (181,160,400)
Closing balance as at

31 December 2017 150,978,000 16,000,000 - 467,767,594 - 634,745,594

The accompanying notes on pages 92 to 131 are an integral part of these consolidates and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2017

Cash flows from operating activities
Profit before income tax expense

Adjustments for:
Transfers hotel operating equipment to
cost of hotel operation
Depreciation charge on
property, plant and equipment
Amortisation charge on intangible assets
Amortisation charge on land upfront fee
Loss (Gain) on disposals of property,
plant and equipment
Loss on write-off of property,
plant and equipment
Loss on disposals of intangible assets
Doubtful accounts from
trade accounts receivable
Doubtful accounts from
amount due from a related party
Share of profit of associates, net
Dividend income
Employee benefit expense
Interest income
Finance costs - interest expense

Changes in operating assets and liabilities
- trade and other receivables
- inventories
- other current assets
- other non-current assets
- trade and other payables
- employee benefit obligations
- accrued land rental
- other current liabilities and
other non-current liabilities

Cash generated from operations
Interest received

Interest paid

Income tax paid

Net cash generated from operating activities

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Notes Baht Baht Baht Baht
268,507,321 187,279,311 279,999,384 193,936,825
9 196,252 1,914,756 196,252 1,914,756
9 266,779,503 264,618,161 239,903,687 239,378,797
10 8,022,586 10,400,898 7,772,494 10,220,446
12 1,671,178 1,670,533 - -
1,375,615 (38,405) (1,494) (75,035)
9 21,465 9,236 4 9,235
10 1 - 1 -
843,683 843,683
- 1,399,530 1,380,858
8a) (25,668,178)  (21,418,143) - -
20 - - (25,480,000)  (21,840,000)
16 12,280,820 16,349,547 11,448,918 14,678,450
20 (644,563) (532,941) (1,186,347) (1,909,727)
14,946,973 16,206,222 14,946,973 16,206,222
(33,827,895)  (8,506,846)  (54,524,494)  (17,648,148)
3,246,971 (866,387) 4,357,633 247,230
(5,520,309) 9,340,434 439,224 10,274,834
7,634,558 (509,217) 1,412,010 1,272,209
33,661,799  (37,725,184) 52,631,779  (50,830,314)
(9,072,390)  (16,614,320) (9,072,390)  (15,421,450)
8,461,095 9,259,695 - -
(5,598,280) 9,156,170 (6,551,853) 9,900,112
547,318,205 439,993,520 518,534,994 391,695,300
644,563 532,941 636,934 528,869
(15,930,175)  (15,464,682)  (15,930,175)  (15,464,682)
(40,769,703)  (39,228,639) (37,910,211)  (37,516,284)
491,262,890 385,833,140 465,331,542 339,243,203

The accompanying notes on pages 92 to 131 are an integral part of these consolidates and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2017

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Notes Baht Baht Baht Baht
Cash flows from investing activities
Decrease in short-term investments - 2,160 - 2,160
Purchases of property, plant and equipment (109,661,009) (363,755,480)  (76,494,712) (317,529,174)
Purchases of intangible assets 10 (1,406,192)  (7,291,585)  (1,299,082)  (7,271,584)
Proceeds from disposals of property,
plant and equipment 1,393,618 684,785 1,219,412 456,701
Dividends received from associate 8 a), 20 25,480,000 21,840,000 25,480,000 21,840,000
Net cash used in investing activities (84,193,583) (348,520,120)  (51,094,382) (302,501,897)
Cash flows from financing activities
Proceeds from short-term borrowings
from financial institutions 14 310,000,000 270,000,000 310,000,000 270,000,000
Proceeds from long-term borrowings
from financial institution 15 - 70,000,000 - 70,000,000
Repayments on short-term borrowings
from financial institutions 14 (570,000,000) (120,000,000) (570,000,000) (120,000,000)
Repayments on long-term borrowings
from financial institution 15 (70,000,000) - (70,000,000) -
Dividends paid to shareholders 25 (181,160,400) (196,257,100) (181,160,400) (196,257,100)
Net cash (used in) generated
from financing activities (511,160,400) 23,742,900  (511,160,400) 23,742,900
Net (decrease) increase in cash
and cash equivalents (104,091,093) 61,055,920  (96,923,240) 60,484,206
Cash and cash equivalents
at the beginning of the year 185,887,535 124,831,615 165,023,704 104,539,498
Cash and cash equivalents
at the end of the year 6 81,796,442 185,887,535 68,100,464 165,023,704
Non-cash transactions
Significant non-cash transactions for the years ended 31 December 2017 and 2016 are as follows:
Other payables arising from
purchases of property, plant and equipment 16,978,267 23,125,418 15,847,907 21,744,117
Decrease in share capital by cancellation of
treasury shares - 9,022,000 - 9,022,000

The accompanying notes on pages 92 to 131 are an integral part of these consolidates and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED
NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

1. GENERAL INFORMATION

OHTL Public Company Limited (“the Company”) is a public limited company incorporated and domiciled in
Thailand. The address of the Company’s registered office is as follows:

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

The Company is listed on the Stock Exchange of Thailand since 1988. For reporting purposes, the Company and its
subsidiaries are referred to as “the Group”.

The Group operates their business in Thailand and their principal business operations are hotel and restaurant
operations.

The consolidated and separate financial statements were authorised for issue by the Board of Directors on
29 January 2018.

2. ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these consolidated and separate financial statements
are set out below:

2.1 Basis of preparation

The consolidated and separate financial statements have been prepared in accordance with Thai generally
accepted accounting principles under the Accounting Act B.E. 2543, being those Thai Financial Reporting Standards issued
under the Accounting Profession Act B.E. 2547, and the financial reporting requirements of the Securities and Exchange
Commission under the Securities and Exchange Act.

The consolidated and separate financial statements have been prepared under the historical cost convention.

The preparation of consolidated and separate financial statements in conformity with Thai generally accepted
accounting principles requires the use of certain critical accounting estimates. It also requires management to exercise its
judgement in the process of applying the Group’s accounting policies. The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates are significant to the consolidated and separate financial statements
are disclosed in Note 4.

An English version of the consolidated and separate financial statements have been prepared from the statutory

financial statements that are in the Thai language. In the event of a conflict or a difference in interpretation between the
two languages, the Thai language statutory financial statements shall prevail.
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2.2 Revised financial reporting standards and related interpretations

2.2.1  The following revised financial reporting standards and related interpretations are effective on 1 January
2017. These standards are relevant to the Group.

TAS 1 (revised 2016) Presentation of financial statements

TAS 16 (revised 2016) Property, plant and equipment

TAS 19 (revised 2016) Employee benefits

TAS 27 (revised 2016) Separate financial statements

TAS 28 (revised 2016) Investments in associates and joint ventures
TAS 34 (revised 2016) Interim financial reporting

TAS 38 (revised 2016) Intangible assets

TERS 10 (revised 2016) Consolidated financial statements

TERS 12 (revised 2016) Disclosure of interests in other entities

Commencing 1 January 2017, the Group has applied these financial reporting standards. There are no
material impacts to the Group as a result of such adoption.

2.2.2 'The following revised financial reporting standards and related interpretations are effective on 1 January
2018. These standards are relevant to the Group.

TAS 7 (revised 2017) Statement of cash flows
TAS 12 (revised 2017) Income taxes
TFRS 12 (revised 2017) Disclosure of interests in other entities

TAS 7 (revised 2017), the amendments require additional disclosure of changes in liabilities arising from
financing activities. This includes changes arising from cash and non-cash.

TAS 12 (revised 2017), the amendments clarify the accounting for deferred tax where an asset is measured
at fair value and that fair value is below the asset’s tax base. Specifically, the amendments confirm that:

* A temporary difference exists whenever the carrying amount of an asset is less than its tax base at
the end of the reporting period.

*  An entity can assume that it will recover an amount higher than the carrying amount of an asset to
estimate its future taxable profit.

* Where the tax law restricts the source of taxable profits against which particular types of deferred
tax assets can be recovered, the recoverability of the deferred tax assets can only be assessed in combination with other
deferred tax assets of the same type.

¢ Tax deductions resulting from the reversal of deferred tax assets are excluded from the estimated
future taxable profits.

TERS 12 (revised 2017), the amendments clarify that the disclosure requirements of TFRS 12 apply

to interests in entities that are classified as held for sale in the scope of TFRS 5 (revised 2017), except for the summarised
financial information.

The Group has not yet adopted these revised standards. The Group’s management assessed and
considered that the above revised standards will not have a material impact on the Group except for disclosure.
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2.3 Group accounting - Investments in subsidiaries and associates
Subsidiaries

Subsidiaries are all entities (including structured 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. They are deconsolidated from the date that control ceases.

Intercompany transactions, balances and unrealised gains on transactions between group companies are
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the transferred
asset. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted

by the Group.

In the separate financial statements, investments in subsidiaries are accounted for at cost less impairment.
Cost is adjusted to reflect changes in consideration arising from contingent consideration amendments. Cost also includes
direct attributable costs of investment.

Alist of the Group’s principal subsidiaries is set out in Note 8 c).
Associates

Associates are all entities over which the Group has significant influence but not control, generally accompanying
a shareholding of between 20% and 50% of the voting rights. Investments in associates are accounted for using the equity
method of accounting. Under the equity method, the investment is initially recognised at cost, and the carrying amount
is increased or decreased to recognise the investor’s share of the profit or loss of the investee after the date of acquisition.
The Group’s investment in associates includes goodwill identifies on acquisition.

The Group determines at each reporting date whether there is any objective evidence that the investment in
the associate is impaired. If this the case, the Group calculates the amount of impairment as the difference between the
recoverable amount of the associate and its carrying value and recognises the amount adjacent to share of profit (loss) of
associates in the profit or loss.

Unrealised gains on transactions between the Group and its associates are eliminated to the extent of the
Group’s interest in the associates. Unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred.

Accounting policies of associates have been changed where necessary to ensure consistency with the policies
adopted by the Group. Dilution gains and losses arising in investments in associates are recognised in the profit or loss.

In the separate financial statements, investments in associates are accounted for at cost less impairment.
Alist of the Group’s principal associates is set out in Note 8 ¢).

2.4 Foreign currency translation
()  Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using the currency
of the primary economic environment in which the entity operates (‘the functional currency’). The financial statements are
presented in Thai Baht, which is the Company’s functional and the Group’s presentation currency.
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(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions or valuation where items are re-measured. Foreign exchange gains and losses
resulting from 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 profit or loss.

When a gain or loss on a non-monetary item is recognised in other comprehensive income, any exchange
component of that gain or loss is recognised in other comprehensive income. Conversely, when a gain or loss on a non-monetary
item is recognised in profit and loss, any exchange component of that gain or loss is recognised in profit and loss.

2.5 Cash and cash equivalents

In the statement of cash flows, cash and cash equivalents include cash on hand, deposits held at call with banks,
other short-term highly liquid investments with original maturities of three months or less from the date of acquisition and
bank overdrafts. In the statement of financial position, bank overdrafts are shown within borrowings in current liabilities.

2.6 Trade accounts receivable

Trade accounts receivable are carried at original invoice amounts and subsequently measured at the remaining
amounts less allowance for doubtful receivables based on a review of all outstanding amounts at the year-end. The amount
of the allowance is the difference between the carrying amount of the receivable and the amount expected to be collectible.
Bad debts are written-off during the year in which they are identified and recognised in profit or loss.

2.7 Inventories

Inventories are stated at the lower of cost or net realisable value. Cost is determined by the weighted average
method. The cost of purchase comprises both the purchase price and costs directly attributable to the acquisition of the
inventory, such as import duties and transportation charges, less all attributable discounts, allowances or rebates.
Net realisable value is the estimate of the selling price in the ordinary course of business, less applicable variable selling expenses.
Allowance is made, where necessary, for obsolete, slow-moving and defective inventories.

2.8 Property, plant and equipment
All property, plant and equipment are stated at historical cost less accumulated depreciation. Historical cost

includes expenditure that is directly attributable to the acquisition of the items.

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

Buildings 40 years
Building improvements 20 years
Leaschold improvements and renovations lease period or useful life of assets, whichever is shorter
Machinery and equipment 5 - 10 years
Furniture and fixtures 5 - 10 years
Vehicles 5 years
Boats 10 years
Hotel operating equipment 2 -3 years
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Operating equipment consisting of chinaware, glassware, silverware, linen and uniforms is recorded as hotel
operating equipment and expensed upon issuance. In cases where an item of operating equipment becomes obsolete due to a
concept change of restaurants, the value of the remaining operating equipment items being replaced is immediately written off.

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

The asset’s carrying amount is written-down immediately to its recoverable amount if the asset’s carrying
amount is greater than its estimated recoverable amount (Note 2.11).

Repairs and maintenance are charged to profit or loss during the financial period in which they are incurred.
The cost of major renovations is included in the carrying amount of the asset when it is probable that future economic
benefits in excess of the originally assessed standard of performance of the existing asset will flow to the Group.
Major renovations are depreciated over the remaining useful lives of the related assets.

Gains and losses on disposals of property, plant and equipment are determined by comparing proceeds with
carrying amounts and are recognised in profit or loss.

2.9 Intangible assets - computer software

Acquired computer software licences are capitalised on the basis of the cost incurred to acquire and bring to use
the specific software. These costs are amortised over their estimated useful lives of 10 years.

Costs associated with maintaining computer software programmes are recognised as an expense as incurred.
Development costs that are directly attributable to the design and testing of identifiable and unique software products
controlled by the Group are recognised as intangible assets when the following criteria are met:

¢ itis technically feasible to complete the software product so that it will be available for use;

* management intends to complete the software product and use or sell it;

¢ there is an ability to use or sell the software product;

* it can be demonstrated how the software product will generate probable future economic benefits;

¢ adequate technical, financial and other resources to complete the development and to use or sell the
software product are available; and

* the expenditure attributable to the software product during its development can be reliably measured.

Directly attributable costs that are capitalised as part of the software product include the software development
employee costs and an appropriate portion of relevant overheads.

2.10 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. In this case, the tax is
also recognised in other comprehensive income or directly in equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
end of reporting period in the countries where the Group operate and generate taxable income. 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.
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Deferred income tax is recognised, using the liability method, on temporary differences arising from differences
between the tax base of assets and liabilities and their carrying amounts in the financial statements.

However, the deferred income tax is not accounted for if it arises from initial recognition of an asset or liability
in a transaction other than a business combination that at the time of the transaction affects neither accounting nor taxable
profit or loss. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted
by the end of the reporting period and are expected to apply when the related deferred income tax asset is realised or
the deferred income tax liability is settled.

Deferred income 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 income tax is provided on temporary differences
arising from investments in subsidiaries, associates and joint arrangements, except 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 assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets against current tax liabilities and when the deferred income tax assets and liabilities relate to income taxes levied by
the same taxation authority on either the same taxable entity or different taxable entities where there is an intention to
settle the balances on a net basis.

2.11 Impairment of assets

Property, plant and equipment and other non-current assets, including intangible assets are reviewed for
impairment losses whenever events or changes in circumstances indicate that the carrying amount may not be recoverable.
An impairment loss is recognised for the amount by which the carrying amount of the assets exceeds its recoverable
amount which is the higher of an asset’s fair value less costs to sell and value in use. For the purposes of assessing impairment,
assets are grouped at the lowest level for which there is separately identifiable cash flows. Non-financial assets other than
goodwill that suffered an impairment are reviewed for possible reversal of the impairment at each reporting date.

2.12 Leases - where the Group is the lessee

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under operating leases (net of any incentives received from the lessor) are
charged to profit or loss on a straight-line basis over the period of the lease.

When an operating lease is terminated before the lease period has expired, any payment required to be made to
the lessor by way of penalty is recognised as an expense in the period in which termination takes place.
2.13 Borrowings

Borrowings are recognised initially at the fair value, net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost; any difference between proceeds (net of transaction costs) and the redemption value
is recognised in profit or loss over the period of the borrowings.

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 end of reporting date.
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2.14 Employee benefits

The Group operates a provident fund that is a defined contribution plan. The assets of which are held in a
separate trust fund managed by the external fund manager. The provident fund is funded by payments from employees and
by the relevant Group companies. Contributions by relevant companies in the Group to the provident fund are charged as
expense in the statement of comprehensive income in the year to which they relae.

The Group also provides for retirement benefits that is a defined benefit pension plan, payable to employees
who have completed ten years or more of continuous service with the Company and who reach the specified retirement age.
Under the plan, an employee is entitled to receive, upon retirement or early retirement, a sum computed by reference to
length of service, age and average remuneration on retirement. The liability recognised in the statement of financial position
in respect of retirement benefits is the present value of the defined benefit obligation at the end of the reporting period less
the fair value of plan assets, together with adjustments for unrecognised past-service costs. 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 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.

2.15 Provisions

Provisions, excluding the provisions relating to employee benefits, 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 a reliable estimate of the amount can be made. Where the Group expects a provision to be reimbursed,
the reimbursement is recognised as a separate assets but only when the reimbursement is virtually certain.

2.16 Share capital
Ordinary shares are classified as equity.

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

Where any companies within the Group purchases the Company’s equity share capital (treasury shares),
the consideration paid, including any directly attributable incremental costs (net of income taxes) is deducted from equity
attributable to the Company’s equity holders until the shares are cancelled or reissued. Where such shares are subsequently
reissued, any consideration received, net of any directly attributable incremental transaction costs and the related income tax
effects, is included in equity attributable to the Company’s equity holders.

2.17 Revenue recognition

Revenues from hotel and restaurant operations represent the invoiced value for the sale of goods and services
rendered after deducting discounts, value added tax and service charges, and after eliminating sales within the Group for
the consolidated financial statements. Hotel revenues from rooms, food and beverage and other services are recognised
when the rooms are occupied, food and beverage are sold and the services are rendered.
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Rental income is recognised as a revenue on an accrual basis at the amount as specified under each lease
agreement.

Interest income is recognised on a time proportion basis, taking account of the principal outstanding and the
effective rate and contract rate over the period to maturity, when it is determined that such income will accrue to the Group.

Dividend income is recognised as revenue when the Group’s right to receive payment is established.

2.18 Dividends

Dividends are recorded in the consolidated and separate financial statements in the period in which they are
declared by the Board of Directors and approved by the shareholders.

2.19 Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision-maker. The chief operating decision-maker, who is responsible for allocating resources and assessing
performance of the operating segments, has been identified as the Board of Directors that makes strategic decisions.

3. FINANCIAL RISK MANAGEMENT

3.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks, market risk (including interest rate risk and
currency risk) and credit risk. Risk management is carried out by Group management. The Group’s overall risk management
programme focuses on the unpredictability of financial markets and secks to minimise potential adverse effects on the
Group’s financial performance.

3.1.1 Interest rate risk

The Group has normal exposure to interest rate risk, which relates primarily to deposits at financial
institutions, and borrowings from financial institutions. The Group borrows at both fixed and floating rates of interest to
finance its operations. The Company entered into interest rate cap contracts to swap interest rate on borrowings denominated
in Thai Baht. Interest rate cap contracts protected the Company from movements in interest rates exceeding the agreed
strike rate.

3.1.2 Foreign exchange risk

The Group is exposed to foreign exchange risk arising from some currency exposures, primarily relates
to its certain receivables and payables. In addition to those transactional exposures, a subsidiary is also exposed to the effect
of foreign exchange movements on its investment in foreign associate, which currently is not hedged by any derivative
financial instruments. However, the Group believes that foreign exchange risk will have no material effect to their
operational results and they therefore do not use derivative financial instruments to hedge this risk.

Below is a summary of the Group’s assets and liabilities denominated in foreign currencies as at

31 December 2017 and 2016, which were unhedged.
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Average exchange rate
as at 31 December 2017

Consolidated and Separate
financial statements

Baht per foreign
Foreign currency (Unit : Million) Assets Liabilities currency unit
US Dollar 0.0019 1.9195 32.6809

Aver age exchange rate

as at 31 December 2016
Consolidated and Separate
financial statements .
Baht per foreign
Foreign currency (Unit : Million) Assets Liabilities currency unit
US Dollar 0.0109 1.4255 35.8307

3.1.3 Credit risk

The Group is exposed to credit risk primarily with respect to trade accounts receivable in that sales
and services are principally made to travel agents, credit card companies and companies with secure financial position.
The Group has never experienced significant difficulties in debt collection.

3.2 Accounting for financial instruments

The Group is a party to derivative financial instruments, which mainly comprise interest rate cap agreements.
Such instruments are not recognised in the financial statements on inception. Subsequent changes in the fair values of the
swap contracts were not recognised in profit or loss. Any differential to be received on an interest rate cap agreement is
recognised as a component of financial cost over the period of the agreement. Other financial cost incurred is capitalised
and amortised over the contract period.

Disclosures about financial instruments to which the Group is a party are provided in Note 31,

3.3 Fair value estimation

As at 31 December 2017, the Group had no assets or liabilities measured at fair value. Disclosures of fair value
measurements by level are:

* Level I: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

¢ Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices).

¢ Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable
inputs).

Since the majority of the financial assets are short-term and that the loans and borrowings carry interest at rates
close to current market rates, the management of the Group believes that the fair values of the Group’s financial assets and

financial liabilities do not materially differ from their carrying amounts.

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

Information on the fair values of borrowings and interest rate cap is included in Notes 14, 15 and 31, respectively.

4. CRITICAL ACCOUNTING ESTIMATES, ASSUMPTIONS AND JUDGEMENTS

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

4.1 Plant and equipment and intangible assets

Management determines the estimated useful lives and residual values for the Group’s plant and equipment and
intangible assets. Management will revise the depreciation charge where useful lives and residual values are different from
previously estimated, or it will write off or write down technically obsolete or assets that have been abandoned or sold.

4,2 Deferred tax assets

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available
against which the deductible temporary differences can be utilised. The Group considers future taxable income and ongoing
prudent and feasible tax planning strategies in assessing whether to recognise deferred tax assets. The Group’s assumptions
regarding the future profitability and the anticipated timing of utilisation of deductible temporary differences and significant
changes in these assumptions from period to period may have a material impact on the Group’s reported financial position
and results of operations.

4,3 Provision for retirement benefits

The Group has commitment to provide a retirement benefit plan for employees who have completed ten years
or more of continuous service with the Group and who reach the specified retirement age. The present value of provision
for retirement benefit plan recognised in the statement of financial position is determined on an actuarial basis utilising
various assumptions. The assumptions used in determining the net period cost for employee benefits includes the discount
rate and the future salary increase rate. Any changes in these assumptions will have an impact on the carrying amount of
provision for retirement benefit. On an annual basis, the Group determines the appropriate discount rate, which represents
the interest rate that should be used to determine the present value of estimated future cash outflows expected to be required
to settle the employee benefits. In determining the appropriate discount rate, the Group considers the 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 liability.

Additional information of other key assumptions for retirement benefits obligations is disclosed in Note 16.

5. CAPITAL RISK MANAGEMENT

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

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders.
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6. CASH AND CASH EQUIVALENTS

Cash on hand

Cash at banks - current accounts
- savings accounts

Total cash and cash equivalents

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2017 2016 2017 2016

Baht Baht Baht Baht
3,579,399 2,574,570 3,554,399 2,549,570
32,411,138 20,597,626 18,797,240 9,729,618
45,805,905 162,715,339 45,748,825 152,744,516
81,796,442 185,887,535 68,100,464 165,023,704

As at 31 December 2017, the interest rates of savings accounts were 0.05% to 0.38% per annum (2016: 0.38% to

0.50% per annum).

7. TRADE AND OTHER RECEIVABLES, NET

Trade accounts receivable
Trade accounts receivable, gross
Less Provision for impairment
Trade accounts receivable, net

Other receivables

Amounts due from related parties, net (Note 24 c))
Prepaid rental expenses

Prepaid insurance expenses

Other prepaid expenses

Advance payments

Others

Other receivables, net

Total trade and other receivables, net

CONSOLIDATED SEPARATE

FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Baht Baht Baht Baht
105,783,491 71,813,829 104,653,667 71,035,563
(852,582) (8,899) (852,582) (8,899)
104,930,909 71,804,930 103,801,085 71,026,664
150,120 326,641 32,530,707 12,539,023
11,465,759 11,093,206 11,465,759 11,093,206
5,907,009 7,351,253 5,551,309 6,945,761
10,442,520 9,063,232 9,701,275 8,327,537
611,664 806,983 599,864 806,983
1,733,068 1,810,592 1,730,461 1,810,592
30,310,140 30,451,907 61,579,375 41,523,102
135,241,049 102,256,837 165,380,460 112,549,766
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Age analysis of the outstanding trade accounts receivable and amounts due from related parties as at 31 December

can be summarised as follows:

Trade accounts receivable
Under 30 days

31 - 60 days

61 - 90 days

91 - 120 days

Over 120 days

Total trade accounts receivable, gross
Less Provision for impairment

Trade accounts receivable, net

Amounts due from related parties
Under 30 days

31 - 60 days

61 - 90 days

91 - 120 days

Over 120 days

Total amounts due from related parties, gross
Less Provision for impairment

Amounts due from related parties, net

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS ~ FINANCIAL STATEMENTS

2017 2016 2017 2016

Baht Baht Baht Baht

92,767,891 67,446,399 91,638,067 66,668,133

11,303,548 3,045,651 11,303,548 3,045,651

832,471 597,082 832,471 597,082

360,661 360,661

879,581 364,036 879,581 364,036

105,783,491 71,813,829 104,653,667 71,035,563

(852,582) (8,899) (852,582) (8,899)

104,930,909 71,804,930 103,801,085 71,026,664

CONSOLIDATED SEPARATE

FINANCIAL STATEMENTS ~ FINANCIAL STATEMENTS

2017 2016 2017 2016

Baht Baht Baht Baht

137,290 326,641 32,794,842 12,435,850

12,830 13,170 675

- 53,508,880 52,489,153

150,120 326,641 86,316,892 64,925,678

- - (53,786,185) (52,386,655

150,120 326,641 32,530,707 12,539,023
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8. INVESTMENTS IN SUBSIDIARIES, NET AND ASSOCIATES

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

CONSOLIDATED
FINANCIAL STATEMENTS
2017 2016
Baht Baht
Opening net book value 81,486,918 81,908,775
Share of profit of associates, net 25,668,178 21,418,143
Dividends received from associate (25,480,000)  (21,840,000)
Closing net book value 81,675,096 81,486,918

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

SEPARATE
FINANCIAL STATEMENTS
2017 2016
Baht Baht
Subsidiaries:
Investments in subsidiaries, cost 4,100,000 4,100,000
Less Provision for impairment of investments in subsidiaries (4,000,000)  (4,000,000)
Investments in subsidiaries, net 100,000 100,000
SEPARATE
FINANCIAL STATEMENTS
2017 2016
Baht Baht
Associates:
Investments in associates, cost 9,520,000 9,520,000
Investments in associates 9,520,000 9,520,000
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¢)  Details of the investments in subsidiaries and associates can be summarised as follows:

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

(invested by Bagan Hotel Holding ~ Myanmar hotel project Islands

(Thailand) Company Limited)

d)  Carrying values of investments in subsidiaries

SEPARATE FINANCIAL STATEMENTS

As at 31 December 2017

Paid-up Investment Cost
capital portion method Dividend
Company’s name Baht % Baht Baht
Subsidiaries

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

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

As at 31 December 2016
Paid-up Investment Cost
capital portion method Dividend
Company’s name Baht % Baht Baht
Subsidiaries
Baan Rim Naam Chao Phraya Company Limited 100,000 100 100,000 -
Bagan Hotel Holding (Thailand) Company Limited 4,000,000 100 4,000,000 -
Total investments in subsidiaries 4,100,000 -
Less Provision for impairment
of investments in subsidiaries (4,000,000) -
Total investments in subsidiaries, net 100,000 -
e)  Carrying values of investments in associates
As at 31 December 2017
Paid-up  Investment Cost Equity
capital portion method method Dividend
Company’s name Baht % Baht Baht Baht
Associates
Siam Flight Services Limited 3,000,000 26 9,520,000 81,704,152 25,480,000
Bagan Hotel Holding
Company (BVI) Limited 81,181,488 50 40,604,869 (29,056) -
Total investments in associates 50,124,869 81,675,096 25,480,000
Less Provision for impairment
of investments in associates (40,604,869) -
Total investments in associates, net 9,520,000 81,675,096 25,480,000
As at 31 December 2016
Paid-up Investment Cost Equity
capital portion method method Dividend
Company’s name Baht % Baht Baht Baht
Associates
Siam Flight Services Limited 3,000,000 26 9,520,000 81,515,236 21,840,000
Bagan Hotel Holding
Company (BVI) Limited 81,181,488 50 40,604,869 (28,318) -
Total investments in associates 50,124,869 81,486,918 21,840,000
Less Provision for impairment
of investments in associates (40,604,869) -
Total investments in associates, net 9,520,000 81,486,918 21,840,000
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Bagan Hotel Holding (Thailand) Company Limited, a subsidiary of the Company, had invested in a hotel project
in Republic of the Union of Myanmar through Bagan Hotel Holding Company (BVI) Limited. On 13 August 2003,
the project was terminated by the Ministry of Hotels & Tourism, Republic of the Union of Myanmar. A full provision had

been made against the investment.

As at 31 December 2017, Siam Flight Services Limited is the associate of the Group, which is material to the Group in
opinion of the directors. The associate has share capital consisting solely of ordinary shares, which is held directly by the Group.

Summarised financial information for associate

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

equity method.

Summarised statement of financial position

As at 31 December

2017 2016
Baht Baht

Current assets
Cash and cash equivalents 159,432,705 145,805,578
Other current assets (excluding cash) 190,560,784 171,201,320
Total current assets 349,993,489 317,006,898
Non-current assets 297,231,661 312,687,472
647,225,150 629,694,370
Current liabilities 174,838,309 159,326,071
Non-current liabilities 15,153,103 14,300,785
189,991,412 173,626,856
Net assets 457,233,738 456,067,514
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Summarised statement of comprehensive income

For the years ended 31 December

2017 2016

Baht Baht
Revenues 871,456,611 858,616,209
Cost of sales (564,215,555) (567,051,424)
Selling and administrative expenses (123,022,834) (129,738,977)
Depreciation and amortisation (11,124,240)  (11,240,292)
Profit from continuing operations 173,093,982 150,585,516
Income tax expense (31,927,758)  (33,651,005)
Total comprehensive income 141,166,224 116,934,511
Dividends received from associate 25,480,000 21,840,000

The information above reflects the amounts presented in the financial statements of the associate (and not the Group’s
share of those amounts) adjusted for differences in accounting policies between the Group and the associate.

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

Summarised financial information

2017 2016

Baht Baht
Net assets as at 1 January 456,067,514 459,133,003
Profit for the year 141,166,224 116,934,511
Other comprehensive income - -
Dividends (140,000,000) (120,000,000)
Net assets as at 31 December 457233738 456,067,514
Non-controlling interests (30%) (142,987,001) (142,547,377)
Closing net assets attributable to owners of the parent 314,246,737 313,520,137
Interest in associate (26%) 81,704,152 81,515,236

There are no contingent liabilities relating to the Group’s interest in the associate.
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10. INTANGIBLE ASSETS, NET

At 1 January 2016

Cost

Less Accumulated amortisation
Net book amount

Year ended 31 December 2016
Opening net book amount
Additions

Amortisation charge (Note 21)
Closing net book amount

At 31 December 2016
Cost

Less Accumulated amortisation
Net book amount

Year ended 31 December 2017
Opening net book amount
Additions

Disposals, net

Amortisation charge (Note 21)
Closing net book amount

At 31 December 2017
Cost

Less Accumulated amortisation
Net book amount
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CONSOLIDATED  SEPARATE
FINANCIAL  FINANCIAL
STATEMENTS STATEMENTS
Computer Computer
software software
Baht Baht
87,498,177 85,748,973
(59,490,877)  (58,601,728)
28,007,300 27,147,245
28,007,300 27,147,245
7,291,585 7,271,584
(10,400,898)  (10,220,446)
24,897,987 24,198,383
94,789,762 93,020,557
(09,891,775)  (68,822,174)
24,897,987 24,198,383
24,897,987 24,198,383
1,406,192 1,299,082
(1) (1)
(8,022,586) (7,772,494)
18,281,592 17,724,970
95,788,567 93,912,253
(77,506,975)  (76,187,283)
18,281,592 17,724,970




11. DEFERRED TAX ASSETS

As at 31 December 2017 and 2016, deferred tax assets are calculated in full on temporary differences under the
liability method using principal tax rates that are expected to be applied when the related deferred tax assets is realised.

The movements in the deferred tax assets are as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Baht Baht Baht Baht
Deferred tax assets
Opening balance 39,891,048 38,964,125 28,342,523 27,415,600
Credited to profit or loss (Note 22) 2,362,576 1,880,323 2,362,576 1,880,323
Credited (Charged) directly to equity 1,949,600 (953,400) 1,949,600 (953,400)
Closing balance 44203,224 39,891,048 32,654,699 28,342,523

Deferred tax assets and deferred tax charged in the statements of comprehensive income are attributable to the

following items:

CONSOLIDATED FINANCIAL STATEMENTS

Credited Credited
1 January  (Charged) to  (Charged) to 31 December
2016 profit or loss equity 2016
Baht Baht Baht Baht
Deferred tax assets

Employee benefit obligations 25,740,600 (148,600) 25,592,000

Gain on remeasurement of
employee benefit obligations (125,000) - (953,400)  (1,078,400)
Accrued land rental 11,548,525 - 11,548,525
Other allowances and provisions 1,800,000 2,028,923 3,828,923
Total deferred tax assets 38,964,125 1,880,323 (953,400) 39,891,048
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Deferred tax assets
Employee benefit obligations

(Gain) Loss on remeasurement of

employee benefit obligations
Accrued land rental

Other allowances and provisions

Total deferred tax assets

Deferred tax assets

Employee benefit obligations

Gain on remeasurement of
employee benefit obligations

Other allowances and provisions

Total deferred tax assets

Deferred tax assets
Employee benefit obligations

(Gain) Loss on remeasurement of

employee benefit obligations

Other allowances and provisions

Total deferred tax assets

CONSOLIDATED FINANCIAL STATEMENTS

Credited Credited
31 December  (Charged) to  (Charged) to 31 December
2016 profit or loss equity 2017
Baht Baht Baht Baht
25,592,000 475,306 - 26,067,306
(1,078,400) 1,949,600 871,200
11)548)525 - - 11)548a525
3,828,923 1,887,270 5,716,193

39,891,048 2,362,576

1,949,600 44,203,224

SEPARATE FINANCIAL STATEMENTS

Credited

1 January  (Charged) to
2016 profit or loss
Baht Baht

Credited
(Charged) to 31 December
equity 2016
Baht Baht

25,740,600 (148,600)

(125,000)
1,800,000 2,028,923

[

25,592,000

(953,400)  (1,078,400)
- 3,828,923

27,415,600 1,880,323

(953,400) 28,342,523

SEPARATE FINANCIAL STATEMENTS

Credited Credited
31 December  (Charged) to  (Charged) to 31 December
2016 profit or loss equity 2017
Baht Baht Baht Baht
25,592,000 475,306 - 26,067,306
(1,078,400) 1,949,600 871,200
3,828,923 1,887,270 - 5,716,193

28,342,523 2,362,576

1,949,600 32,654,699

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 tax assets of
Baht 15.61 million (2016: Baht 15.30 million) in respect of tax losses amounting to Baht 78.06 million (2016: Baht
76.48 million) that can be carried forward against future taxable profits. Tax losses amounting to Baht 78.06 million (2016:

Baht 76.48 million) expire in 2018, 2019 and 2022.
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12. LAND UPFRONT FEE AND ACCRUED LAND RENTAL

On 29 June 2005, a subsidiary of the Company entered into a land lease agreement with a third party. The agreement
is effective from 1 July 2005 for a thirty-year period with options to extend for further six years. The land upfront fee of
Baht 60 million, which was paid to a lessor on that date under the operating lease agreement, is charged to the statement
of comprehensive income on a straight-line method over the lease period.

The movements in land upfront fee for the years ended 31 December are as follows:

CONSOLIDATED
FINANCIAL STATEMENTS
2017 2016
Baht Baht
Opening balance 40,828,822 42,499,355
Less Amortisation charge during the year (1,671,178)  (1,670,533)
Closing balance 39,157,644 40,828,822
The movements in accrued land rental for the years ended 31 December are as follows:
CONSOLIDATED
FINANCIAL STATEMENTS
2017 2016
Baht Baht
Opening balance 131,074,487 121,814,792
Land rental expense during the year 25,231,695 25,231,695
Payment of land rental (16,770,600)  (15,972,000)
Closing balance 139,535,582 131,074,487
13. TRADE AND OTHER PAYABLES
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Baht Baht Baht Baht
Trade accounts payable 73,713,562 82,927.417 68,503,411 76,244,810
Amounts due to related parties (Note 24 c)) 63,875,688 52,693,213 82,571,884 53,647,375
Accrued expenses 99,553,943 84,005,273 92,213,423 75,828,586
Deposits from customers 89,682,159 63,202,406 83,552,534 58,236,307
Retention payable 1,664,422 2,032,998 234,521 430,617
Other accounts payable 20,997,886 38,094,906 19,406,971 36,342,681
Total trade and other payables 349,487,660 322,956,213 346,482,744 300,730,376
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14. SHORT-TERM BORROWINGS FROM FINANCIAL INSTITUTIONS

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

CONSOLIDATED AND SEPARATE

FINANCIAL STATEMENTS
2017 2016
Baht Baht
Opening balance 330,000,000 180,000,000
Add Additions during the year 310,000,000 270,000,000
Less Repayments during the year (570,000,000) (120,000,000)
Closing balance 70,000,000 330,000,000

The short-term borrowings from financial institutions represent loans from the Revolving Facility Agreements
which are denominated in Baht. The loans bear interest at the rates of 1.97% (2016: 2.25% to 2.27%) and will be repayable
in January 2018 (2016: in February 2017).

The Group had uncommitted borrowing facilities totaling Baht 1,000 million (2016: Baht 1,000 million). As at
31 December 2017, the balance of drawdown is Baht 70 million, net of repayment during the year (2016: Baht 330 million).
Undrawn uncommitted credit facilities are not subject to commitment fee.

15. LONG-TERM BORROWINGS FROM FINANCIAL INSTITUTION

CONSOLIDATED AND SEPARATE

FINANCIAL STATEMENTS
2017 2016
Baht Baht
Current
Current portion of long-term borrowings from financial institution -
Total current borrowings -
Non-current
Long-term borrowings from financial institution 350,000,000 420,000,000
Total non-current borrowings 350,000,000 420,000,000
Total borrowings 350,000,000 420,000,000
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The movements in long-term borrowings from financial institution for the years ended 31 December are as follows:

CONSOLIDATED AND SEPARATE

FINANCIAL STATEMENTS
2017 2016
Baht Baht
Opening balance 420,000,000 350,000,000
Add Addition during the year - 70,000,000
Less Repayment during the year (70,000,000) -
Closing balance 350,000,000 420,000,000

The long-term borrowings from financial institution represent loans from the Revolving Term Loan Facility
Agreement which is denominated in Baht. The loan bears interest at the rate of THBFIX plus some margins and will be
repayable within December 2020 (2016: within December 2020).

The effective interest rate of long-term borrowings as at 31 December 2017 were at 1.05% (2016: 2.34%).

The fair value of long-term borrowings as at 31 December 2017 are Baht 346.42 million (2016: Baht 417.06 million).

The fair value of long-term borrowings are based on discounted cash flows using a discount rate based upon the
borrowing rate which the management expects would be available to the Group and the Company at the statement of

financial position date, and is within level 2 of the fair value hierarchy (Note 3.3).

Maturity of long-term borrowings from financial institution is as follows:

CONSOLIDATED AND SEPARATE

FINANCIAL STATEMENTS
2017 2016
Baht Baht
Not later than one year - -
Between 1 and 5 years 350,000,000 420,000,000
Total long-term borrowings from financial institution 350,000,000 420,000,000
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Borrowing facilities

The Group had committed borrowing facilities totaling Baht 900 million (2016: Baht 900 million). As at
31 December 2017, the balance of drawdown is Baht 350 million, net of repayment during the year (2016: Baht 420 million).
Undrawn committed credit facilities are subject to the commitment fee at fixed rates per annum.

The Group and the Company have the following undrawn borrowing facilities:

CONSOLIDATED AND SEPARATE
FINANCIAL STATEMENTS

2017 2016
Million Baht  Million Baht

Floating interest rate

- expiring within one year 930 670
- expiring beyond one year 550 480
Total undrawn borrowing facilities 1,480 1,150

The facilities have been arranged to help operating activities of the Group and the Company.

16. EMPLOYEE BENEFIT OBLIGATIONS

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

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Thousand Baht Thousand Baht Thousand Baht Thousand Baht
Present value of obligations 138,869 125,913 134,692 122,568
Liability in the statement of financial position 138,869 125,913 134,692 122,568

119



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

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Thousand Baht Thousand Baht Thousand Baht Thousand Baht
At 1 January 125,913 130,944 122,568 128,078
Current service cost 8,990 13,123 8,245 11,522
Interest cost 3,291 3,227 3,204 3,156
Loss (Gain) on remeasurements 9,748 (4,767) 9,748 (4,767)
Benefits paid (9,073) (16,614) (9,073) (15,421)
At 31 December 138,869 125,913 134,692 122,568
The amounts recognised in profit or loss are as follows:
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Thousand Baht Thousand Baht Thousand Baht Thousand Baht
Current service cost 8,990 13,123 8,245 11,522
Interest cost 3,291 3,227 3,204 3,156
Total 12,281 16,350 11,449 14,678

The amounts recognised in other comprehensive income are as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Thousand Baht Thousand Baht Thousand Baht Thousand Baht
Loss from change in demographic assumptions 3,295 - 3,295 -
Loss (Gain) from change in financial assumptions 9,609 (1,214) 9,609 (1,214)
Experience gain (3,156) (3,553) (3,156) (3,553)
Remeasurement in the year 9,748 (4,767) 9,748 (4,767)
Cumulative loss (gain) on remeasurement 4,517 (5,231) 4,356 (5,392)
The principal actuarial assumptions used were as follows:
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Discount rate 2.60% 2.79% 2.60% 2.80%
Salary increase rate 4.48% 3.99% 4.50% 4.00%
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Sensitivity analysis for principal actuarial assumptions used were as follows:

CONSOLIDATED FINANCIAL STATEMENTS

Impact on defined benefit obligation

Increase in obligation Decrease in obligation

Change 2017 2016 2017 2016
in assumption Thousand Thousand Thousand Thousand
% Baht Baht Baht Baht
Discount rate +1.0% - - (17,240) (14,187)
-1.0% 20,017 16,735 - -
Salary increase rate +1.0% 20,272 16,709 - -
-1.0% (17,358) (14,382)
SEPARATE FINANCIAL STATEMENTS
Impact on defined benefit obligation

Increase in obligation Decrease in obligation
Change 2017 2016 2017 2016
in assumption Thousand Thousand Thousand Thousand
% Baht Baht Baht Baht
Discount rate +1.0% - (13,287) (11,049)
-1.0% 15,592 13,160 - -
Salary increase rate +1.0% 15,810 13,139 - -
-1.0% - - (13,443) (11,244)

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

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

previous period.

The weighted average duration of the defined benefit obligation is 11.3 years (2016: 10.3 years).
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Expected maturity analysis of undiscounted retirement was as follows:

CONSOLIDATED FINANCIAL STATEMENTS

Less than Between Between Over
a year 1-2 years 2-5 years 5 years Total
Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht
At 31 December 2017
Retirement benefits 9,888 11,280 22,498 499,532 543,198
At 31 December 2016
Retirement benefits 12,645 6,120 29,670 427,285 475,720
SEPARATE FINANCIAL STATEMENTS
Less than Between Between Over
a year 1-2 years 2-5 years 5 years Total
Thousand Baht Thousand Baht Thousand Baht Thousand Baht Thousand Baht
At 31 December 2017
Retirement benefits 9,767 9,778 21,085 463,218 503,848
At 31 December 2016
Retirement benefits 12,645 5,999 26,915 390,811 436,370

17. SHARE CAPITAL
CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
Number of Number of

authorised and treasury Ordinary Treasury

issued shares shares shares shares

Shares Shares Baht Baht

As at 1 January 2016 16,000,000 (902,200) 160,000,000  (451,601,200)

Decrease in share capital by cancellation

of treasury shares (902,200) 902,200 (9,022,000) 451,601,200
As at 31 December 2016 15,097,800 - 150,978,000
As at 31 December 2017 15,097,800 - 150,978,000

The total authorised number of ordinary shares is 15,097,800 ordinary shares (2016: 15,097,800 shares) with a par
value of Baht 10 per share (2016: Baht 10 per share). All issued shares are fully paid-up.

On 14 September 2016, the Company registered the decrease of its authorised and paid-up share capital with the
Ministry of Commerce by cancellation of the 902,200 treasury shares which were unsold at the expiration of the share
resale period in accordance with the resolution of the Board of Directors’ meeting of the Company on 22 July 2016.
Accordingly, the Company reversed the appropriated retained earnings for treasury share reserve totalling Baht 451,601,200
after such treasury shares cancellation.
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18. LEGAL RESERVE

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

19. HOTEL INCOME
Hotel income for the years ended 31 December 2017 and 2016 comprise:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Baht Baht Baht Baht
Room income 876,336,558 809,112,860 876,336,558 809,112,860
Food and beverage income 892,851,118 883,351,734 777,694,783 771,918,907
Other service income 359,884,644 352,541,776 270,535,673 274,146,155
Total hotel income 2,129,072,320 2,045,006,370 1,924,567,014 1,855,177,922

20. OTHER INCOME
Other income for the years ended 31 December 2017 and 2016 comprise:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Baht Baht Baht Baht
Interest income 644,563 532,941 1,186,347 1,909,727
Dividend income . - 25,480,000 21,840,000
Others 4,202,391 2,426,752 4,187,300 2,404,179
Total other income 4,846,954 2,959,693 30,853,647 26,153,906
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21. EXPENSES BY NATURE

The following expenditures, classified by nature, have been charged in arriving at profit before finance costs and

income tax:

Staff costs
Depreciation charge on property,
plant and equipment (Note 9)
Transfers hotel operating equipment
to cost of hotel operation (Note 9)
Amortisation charge on
intangible assets (Note 10)
Operating lease
Repairs and maintenance

22. INCOME TAX EXPENSE

Current tax
Deferred tax (Note 11)
Income tax expense for the year

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
For the years ended For the years ended
31 December 31 December
2017 2016 2017 2016
Million Baht  Million Baht  Million Baht ~ Million Baht
470.54 460.15 409.14 405.49
266.78 264.62 239.90 239.38
0.20 1.91 0.20 1.91
8.02 10.40 7.77 10.22
63.63 67.47 51.86 51.50
52.46 47.02 45.87 41.56
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Baht Baht Baht Baht

54,921,110 36,493,975
(2,362,576)  (1,880,323)

53,491,817 36,493,975
(2,362,576)  (1,880,323)

52,558,534 34,613,652

51,129,241 34,613,652
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The tax on the Group’s and the Company’s profit before income tax differs from the amount that would arise using
the basic tax rate of the home country of the Company as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Baht Baht Baht Baht
Profit before income tax expense 268,507,321 187,279,311 279,999,384 193,936,825
Tax rate 20.0% 20.0% 20.0% 20.0%
The result of accounting profit multiplied
by tax rate 53,701,464 37,455,862 55,999,877 38,787,365
Tax effect of:
Associates’ results reported net of tax (5,133,636)  (4,283,628) - -
Expense not deducted for tax purposes 440,691 2,141,871 720,596 194,287

'

(5,096,000)  (4,368,000)

Income not subject to tax
Tax losses for which no deferred income tax asset

was recognised 2,615,954 (700,453) - -
Adjustment in respect of prior year 934,061 - (495,232) -
Tax charge 52,558,534 34,613,652 51,129,241 34,613,652

23. BASIC EARNINGS PER SHARE

Basic earnings per share are calculated by dividing the net profit for the year attributable to ordinary shareholders of
the Company by the weighted average number of ordinary shares in issue during the year, excluding treasury shares (Note 17).

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
For the years ended For the years ended
31 December 31 December
2017 2016 2017 2016
Profit attributable to shareholders of
the Company (Baht) 215,948,787 152,665,659 228,870,143 159,323,173
Weighted average number of
ordinary shares in issue (Shares) 15,097,800 15,097,800 15,097,800 15,097,800
Basic earnings per share (Baht) 14.30 10.11 15.16 10.55

There are no potential dilutive ordinary shares in issue during the years ended 31 December 2017 and 2016.
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24. RELATED PARTY TRANSACTIONS

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are controlled
by, or are under common control with, the Company, including holding companies, subsidiaries and fellow subsidiaries are
related parties of the Company. Associates and individuals owning, directly or indirectly, an interest in the voting power
of the Company that gives them significant influence over the enterprise, key management personnel, including directors
and officers of the Company and close members of the family of these individuals and companies associated with these
individuals also constitute related parties.

In considering each possible related party relationship, attention is directed to the substance of the relationship,
and not merely the legal form.

The Company shares are held by Mandarin Oriental Holdings B.V. and the Charanachitta Family and Chaophaya
Development Corporation Limited in the proportions of 42%, 30% and 11% respectively. The remaining 17% of the
shares are widely held.

During the year, the Group has transactions with related companies in the normal course of business. Sales and
purchases price of goods and services is determined on Cost Plus Method.

The Group had transactions with related companies for the years ended 31 December as follows:

a) Sales of goods and services

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016

Million Baht  Million Baht  Million Baht  Million Baht

Sales of goods and services rendered to:

Subsidiaries - 6.02 5.61
Other related parties 0.66 0.24 0.66 0.24
0.66 0.24 6.68 5.85
b) Purchases of goods and services
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016

Million Baht ~ Million Baht ~ Million Baht ~ Million Baht

Purchases of goods and services received from:

Subsidiaries - - 12.78 9.87
Other related parties 162.35 157.81 146.61 143.48
162.35 157.81 159.39 153.35
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¢)  Outstanding balances arising from sales and purchases of goods and services

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016

Million Baht  Million Baht  Million Baht  Million Baht

Amounts due from related parties:

Subsidiaries - - 86.17 64.60
Other related parties 0.15 0.33 0.15 0.33
Total 0.15 0.33 86.32 64.93
Less Provision for impairment - - (53.79) (52.39)

0.15 0.33 32.53 12.54

Amounts due to related parties:

Subsidiaries - - 18.70 1.00
Other related parties 63.88 52.69 63.87 52.05
63.88 52.69 82.57 53.65

d) Key management compensation

Directors and managements’ remuneration comprises salaries, other benefits, and other remuneration.

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Million Baht  Million Baht  Million Baht  Million Baht
Short-term benefits 39.47 39.20 39.47 39.20

The Company presents Directors' remuneration as part of administrative expenses.
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25. DIVIDENDS

For the year ended 31 December 2017

At the Annual General Shareholders’ meeting of the Company held on 27 April 2017, the shareholders passed a
resolution to approve the payment of dividend from the Company’s operating results for the period of July to December 2016
of Baht 5 per share for 15,097,800 shares, totalling Baht 75.49 million. The dividend was distributed to the shareholders on
26 May 2017. However, dividends of Baht 5,500 were not paid to certain shareholders due to disqualification.

At the Board of Directors’ meeting of the Company held on 30 October 2017, the Board of Directors passed a
resolution to approve the payment of an interim dividend from the Company’s operating results for the period of January
to June 2017 of Baht 7 per share for 15,097,800 shares, totalling Baht 105.68 million. The dividend was distributed to the
shareholders on 29 November 2017. However, dividends of Baht 7,700 were not paid to certain shareholders due to
disqualification.

For the year ended 31 December 2016

At the Annual General Shareholders’ meeting of the Company held on 28 April 2016, the shareholders passed a
resolution to approve the payment of dividend from the Company’s operating results for the period of July to December 2015
of Baht 7 per share for 15,097,800 shares, totalling Baht 105.68 million. The dividend was distributed to the shareholders
on 27 May 2016. However, dividends of Baht 7,700 were not paid to certain shareholders due to disqualification.

At the Board of Directors’ meeting of the Company held on 27 October 2016, the Board of Directors passed a
resolution to approve the payment of an interim dividend from the Company’s operating results for the period of January
to June 2016 of Baht 6 per share for 15,097,800 shares, totalling Baht 90.59 million. The dividend was distributed to the
shareholders on 25 November 2016. However, dividends of Baht 6,600 were not paid to certain shareholders due to
disqualification.

26. PROVIDENT FUND

The Group and its employees have jointly registered a provident fund scheme under Provident Fund Act B.E. 2530.
Such fund is monthly contributed by both the employees and the Group. The Group contributes at the rate of 5% of the
employees’ basic salaries. The fund is managed by SCB Asset Management Company Limited.

27. SEGMENT INFORMATION

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

Inter-segment pricing is determined on mutually agreed terms.

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

Business segments

The Company and its subsidiaries comprise the following main business segments:
Segment 1 Hotel operation

Segment 2 Food and beverage
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28. COMMITMENTS

As at 31 December 2017, the Group and the Company have outstanding commitments as follows:

a)  The Company has entered into management and license agreements with its overseas affiliated companies.
The agreements are effective from the year 1988 for a ten year period with options to extend for two further periods of
ten years each. Subsequently, the Company exercised such options to extend for two further period of ten years each.
The affiliated companies will provide service of hotel management and trademark to the Group. The Group is committed
to pay fees based on these long-term management agreements on normal commercial terms.

b)  The Group and the Company have outstanding capital expenditure and construction commitments of Baht
94.01 million and Baht 89.62 million, respectively (2016: Baht 90.41 million and Baht 73.10 million, respectively).

¢) 'The future aggregate minimum lease payments under non-cancellable operating leases of the Group and the
Company are as follows:

CONSOLIDATED SEPARATE

FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2017 2016 2017 2016
Million Baht ~ Million Baht ~ Million Baht ~ Million Baht
Not later than 1 year 60 56 42 39
Later than 1 year but not later than 5 years 196 186 119 112
Later than 5 years 873 919 235 201
Total operating lease commitments 1,129 1,161 396 412

29. BANK GUARANTEES

As at 31 December 2017, there were outstanding bank guarantees of Baht 34.27 million and Baht 33.47 million
issued by banks on behalf of the Group and the Company, respectively, in respect of the appeal on lawsuit as mentioned
in Note 30 and certain performance bonds as required in the normal course of business (2016: Baht 34.27 million and
Baht 33.47 million, respectively).
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30. CONTINGENT LIABILITIES

In June 2013, an unrelated third party filed a claim with the Southern Bangkok Civil Court against the Group for
compensation regarding the cancellation of an agreement for sales of “loans to other company” at the claim value of Baht
384.6 million. The court accepted the case, and a witness hearing was held in June 2014, followed by a mediation session
held on 25 July 2014. The court held further hearings for the presentation of witnesses in December 2014 and January 2015.
On 20 April 2015, the Southern Bangkok Civil Court dismissed such claim against the Group.

After that, the Plaindff filed an appeal to the Appeal Court on 18 August 2015, and the Group filed the answer to
the appeal on 6 January 2016. On 21 July 2016, the Appeal Court reversed the judgment of the Southern Bangkok Civil
Court, ruling that the Group is liable to pay Baht 20 million together with interest at the rate of 7.5 percent per annum
from 7 June 2013 to the Plaintiff. Subsequently, the Group submitted its appeal against the judgment of the Appeal Court
to the Supreme Court on 21 September 2016. On 19 October 2016, the Plaintiff also filed an appeal against the judgment
of the Appeal Court. The Group also submitted the petition requesting for stay of execution with the Southern Bangkok
Civil Court who accepted the petition and scheduled a court hearing for inspection of the bank guarantee for 21 November
2016. The Southern Bangkok Civil Court accepted the Group’s bank guarantee (Note 29) as collateral for a stay of
enforcement at the hearing on 22 December 2016. On 6 March 2017, the Southern Bangkok Civil Court passed all case
files including the appeals and the answers to the appeals to the Supreme Court for its consideration. As such, the case is
now under the Supreme Court’s consideration.

Notwithstanding external counsel’s advice that the Group should ultimately prevail at the Supreme Court hearing,

due to the uncertain outcome, management has set aside a provision in the financial statements as at 31 December 2017
in relation to potential liabilities that may arise.

31. FINANCIAL INSTRUMENTS

The Company has entered into interest rate cap contract for the long-term borrowings (Note 15) with the notional
amount of Baht 350 million (2016: Baht 350 million).

The net fair values of the interest rate cap contract at the statements of financial position date are as follows:

CONSOLIDATED AND SEPARATE

FINANCIAL STATEMENTS
2017 2016
Baht Baht
Favorable on interest rate cap contract 9,769 263,488

The fair value of interest rate cap contract is within level 2 of fair value hierarchy (Note 3.3).

32. EVENT AFTER THE STATEMENT OF FINANCIAL POSITION DATE

At the Board of Directors' meeting of the Company held on 29 January 2018, the Board of Directors passed a
resolution to approve the payment of dividend from the Company’s operating results for the period of July to December
2017 of Baht 8 per share for 15,097,800 shares, totaling Baht 120.78 million. However, it will be further proposed for
the shareholders’ approval in the Annual General Shareholders’ Meeting for fiscal year 2018.
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AUDITORS AND REMUNERATION

AUDIT FEE

The Board of Directors had appointed Mrs. Nattaporn Phan-Udom, Auditor License No. 3430 and/or Mr. Paiboon
Tunkul, Auditor License No. 4298 and/or Ms. Sakuna Yamsakul, Auditor License No. 4906 of PricewaterhouseCoopers
ABAS Limited as the Company’s auditor and the remuneration for 2017 is Baht 1,577,100 (2016 : Baht 1,518,100).

NON-AUDIT FEE

There were no transactions for non-audit fees with the auditors during the year 2017.
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AUDIT COMMITTEE REPORT

The Audit Committee of OHTL Public Company Limited comprises three qualified board members all of
whom are independent of the Company and its management. The Audit Committee was appointed by the Board of Directors,
taking into account that they have an outstanding mix of skills and expertise in finance and accounting, auditing and legal.
The Audit Committee oversees the Company’s financial reporting process on behalf of the Board of Directors and reports its
performance to the Board, in compliance with its Charter and the rules and regulations of the Stock Exchange of Thailand (SET).

The members of the Audit Committee and meeting attendance are set out in the table below with a total of
five meetings held in 2017. The meetings of the Audit Committee are designed to facilitate and encourage communication
among the Committee, the Company’s management, the Company’s internal audit function and external auditor,
on matters related to the Company’s business. During the year, there was 1 out of 5 meetings where The Audit Committee
held private meetings with the external auditors after the committee meetings to review key issues within their sphere of
interest and responsibility.

Members Position Attendance at full meetings during 2017
M. Aswin Kongsiri Chairman of Audit Committee 515
Mr. William Zentgraf Member of Audit Committee 4/5
Mr. Surachai Sirivallop Member of Audit Committee 515

For financial year 2017, the Audit Committee performed significant duties and reported to the Board of
Directors as follows:

REVIEW OF FINANCIAL STATEMENTS

The Audit Committee reviewed the Company’s quarterly and annual financial statements as well as the
consolidated financial statements for the year 2017 together with the management and external auditor to ensure accuracy
and adequate disclosure in accordance with the Thai Financial Reporting Standard (TFRSs). This review incorporated the
financial reporting processes, accounting policies and reporting issues, internal control, and other significant judgements.
The Audit Committee also examined transactions which were considered significant and identified potential impact to
financial statements and provided necessary comments which might be required to be communicated with management to
ensure the effectiveness of the internal controls and risk management.

REVIEW OF INTERNAL CONTROL AND RISK MANAGEMENT

In fulfilling its oversight responsibilities in relation to internal control and risk management, The Audit Committee
met regularly with senior members of management to discuss Company’s internal control system and procedures to
ensure effective operation, reliable financial reporting, and compliance with laws, regulations and the Company’s
standards and policies.

The Audit Committee reviewed the Company’s overall risk analysis carefully and monitored possible risks, both
financial risk and operational risk, as well as precaution against non-compliance cases to ensure adequacy and effectiveness of risk
management policies and practices. The Audit Committee was also responsible for the oversight of risks and controls in relation to
environment, health and safety and compliance. The Audit Committee discussed reports from the Risk Management Committee
and provided assessment and useful recommendations for improvement to ensure appropriate and successful action plans.

The Audit Committee met with the internal auditors and the independent auditor, with and without
management present, to discuss the result of their examinations, their evaluations of the Company Internal’s Control and
recommendations on significant issues as well as communicate follow up corrective action with the management according
to the audit results to ensure that internal control quality has been continuously improved.
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REVIEW RELATED-PARTY TRANSACTIONS

The Audit Committee reviewed related-party transactions on a quarterly basis to ensure that they were
reasonable and complied with Securities and Exchange Commission (SEC) Acts, the laws and regulation of SET.
The Audit Committee was of the opinion that they were reasonable and that the Company conducted its business
according to normal business conditions with accuracy and contributed the best interests to the Company.

REVIEW COMPLIANCE WITH RELATED LAWS AND REGULATIONS

The Audit Committee reviewed and updated the Committee’s charter annually. The Committee reviewed
the Company’s overall business conduct, provided updated information and useful recommendations to ensure full
compliance with the SEC Acts, rules and regulations of the SET or related laws and regulations governing the Company’s
business. In addition, the Committee reviewed performance and the compliance with the Code of Corporate Conducts of
the Company to ensure that the Company operated its business with good corporate governance practices.

APPOINTMENT OF THE EXTERNAL AUDITOR FOR 2018

The Audit Committee has formally reviewed the independence and performance of PricewatethouseCoopers
ABAS Limited (PwC), including appropriateness of the audit fees and is of the opinion that PwC has performed
independently and demonstrated a sufficient degree of knowledge and experience during the process of audit of the financial
statements with accuracy and reliability with appropriate audit fee. The Audit Committee therefore recommended to the
Board of Directors to consider the re-appointment of PwC as the Company’s external auditor for 2018. The appointment of
the said audit firm and its fee will be subject to the approval of the shareholders at the Annual General Meeting to be held
on 26 April 2018.

Throughout the year, the Chairman of Audit Committee kept the Board of Directors regularly informed of
new auditing standards to ensure appropriate compliances. The Audit Committee is of the opinion that the Board of
Directors and Management of the Company have operated the business ethically and were determined to perform their
duties professionally to achieve the Company’s goals, emphasizing on operating the business with effective internal control
and internal audit systems, good corporate governance, appropriate risk management and continued development on
operational systems.

s

Aswin Kongsiri
Chairman of the Audit Committee
29 January 2018
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CORPORATE GOVERNANCE

The Company is committed to adhering to the highest standards of corporate governance to ensure that it has
efficient and transparent management systems to create trust and confidence amongst its shareholders, investors and
stakeholders. The Company has developed its principles and policies of corporate governance based on the Principles of

Good Corporate Governance promulgated by the Stock Exchange of Thailand.

SHAREHOLDERS

Shareholders’ Meetings

The Company holds a general shareholders’ meeting annually. The Annual General Meeting for 2017 was held
at the Chaopraya-Tajeen Room of Mandarin Oriental, Bangkok. The minutes of the shareholders’ meeting were accurate
and complete, and can be checked by the shareholders.

The Company sends notice of the shareholders’ meetings together with the annual report, the agenda and
the Board of Directors’ recommendations to the shareholders 14 days in advance according to the regulations.
Shareholders who cannot attend the meeting will be able to authorise their representatives or an Independent Director
to attend on their behalf. The chairwoman of the meeting will allocate an appropriate period of time during the meeting
for shareholders to express their concerns and raise questions related to the Company’s operations.

Following each Annual General Meeting of Shareholders, the notification of the resolutions of the Annual
General Meeting will be filed with the Stock Exchange of Thailand in accordance with the regulations.

Shareholders’ Rights

All shareholders have the same rights in casting their votes at shareholders’ meetings and receiving dividends
declared by the Company, which are assessed based on the number of shares held by such shareholders. All shareholders
are given the right to vote on important matters such as the election of Directors, the remuneration for Directors,
dividend distributions and the appointment of auditors.

STAKEHOLDERS

The Company recognises the rights of all groups of its stakeholders including, but not limited to, its employees,
business partners, commercial debtors, customers, the local community and the government. The Company seeks to
treat all its stakeholders with fairness and respect in order to create an environment that promotes good society and
sustainable development. In addition, the Company has always strictly complied with applicable laws and regulations
when dealing with its stakeholders.

DIRECTORS AND OPERATIONS MANAGEMENT

Policy on Corporate Governance

The Company’s Board of Directors is aware of the importance of good corporate governance in promoting
and strengthening the trust of shareholders, customers, and related parties, creating thorough management and
acting with prudence for the greatest benefits which can be subject to auditing. The Board of Directors regularly
reviews and adapts its policy on corporate governance to ensure that it remains relevant and up-to-date in the Company’s
current business environment.

Leadership and Vision

The Board of Directors is responsible for setting out the overall vision, policies, financial targets, business
plans and budget for the Company. The Board of Directors monitors the Company’s operations to ensure that the
Company’s operations management team implements the approach established by the Board of Directors in an efficient
and effective manner and in accordance with relevant laws and ethical standards. The Board of Directors has set a system
for internal control, auditing and risk management including following up said matters regularly.
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The Board of Directors comprise of individuals who are business leaders and professionals, with various
backgrounds and qualifications, including in finance, accounting, construction, hospitality and business management,
each of whom have the skills, experience and expertise that are useful to the Company. All Directors are encouraged
to express their opinions independently and to perform their duties in good faith, with due diligence and care,
and in the best interests of the Company and all shareholders.

Balance of Power for Non-Executive Directors, Aggregation or Segregation of Positions
The Company’s Board of Directors consisted of 11 people with 4 Independent Directors.

The Chairwoman of the Board of Directors does not have a management position in the Company under
the principle of segregation of roles in policy formulation and oversight from those in operations management.

Appointment and Retirement of Directors

All Directors are appointed for a term of 1 year and are subject to retirement at each Annual General Meeting,
These provisions apply to both executive and Independent Directors. Upon retiring from their positions, such Directors
may offer themselves for re-election.

The Company has not established a nomination committee and new Directors are primarily sourced
through referrals. To determine the suitability of a candidate who is proposed as a new Director, the Board of Directors
will assess the skills, experience and expertise possessed by the candidate as well as the independence and integrity of
the individual. From time to time as deemed necessary, the Board of Directors shall hold meetings to consider the
suitability and appointment of new Directors.

Hotel Operations

The Board of Directors has approved the appointment of the Mandarin Oriental Hotel Group (‘MOHG”)
as its sole and exclusive agent to manage and operate the Hotel pursuant to a 30-year management contract, the terms
of which were negotiated and agreed on market terms in 1988.

MOHG is given full authority, discretion and responsibility to manage and operate the Hotel, including
directing and instructing all Hotel employees and determining their remuneration.

The Board of Directors reviews and comments on each annual budget prior to the beginning of each fiscal year
and monitors the Hotel's progress through monthly financial report provided throughout the fiscal year. The General
Manager of the Hotel is also appointed as the Managing Director of the Company and in that capacity, regularly reports
on the progress of the Hotel to the Board of Directors when required.

The Board of Directors are of the view that the terms of engagement of MOHG allow the international hotel
operator the flexibility to run the Hotel in accordance with its global policies and practices while allowing the Company
to accurately monitor the Hotel’s progress.

Committees, Directors’ Reporting
The Company’s Board of Directors has appointed a sub-committee to help oversee the following operations

of the Company. The Audit Committee was set up on 22 April 1999.

1. The Audit Committee members are as follows:

Chairman of Audit Committee Mr. Aswin Kongsiri
Member of Audit Committee Mr. Surachai Sirivallop
Member of Audit Committee M. William Zentgraf
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2. 'The Audit Committee of the Company has the scope of duties and responsibilities, and shall report to
the Board of Directors as follows:

o To review sufficiency, credibility and objectivity of the financial reports.

o To review adequacy and effectiveness of internal control systems and internal audit functions.

o To review adequacy and effectiveness of risk management policies and practices.

o To review and prevent conflict of interest.

o To review compliance with the Securities and Exchange Act, Regulations of Stock Exchange of Thailand,
and any other relevant laws.

o To review documents for internal review when there is suspicion of corruption or there are abnormal
transactions in the internal control system.

o To issue instructions and review documents when there is suspicion of not complying with laws
or any of SET’s regulations which may have an impact on the financial status and operational results
of the Company in a significant way.

o To take care of any other matters assigned to it by the Board of Directors.

Board of Directors’ Report

The Board of Directors is responsible for the Company’s consolidated financial statements and financial
information stated in the annual report. The said financial statements are prepared in conformity with generally
accepted accounting standards. Material information is disclosed in the notes to the financial statements.

The Board of Directors places importance on an effective internal control system to ensure the accuracy,
completeness and sufficiency of financial information to maintain assets and to prevent fraud. For this reason, the Board
of Directors appointed an Audit Committee which comprises Directors not dealing in management to be responsible for
the quality of financial statements and the internal control system. The results of the review by the Audit Committee appears
in the Audit Committee Report in the annual report.

The Board of Directors has reviewed the Company’s overall internal control system which is at a satisfactory
level and can assure the reliability of the consolidated financial reports as at 31 December 2017.

Remuneration of Board Members and Management
Total Directors fees for 11 Directors 2,966,028 Baht
Total Remuneration for 7 management members 36,509,177 Baht
Management receives salary, bonus, provident fund and life insurance.

The Board of Directors sets the policies regarding the Directors’ remuneration clearly and transparently,
taking into account industry practice and the need to sufficiently remunerate individuals in order to maintain
appropriately qualified Directors. The remuneration for the Board of Directors is subject to approval of the shareholders
at the Annual General Meeting. From time to time as deemed necessary, the Board of Directors shall hold meetings to
consider the remuneration for the Directors.

The remuneration for the Hotel management, including the Managing Director, is determined by MOHG
in accordance with the terms of its management contract with the Company. MOHG’s decisions on compensation
and benefits are based on its policies and philosophy to establish and maintain levels of compensation and benefits
that are competitive amongst and benchmarked against the Hotel’s key competitors while also taking into account
local compensation and benefits surveys.
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Board of Directors’ Meeting

The Board of Directors generally holds a meeting on a quarterly basis and special additional sessions are
convened as necessary. For 2017, there were 4 regular meetings. The Company Secretary prepares and circulates
the agenda and relevant documents 7 days before the meeting to allow each member of the Board of Directors time
to consider and review information. Each meeting takes about 2-3 hours. During each meeting, appropriate time
is allocated for operations management presentations (where required) and comprehensive Directors™ discussions.
Persons attending the Board meetings will include the Directors, the Company Secretary, the Hotel Manager and
presenters of items on the agenda for the Board meeting. The Board of Directors regularly conducts a self-assessment of its
performance as a whole and specifically on particular issues, as required.

For 2017, the attendance of Board of Directors’ meeting for each Director can be summarised as follows:

Names Meeting

1. Mrs. Nijaporn Charanachitta 4/4
2. M. Peter James Holland Riley 414
3. Mr. Charles Stuart Dickie 4/4
4. Mr. Yuthachai Charanachitta 4/4
5. Mr. Archibald David Keswick 3/4
6. Mrs. Amanda Hyndman (1 January 2017 - 26 April 2017) 1/1

Mr. Gregory Bruce Liddell (27 April 2017 - Present) 3/3
7. Dr. Pisit Leeahtam (1 January 2017 - 26 July 2017) 1/2

Dr. Subhak Siwaraksa (27 July 2017 - 30 October 2017) 212
8. Mr. Aswin Kongsiri 4/4
9. Mr. Surachai Sirivallop 4/4
10. Mr. William Zentgraf 4/4
11. M. Sirichai Sombutsiri 4/4

Minutes of the meetings have been recorded and endorsed by Directors so that they can be checked by
interested parties.

Company Secretary

The Company Secretary provides support to the Board of Directors in obtaining legal advice, rendering
recommendations on rules, regulations and laws, coordinating the activities of the Board of Directors and monitoring
the Company’s activities for compliance with the Board of Directors’ resolutions.

Board and Management Training

The Board of Directors supports all Directors, management executives and employees in seeking to improve and
update their qualifications and skills through training. Management executives are also encouraged to mentor their
subordinates so the Company maintains a depth of skilled and talented staff in the operation of the Company’s business.

Conflict of Interest

The Board has drawn up a set of rules regarding conflict of interest in the code of conduct for Directors and
employees. Careful consideration of any conflict of interest is implemented in compliance with the Stock Exchange of
Thailand’s regulation.
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The Company has a policy regarding the prevention of using inside information for personal benefit.
Anyone who has no duty and responsibility in preparing financial reports cannot have access to the information unless
it has been announced to the public. Moreover, all executives and personnel must immediately report to the
Company Secretary any changes in their shareholding so that this information will be reported to the Chairwoman of
the Board of Directors.

Business Ethics

A written code of conduct has been prepared for the Board of Directors, management and employees to serve
as a guideline in executing their duties honestly to both the Company and every group of stakeholders, including the
public and society. The Company also hold staff meetings regularly to communicate and follow the said guideline.

Control System and Internal Audit

The Company places importance on efficient control at both management and operational levels. There is
supervision to ensure that Company’s assets are used solely for the Company’s benefit. There is segregation of duties
for operational staff, supervisors and those undertaking evaluation to ensure the balance of auditing and controlling is
appropriate. The Company is confident of the effectiveness of its internal control systems in protecting its assets and
those of its subsidiaries.

Please refer to the Audit Committee Report.

DISCLOSURE OF INFORMATION AND TRANSPARENCY

Investor Relations

The Board of Directors recognises the importance of accuracy, completeness and transparency of the
information in both financial statements and general information including the critical information regarding the
Company’s share price. Information is disseminated via the Stock Exchange of Thailand. The Company has not established
an investor relations section but has assigned the Company’s Finance Director to act as its representative in meeting with
investors, shareholders as well as analysts and related government sectors. Investors can contact Finance Director for more
information at tel. +662 659 0450 or e-mail: siriwan@mohg.com or the Company annual information disclosure form
(form 56-1) at www.sec.or.th.

The Board of Directors adheres to the Code of Best Practices as exercised by the boards of listed companies
and the Stock Exchange of Thailand.
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CORPORATE SOCIAL RESPONSIBILITY

Mandarin Oriental, Bangkok continuously operates the business with community relations, social equity, and
social responsibility concerns. Responsibility is one of the Guiding Principles that has long been a core value which supports
our mission and vision to be recognised as the best luxury hotel in the world. At Mandarin Oriental, Bangkok, it is understood
that long-term success depends on the health and prosperity of the communities in which it does business and therefore,
the aim of contributing to the community is given high priority. We commit to take part in promoting and improving the
quality of life of the community by focusing on its needs and requirements and strengthening its sustainability.

In 2017, Mandarin Oriental, Bangkok demonstrated its accountability to the community through:

SOCIAL ACTIVITIES

The fifth annual ‘FANtastic Fundraiser’ charity run & walk for 10 km was arranged under ‘Brightness and
Cheerful’ theme on Saturday 9 December 2017. Over 850 members of colleagues, families, partners and hotel guests
joined together for a worthwhile and meaningful occasion. The event successfully raised Baht 1.3 million to support
Lerdsin Hospital Foundation and Baan Nokkamin Foundation.

In addition, to help ‘Promoting a Climate of Enthusiasm’ which is one of our Guiding Principle, the hotel
organized 2017 Raising The Bar: A Day Trip - Giving Back to Society’ in Ayutthaya Province. There were altogether 12 day
trips participated by over 800 colleagues who helped to refurbish classroom at Wat Bangpierng School in Ayutthaya Province
in order to help providing a better learning environment for underprivileged students. At the same time, our colleagues took
this opportunity to pay a visit to senior citizen at the elderly nursing home in Ayutthaya Province.

Other significant Corporate Social Responsibility was “Volunteers for Dad’ which was initiated from December
2016 when groups of colleagues participated in volunteering activities to offer services to mourners and visitors who went
to pay a final tribute and farewell to His Majesty the Late King Bhumibol Adulyadej during the mourning period until
September 2017. A series of 9 times of ‘Volunteers for Dad’ was attended by 556 colleagues.

COMMUNITY ACTIVITIES

Furthermore, as part of our Guiding Principle ‘Acting with Responsibility’, we were proud having 70 colleagues
to support our nearby communities by participating in the campaign ‘Clean Up the World" which demonstrated our
support to the community by taking responsibility for environmental sustainability in our society and we continued
receiving positive feedback from our community. The hotel also supported our nearby community by offering food and
snacks to children on the occasion of National Children’s Day.
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STATISTICAL INFORMATION

2017 2016 2015 2014 2013
m Baht m Baht m Baht m Baht m Baht
Balance Sheet
Fixed assets 1,458.2 1,631.1 1,561.1 1,294.2 1,367.0
Net current liabilities 222.6 379.1 345.8 52.2 393.0
Non-current liabilities 655.0 703.7 628.0 616.4 256.4
Shareholder’s funds 764.1 737.1 776.9 823.3 918.9
Profit
Profit before financing charges and taxation 283.5 203.5 219.5 238.9 4244
Profit before tax 268.5 187.3 207.7 225.0 406.0
Profit attributable to shareholders 215.9 152.7 166.0 175.2 347.5
Dividend 181.2 196.3 2114 271.7 280.8
Shares
Earnings per share (Baht) 14.3 10.1 11.0 11.6 222
Dividend per share (Baht) 12.0 13.0 14.0 18.0 18.0
Total asset value per share (Baht) 125.2 141.4 132.7 120.4 131.2
No. of shares (Million) 15.1 15.1 15.1 15.1 15.1
Par value per share (Baht) 10.0 10.0 10.0 10.0 10.0
SUBSIDIARIES AND ASSOCIATED COMPANIES
Equity  Issued capital
Company name Main activities Interest % m Baht
Baan Rim Naam Chao Phraya Co., Ltd. Restaurant and Spa 100.0 0.1
Siam Flight Services Ltd. Airline catering 26.0 3.0
Bagan Hotel Holding (Thailand) Co., Ltd. Investment Holding 100.0 4.0
Bagan Hotel Holding Company (BVI) Ld. Investment in a Myanmar hotel project 50.0 81.2
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MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW OF THE OPERATING PERFORMANCE AND FINANCIAL STATUS

OVERVIEW

Mandarin Oriental, Bangkok closed the year with hotel revenue increasing over the prior year by Baht 84.1 million.
Banquet revenue throughout the year was affected by the mourning period of His Majesty the late King Bhumibol Adulyadej.
The 4th quarter, however saw a recovery in outside catering revenue and record room and food and beverage revenue with
strong demand from our key European and US markets.

Although the Bangkok market continues to be highly competitive, Mandarin Oriental, Bangkok maintained its
position as rate leader amongst the city’s luxury hotels. The newly refurbished Authors’ and Garden Wings were well received
by guests and have further enhanced the hotel’s position as the preferred premium luxury hotel in Bangkok. Award recognition
and guest satisfaction scores increased in 2017 as the hotel continues to focus on unique guest experiences and the highest
possible service standards.

REVENUE

In 2017, the Company’s hotel income was Baht 2,129.1 million, an increase of Baht 84.1 million or 4.1%
over 2016. Rooms revenue increased by Baht 67.2 million or 8.3% as a result of higher sales of suites following the
completion of the Authors’ and Garden Wings renovation in April 2016. The occupancy rate increased by 2.9 percentage
points, from 44.2% to 47.1%. RevPAR (revenue per available room) grew by 8.4% from 2016.

Food and beverage revenues increased by Baht 9.5 million or 1.1% and contribution increased by 7.9% over
the prior year.

OPERATING EXPENSES

The Company’s cost of sales and services in 2017 was Baht 1,206.6 million, an increase of Baht 1.3 million or
0.1% compared to 2016. Sales and marketing expenses decreased by Baht 5.7 million or 5.8% from Baht 98.5 million to
Baht 92.8 million. Administrative expenses increased by Baht 14.6 million or 2.6%, from Baht 562.1 million to Baht 576.7
million due to increased management fees of Baht 5.6 million as a result of the revenue increase, additional property tax
of Baht 8.5 million and higher credit card commissions.

NET PROFIT

The Company’s consolidated net profit for 2017 was Baht 215.9 million, an increase of Baht 63.2 million from
Baht 152.7 million in the prior year, which represented 10.1% of hotel income (2016: 7.5%). Earnings per share were
Baht 14.3 compared with Baht 10.1 in 2016.
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ASSETS

As at 31 December 2017, the Company’s consolidated assets amounted to Baht 1,889.8 million, a decrease of
Baht 245.1 million or 11.5% from Baht 2,134.9 million as at the end of 2016 mainly due to the following factors:

1. Cash and cash equivalents totaling Baht 81.8 million (2016: Baht 185.9 million)
2. Property, plant and equipment of Baht 1,439.9 million (2016: Baht 1,606.2 million)

The Company’s property, plant and equipment are carried at depreciated cost which does not reflect its current
market value.

LIABILITIES

The Company’s consolidated liabilities as at 31 December 2017 amounted to Baht 1,125.7 million, a decrease
of Baht 272.1 million or 19.5% from Baht 1,397.8 million in 2016. These liabilities included outstanding bank loans at
Baht 420.0 million (2016: Baht 750.0 million).

The Company and its subsidiaries had committed borrowing facilities totaling Baht 900.0 million as at
31 December 2017 (2016: Baht 900.0 million), of which Baht 350.0 million was drawn at 31 December 2017 (2016:
Baht 420.0 million). At 31 December 2017, the Company and its subsidiaries had Baht 550.0 million of committed,
undrawn facilities in addition to its cash balances of Baht 81.8 million. The average tenor of the Company and its
subsidiaries committed borrowings was three years. The Company’s financial position remains strong.

SHAREHOLDERS’ EQUITY

Shareholders’ equity as at 31 December 2017 was Baht 764.1 million, an increase of Baht 27.0 million or
3.7% from Baht 737.1 million in 2016. This comprised of the following;

1. Authorised share capital of Baht 151.0 million (2016: Baht 151.0 million).
2. Legal reserve of Baht 16.0 million (2016: Baht 16.0 million).
3. Retained earnings of Baht 597.2 million (2016: Baht 570.2 million).

The book value per share increased from Baht 48.8 per share in 2016 to Baht 50.6 per share in 2017 mainly
due to the fact that net profit in 2017 was higher compared to the year 2016.
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CASH FLOWS

The cash flow statement shows the cash flows from operating, investing and financing activities during the year.
The ending balance of cash and cash equivalent as at 31 December 2017 was Baht 81.8 million, a decrease of Baht 104.1
million from last year’s balance of Baht 185.9 million, as a result of the following;

1.

The net cash generated from operating activities of Baht 491.3 million which was an increase of Baht
105.5 million from Baht 385.8 million in 2016, mainly due to an increase of Baht 81.2 million from profit
before income tax expense and favorable movement in working capital of Baht 35.5 million comprising
of trade and other receivables, other current assets and trade and other payables.

The net cash used in investing activities was Baht 84.2 million, a decrease of Baht 264.3 million from
Baht 348.5 million in 2016, mainly due to reduced purchase of property, plant and equipment compared
to last year.

The net cash used in financing activities was Baht 511.2 million, an increase of Baht 534.9 million from
the net cash from financing activities of Baht 23.7 million in 2016, mainly due to the net repayment of
loans increased by totaling Baht 550.0 million while the dividend payment decreased by Baht 15.1 million.

COMMITMENTS

As at 31 December 2017, the Company and its subsidiaries have the following outstanding commitments:

1. The Company has entered into management and license agreements with its affiliated companies.
The agreements are effective from the year 1988 for a ten year period with options to extend for two
further periods of ten years each. Subsequently, the Company exercised such options to extend for two
further periods of ten years each.
The Group is committed to pay fees based on these long-term management agreements on normal
commercial terms.
2. 'The following lease commitments are payable by the Company and its subsidiaries:
(in Million Baht) The Group The Company
Not later than 1 year 60 42
Later than 1 year but not later than 5 years 196 119
Later than 5 years 873 235
Total lease commitments payable as at 31 December 2017 1,129 396
Total lease commitments payable as at 31 December 2016 1,161 412
3. 'The Group and the Company had outstanding capital expenditures and construction commitments of

Baht 94.0 million and Baht 89.6 million, respectively. (2016: Baht 90.4 million and Baht 73.1 million,
respectively).
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PERFORMANCE OF BUSINESS FUNCTIONS

PERFORMANCE OF BUSINESS FUNCTIONS

REVENUE STRUCTURE
% 2015
Main Activities Managed By Equity ~ Revenue
Interest (Million Baht)
Hotel and Restaurants OHTL Public Company Limited
- Room Revenue 748.8
- Food & Beverage Revenue 720.4
- Others Revenue 2494
Total Revenue 1,718.6
Restaurant and Spa Baan Rim Naam Chao Phraya  100.0

Company Limited
- Food & Beverage Revenue 117.6
- Spa Revenue 68.0
- Others Revenue 18.7
Total Revenue 204.3

Investment Holding Bagan Hotel Holding (Thailand) ~ 100.0

Company Limited
Airline Catering Siam Flight Services Limited 26.0 12.8
Grand Total 1,935.7

CAPITAL IMPROVEMENT

%

88.8

10.5

0.7

100.0

2016

Revenue

(Million Baht)

809.1
771.9
267.3
1,848.3

111.4
065.5
22.7

199.6

21.3

2,069.2

%

89.3

9.7

100.0

2017

Revenue

(Million Baht)

876.3
777.7
262.6
1,916.6

115.2
74.3
27.8

217.3

25.7
2,159.6

%

88.7

10.1

100.0

Investment continued into the hotel’s facilities and guest services throughout 2017 in order to maintain its
position as the market leader in the five star deluxe segment. After the comprehensive renovation of the Authors and
Garden Wings has completed in April 2016, the hotel undertook annual preventive maintenance within all River Wing
guest rooms in 2017 including Lord Jim’s restaurant and at the Verandah restaurant areas.

Throughout 2017 planning work was intensified and included preparation for the upgrade to the back-of-house
basement services areas, the intended Waste Water Treatment Plant upgrade and Lobby Elevator upgrade planned for

execution in 2018.
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THE INDUSTRY AND COMPETITION : RISK FACTORS

THE INDUSTRY AND COMPETITION

The ongoing strengthening of both global and local consumer confidence bodes well for an increase in visitor
arrivals to Thailand in 2018. This growing consumer confidence along with the current political stability and diminished
local security risk are all factors that will drive demand into the destination as long as they continue.

The Company maintains the hotel and its operation to the highest standard to ensure consistent recognition
as one of the best hotels in the world and to maintain our leading position in the local market.

RISK FACTORS

The hotel’s business levels may be adversely impacted by a number of risks, including the impact of loss of
business caused by various factors including terrorism, elections in Thailand, and global economic concerns. The Company
will also face the risk of increased competition in the future from the opening of luxury hotels on the Chao Phraya River.
In addition, the Company’s activities are also exposed to a variety of financial risks, including the effect from changes in
interest rates, foreign currency exchange rates and credit risk.

Risk management is carried out by the Company’s management. The Company’s overall risk management
program focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the financial
performance of the Company. The Company has normal exposure to interest rate risk which relates primarily to deposits at
banks and loans from banks. The Company has put hedging in place in the form of interest rate caps in order to partially
mitigate the risk of increased interest rates.

The Company continues to place considerable emphasis on the maintenance of the property. Fire, life, health,
safety and security issues remain a top priority in order to protect the safety of our guests and colleagues.
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THE COMPANY’S STRUCTURE

THE COMPANY’S STRUCTURE

The Company’s structure is composed of The Board of Directors and The Audit Committee.

The Board of Directors is composed of 11 Directors

1. Mrs.Nijaporn Charanachitta Chairwoman
2. Mr. Peter James Holland Riley Director
3. Mr. Charles Stuart Dickie Director
4. Mr. Yuthachai Charanachitta Director
5. Mr. Archibald David Keswick Director
6. Mrs.Amanda Hyndman (1 January 2017 - 26 April 2017) Director and Managing Director

Mr. Gregory Bruce Liddell (27 April 2017 - Present) Director and Managing Director
7. Dr. Pisit Leeahtam (1 January 2017 - 26 July 2017) Director

Dr. Subhak Siwaraksa (27 July 2017 - 30 October 2017) Director
8. Mr. Aswin Kongsiri Independent Director

and Chairman of Audit Committee

9. Mr. Surachai Sirivallop Independent Director and Audit Committee
10. Mr. William Zentgraf Independent Director and Audit Committee
11.Mr. Sirichai Sombutsiri Independent Director

The Audit Committee is composed of three Directors

1. Mr. Aswin Kongsiri Independent Director

and Chairman of Audit Committee
2. Mr. Surachai Sirivallop Independent Director and Audit Committee
3. Mr. William Zentgraf Independent Director and Audit Committee

Numbers and names of the Directors who are authorised to sign to bind the Company are Mrs. Nijaporn
Charanachitta or Mr. Yuthachai Charanachitta signing with Mr. Peter James Holland Riley or Mr. Charles Stuart Dickie

or Mrs. Amanda Hyndman (1 January 2017 - 26 April 2017)/Mr. Gregory Bruce Liddell (27 April 2017 - Present) together
with the Company’s seal affixed.

The election of a Director is voted by cumulative voting under section 70 of the Public Limited Companies Act.
All shareholders shall have equal right to vote for the election of a Director in accordance with the number of shares
held in the Company. The current Board of Directors is composed of 2 groups of major shareholders: 5 Directors
from Mandarin Oriental Hotel Group consisting of Mr. Peter James Holland Riley, Mr. Charles Stuart Dickie,
M. Archibald David Keswick, Mrs. Amanda Hyndman (1 January 2017 - 26 April 2017)/Mr. Gregory Bruce Liddell
(27 April 2017 - Present) and Dr. Pisit Leeahtam (1 January 2017 - 26 July 2017)/Dr. Subhak Siwaraksa (27 July 2017 -
30 October 2017), and 2 Directors from Italthai Group consisting of Mrs. Nijaporn Charanachitta and Mr. Yuthachai
Charanachitta. The other 4 Directors are Independent Directors.

CODE OF BEST PRACTICES

The Board of Directors has developed its principles and policies of corporate governance based on the code
of best practices of the Stock Exchange of Thailand in good corporate governance.

USE OF INTERNAL INFORMATION

The management has to report the trading of stocks. The Board of Directors received the internal audit
report from the Audit Committee that the Company’s internal audit has been done adequately and appropriately which
can protect the assets of both the Company and its subsidiaries. No one can have privileged use of the Company’s
assets without prior approval.

147



SHAREHOLDERS

GROUP OF SHAREHOLDERS 31 December 2017
Number of Share %
Group of Mandarin Oriental Holdings B.V. 7,183,500 47.58
LIST OF MAJOR SHAREHOLDERS 31 December 2017
J Number of Share %
Mandarin Oriental Holdings B.V. 6,399,500 42.39
Mrs. Nijaporn Charanachitta 3,506,098 23.22
Chaophaya Development Corporation Limited 1,600,000 10.60
Thailand Securities Depository Co., Ltd. for Depositors (Local) 1,561,538 10.34
Thailand Securities Depository Co., Ltd. for Depositors (Foreign) 715,374 4.74
Mrs. Pilaichit Reungpittaya 285,019 1.89
M. Premchai Karnasuta 271,520 1.80
Mr. Yuthachai Charanachitta 235,250 1.56
Ms. Valaithip Charanachitta 80,000 0.53
Ms. Chitraphan Charanachitta 80,000 0.53
COMPANY INVESTMENT
Name of Address Main Paid-up Equity Capital Value of ~ Major Shareholder
Company Head Office  Activities Capital Interest  (Million Baht)  Investment and Other
(%) (%) (Million Baht) ~ Shareholder
Baan Rim Naam
Chao Phraya s Restaurant 100 100 0.1 (158.7)
Company and Spa
Limited
Bagan Hotel
sl Banghok ~ Vment g 100 40 (534)
(Thailand) Holding
Company Limited
Siam Flight . .

, Airline LSG Catering
S?rx{lces Bangkok oty 100 26 9.5 81.7 (Thaland) Limited
Limited
Bagan Hotel Investment in
Holding Company Hong Kong  a Myanmar 100 50 40.6 (0.0)

(BVI) Limited

hotel project
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