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(15,464,682)
(39,228,639)

(11,759,055)
(60,723,877)

(15,464,682)
(37,516,284)

JUMIRUTIY WMIRUDIIZAINT
W.f. 2559 W.f. 2558 W.f. 2559 W.f. 2558
MUYLNG) 1M um 1M um
187,279,311 207,684,755 193,936,825 226,429,615
9 1,914,756 3,085,926 1,914,756 3,085,926
9 264,618,161 206,265,471 239,378,797 180,079,082
10 10,400,898 5,449,144 10,220,446 5,277,368
12 1,670,533 1,667,311 - -
(38,405) 2,457,964 (75,035) 2,422,392
9 9,236 10,367,495 9,235 10,367,495
y 33,004 . 33,004
- - 1,380,858 1,380,858
8 n) (21,418,143)  (12,752,497) - -
20 - - (21,840,000) (21,840,000)
16 16,349,547 13,013,346 14,678,450 12,725,000
20 (532,941) (1,828,553) (1,909,727) (3,206,811)
16,206,222 11,846,659 16,206,222 11,846,659
(8,506,846) 1,860,718 (17,648,148) 5,624,005
(866,387) (6,093,561) 247,230 (6,407,197)
9,340,434 (8,937,843) 10,274,834 (9,789,828)
(509,217) (873,170) 1,272,209 (940,131)
(37,725,184) 40,460,035 (50,830,314) 36,772,929
(16,614,320)  (12,597,000)  (15,421,450)  (12,597,000)
9,259,695 9,259,695 - -
9,156,170 (5,240,398) 9,900,112 (5,381,855)
439,993,520 465,128,501 391,695,300 435,881,511
532,941 1,828,553 528,869 1,825,953

(11,759,055)
(59,095,510)

385,833,140

394,474,122

339,243,203

366,852,899
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a Sudl 31 Funaw wa. 2559

VIENTIM

VIEN @eILINIINILU 1A

Bagan Hotel Holding
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é'fm%’u?]éuqﬂi'uﬁ 31 $unan w.a. 2558
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(54,600,929) (53,883,557)
28,290,610 27,290,222
28,290,610 27,290,222
5,198,838 5,167,395
(33,004) (33,004)
(5,449,144) (5,277,368)
28,007,300 27,147,245
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
(69,891,775)  (68,822,174)
24,897,987 24,198,383
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'
) a

Tudun 29 Jguiou w.e. 2548 mwﬂaﬂumwm"lﬂmammmmu Iﬂﬂlﬁiﬁ]ﬂuﬂ]u“ﬂ 1 ﬂiﬂQWﬂlJ W.A. 2548 immuaszeznm 30 1

a
a a o

Tﬂﬂﬂi‘k«mllﬁﬂ‘ﬁﬁ]ﬂﬂ"lﬂﬁmm"lvlﬂﬂﬂ 6 U mwthAunuiudu 60 duwmn Wﬂ"lﬂclﬂllﬂmﬁlﬁlﬂ o mmmammmﬂmmmmmmmmu

]
'

"’l]w‘lﬂﬁE]El'].lu‘ﬂﬂLﬂuﬂﬂ%iﬂfﬂuiﬂﬂﬂi‘lﬂGﬁqumﬂLéﬁﬁﬂﬂﬂ')’ﬁLfﬁ,‘lﬂi\i@lﬁﬂﬂﬂWq‘lJﬂQﬁiyig?ﬁﬂﬂﬂﬂﬁn

P
|

malasunlasvesdmthaudmivilaugaiun 31 sunay Nasl

AUNMIRUTIY
.6, 2559 W.A. 2558
U U
RGN GREI! 42,499,355 44,166,666
1in Maanhemmthaudmniul (1,670,533) (1,667,311)
gannuvaelalsl 40,828,822 42,499,355
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[

manlasumlasvesmmnnaudniiediiuiaugaiun 31 sunaw daail

JUNIRUITIV
WA 2559 W.A. 2558
UM uUm
Y9AAAUNT AU 121,814,792 112,555,099
Asiaud i 25,231,695 25,231,693
Nz (15,972,000)  (15,972,000)
gaanuvaolasl 131,074,487 121,814,792
v 49’ v v d”d‘
13. @IRUMINUALIDITIUDY
JUNTRUTIV JUMIRURNIZNING
W.A. 2559 W.A. 2558 WA, 2559 W.A. 2558
UM U UM U
Fmiimat 82,927,417 85,486,992 76,244,810 77,091,463
dniinamsiinenteaty

(MNemg 24 7)) 52,693,213 50,509,679 53,647,375 67,631,146
ml¥sefaie 84,005,273 140,786,331 75,828,586 131,297,905
Auiadiudnnthangni 63,202,406 44,356,693 58,236,307 38,143,047
Ruiseiunanuaegiy 2,032,998 14,753,499 430,617 14,059,014
Fmifau 38,094,906 47,531,717 36,342,681 47,462,931
swiwiimstuazdmiou 322056213 383424911 300,730,376 375,685,506

14. Rufanszezdunnaniumay

mynlasuwlasvesRudduszezauannaaiiunsBuamiuilaugaiun 31 funay Jdal

IUMIRUTIVLAZIUMIRURIZNINT

W.Al. 2559 W.A. 2558

U um

nMenulyFaull 180,000,000 -

190 ﬁuﬁﬁmﬁmminﬂ 270,000,000 230,000,000
1in eAUTEHIN (120,000,000)  (50,000,000)

Pty slaned 330,000,000 180,000,000

P & o A & a A o . . A A YA U 1 a v & oy

AudduszezauananniunmsRuiilutudduandyy Revolving Facility Tuanaduum Suddudandnfndanaeenieiosas 2.25
fia 2.27 (w.A. 2558 : Fawar 2.20 f1 2.30) laelidmuasiszauludoununiug wa. 2560 (w.a. 2558 : udounuaius w.a. 2559
HaZNBENN)
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nguismsinetudduriiand g liiide gnanasdosliisdnduiveusiududunsau 1,000 wumn (w.e. 2558 : 1,000 &wwn)
4 Aawv oo - a a ' o - o A o ° ~
Fasundvennamdenadnosnuldudrgnianmstiesissin o Tui 31 Funay we. 2559 Judnnuiu 330 Suum (we. 2558
180 dwum) nuddnsianflidduliddeynTanszdeddiusinduiveuidalildidneenuldnndyyrdudividgnlidests

ABITNHIENMTIAEIIRY

a v L a
15. Nui‘]ﬁllﬁ%ﬂ%ﬁﬂ’l'ﬁnﬂﬂﬂTll‘l!fnﬁNu

IUMIRURIIZAINT

W.A. 2559 W.A. 2558
um U

420,000,000 350,000,000

420,000,000 350,000,000

AWMIRUTIY
W.el. 2559 WAl 2558
um um

de =)
HUaunUNIY
duveaRudinszezenNnaauNIRY
A= o o =
wmmwummxmﬂuwmﬂ - -
PRI U - -
d’lr-'a 1 A
ndulaivsuiou
RAufduszezenNnaTuMIRY 420,000,000 350,000,000
switudtulimpuiou 420,000,000 350,000,000
ERHISIT G 420,000,000 350,000,000

420,000,000 350,000,000

maasuuladvestuiuszezennnaantiumsaudmivilaugaiun 31 sunay daail

1%

IUNMIRURINIZNING

W.A. 2559 W.A. 2558
um um

350,000,000 350,000,000
70,000,000 -

JUNIRUTIY
W.fl. 2559 WAl 2558
U U
Mty Faull 350,000,000 350,000,000
170 ﬁurj?imﬁmzwﬁnﬂ 70,000,000 -
in MefusErIed - .
Smanutigrlansd 420,000,000 350,000,000

420,000,000 350,000,000

Ay o A & a  ya o A a A = . . a

Rudduszezennnnaotumsduidududdvnndyyaiududenyudsu (Revolving Term Loan Facility) Tuanaduuin
A ya U A v X oy ! ' o & o 4 1 o o 4 a o
HURINAINANINABATIABNILYIDYNS THBFIX ‘uaﬂmumwammmaﬂmﬂmuauwumaﬂ TﬂEJ:JmWumﬂi:ﬂumﬂclumauﬁuﬂﬂn

W.A. 2563 (.. 2558 : meludousunay w.ed. 2563)

dnanentgNuiIvesdudduszeze1d o TN 31 FunaN w.A. 2559 Ao Soyas 2.34 (W.e. 2558 : fovas 2.64)

YamyATIINveIRUATNIZEze1) & Ui 31 FuNAw WA, 2559 Ao 417.06 1M (W.A. 2558 : 348.96 G1UUM)

a ~ v ° N 4 A v v ¥ A v $ ) ~ ' A
yany ‘ﬁiill‘llﬂ\iLQHQ§N§$ﬂ$ﬂ1'Jﬂ’Iu]mﬁl1ﬂﬂi:LLﬁNuﬁ@ﬂuauTﬂ(ﬂ‘BQﬂ@ﬂﬂﬂ’)ﬂﬂ@]i'lﬂﬂﬂLﬁﬂNuqﬁu“ﬁPJ"IEJ‘]JSVI’]‘iﬂ"Iﬂ’J’lﬂq&lﬂﬂﬂﬁLmz

Y Q
v 1

a o o A ~ 4 9w o o v & oA
VIHNIsdoIite o Junluanugaigiumtu degludoyaseau 2 vesndusuyanig@sssy (Mnewme 3.3)
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[

MruATIIzUeIRUfTNIzeze1NANTUN IR

AWMIRAUTIY QWMIRUDIEAINT
WAl 2559 W.Al. 2558 WAl 2559 W.fl. 2558
um U U N
asummuasszaelu 1 1 - - - -
ATUMMUATIEIEHIN 11 6 51 420,000,000 350,000,000 420,000,000 350,000,000
NURUfINszrzeNNanTuNIRY 420,000,000 350,000,000 420,000,000 350,000,000

A yA
NHUNYH

a A A yA a & vy
nguivmsintugiveiiai{Wiide

Y v

nuanzdealivEmduiveusiuiudunady 900 duum (wa. 2558 : 900 druun)

FaFEnilveanamdomadnesnuFudrigninnmstieshsziu o Tui 31 Sunay we. 2559 Husnnuidu 420 Suum (WA 2558

) v v

350 &) niuddurtiandlidiuideynianasdedliusimimiveundalhildidnesninlinndyanfudiinsindessemsssudion
mysnuluganievazaaisell

"
5

nguRvmauazusEniiudiundalilalFade i

JUMIRUTIY JUMIRURIIZAINT
W.f. 2559 W.A. 2558 W.f. 2559 W.A. 2558
AUuIM AuLM AUuM UL
onsnenIlgany
- viwaogmelu 17 670 820 670 820
- vwaegmenaa 11 480 550 480 550
ufduisalldl 1,150 1,370 1,150 1,370
NRufiuiTaglssadieWumsdiiunuveanguismanazuiim
o d %4
16. mazgniiuwaszlsrimiinay
snnuiifulusuuraagiuensduidil
UMIRUTIY UMIRURINIZNINT
W.f. 2559 W.f. 2558 W.f. 2559 W.f. 2558
WM WU WUUM WULMmM
yamiagiiuveanmasyniy 125,913 130,944 122,568 128,078
wﬁﬁuﬁ?uﬂudumegm:miﬁu 125,913 130,944 122,568 128,078
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o

manfasumlasveanszyniiunalszlomininnudmiviaugaiun 31 sunaw Jai

JUNTRUTIY UMIRURIIZAINT
W.f. 2559 W.A. 2558 W.f. 2559 W.A. 2558
WULM WUwm WULM WuUwm
Tl ?uﬁ 1 unanau 130,944 129,183 128,078 126,605
dunuusnsilagiiv 13,123 9,728 11,522 9,561
Funuaoniiy 3,227 3,285 3,156 3,164
(Ml)ananuanmsiayaslmiveanszrniu
watszlemintinau (4,767) 1,345 (4,767) 1,345
mInedsemarlse o (16,614) (12,597) (15,421) (12,597)
o Juit 31 Fumaw 125,913 130,944 122,568 128,078
mlihotimmaisuiludlivionaqudmiusasnondfil
JUNTRUTIY UMIRURIIZAINT
W.f. 2559 W.A. 2558 W.f. 2559 W.A. 2558
WULM Wuwm WULM Wuwm
dunuuinsilagiiv 13,123 9,728 11,522 9,561
Funuaoniiy 3,227 3,285 3.156 3,164
bR} 16,350 13,013 14,678 12,725
Alonavmaiisuludlsnenuid e duddail
JUNTRUTIY UMIRURIZAINT
W.f. 2559 W.A. 2558 W.f. 2559 W.A. 2558
WULM Wuwm WULM Wuwm
(ﬁw"ls)/eumv;uﬁlﬁﬂmﬂnmﬂﬁ'ﬂuuﬂaﬁaﬁuuamamiﬁu (1,214) 1,179 (1,214) 1,179
(mlsynanuilifennlssaunisal (3,553) 166 (3,553) 166
m3Tayamlniveamazyniunaiseleaininauuil (4,767) 1,345 (4,767) 1,345
mlsazaunnmsiayamilmiveanszyniiu
watlseloaminiinary 5,231 464 5,392 625

46



Yoaunavdnlumsdsznamamunanadinmanslseiusilafiduadi

JUMIRUTIY JUMIRURIZAINT
W.f. 2559 W.f. 2558 W.f. 2559 W.f. 2558
oATIAAAN Jowaz 2.79 $awaz 2.70 3awaz 2.80 $awaz 2.70
o 2 X A A v P ) v
DATINMINNYUVDIRUADU Sowaz 3.99 Jowaz 3.99 Sowaz 4.00 Jowaz 4.00

o

mAwmNzianugeu vesdsauuandnlumalszanamsmuvdnadiaenaailseiuse Taail

JUMIRUTIY

Hansznudemszynuralszlomindmualy

- 4 o o
MINVIUVBINTZHNIY MINAIVBINTZHNWU
msasumlag
Tudfoauud W.f. 2559 W.el. 2558 W.fl. 2559 W.A. 2558
Jouae WM WULMm WUUM WU
FERGER +599az 1.0 - - (14,187) (13,549)
- 3p802 1.0 16,735 16,012 - -
SanmIfinuveiuou +%owaz 1.0 16,709 15,940 - -
- Fowas 1.0 - - (14,382) (13,752)
JUMIRUDNZAINT
wansznudemszyniiunalszloniidmualy
o o o
MINVAUVBIN TSN MMINARIVBINTSHNWY
mawasumlas

Tudpauud W.f. 2559 W.f. 2558 W.A. 2559 W.f. 2558
Souaz WULm WULN NULN WULIN
sATIAAAN +3pwaz 1.0 - - (11,049) (10,934)
- %awaz 1.0 13,160 13,001 - -
Sanmafiuiuueafuiou + 50802 1.0 13,139 12,962 - -
- $9vaz 1.0 - - (11,244) (11,111)

a ’3 ' y v Xy a A v ~q v a 4 Hq vy ad = A va £3
ﬂ133Lﬂﬂsﬁﬂ?"mﬂﬂuulﬁ'l‘lnﬂﬁuuaNﬂ\ﬁ]']ﬂﬂ?ilﬂﬁﬂullﬂﬁﬂ‘ljﬂﬁuuﬂiﬂ‘ﬂﬂﬁllllGI‘WLN ﬂlﬂ!zﬂiﬂﬂ]ﬂﬁuu@]ﬂuﬂﬂ’ﬂ 11!1”131J§]U@]ﬂﬂ1uﬂ15m

4 o X o ) a = YRS o a ¢ ' o <
AINANIYINNISINAYU uasmirﬂaUuuﬂm“lu‘uaﬁunmmwmmﬁuwmﬂu 1uﬂ15ﬂ1u1mn131Lﬂﬂswmmaau"lmmmms:vj‘ﬂwuwaﬂiﬂﬂ%u

A o Pypn puut A o A o yas A o ' o o A o v o Y ada ]
nvualinidensnlasumladudeauuananldldiziderty yamilagivvesnmszynitunalssTomindmualisnnudisitananudas
whemlsznmumsly (Projected Unit Credit Method) & Jufiuseuszezna1neay) mssmnambauniuilusuuaagiuzmiiu

FEasuaztsznnveadeannanlflumsaminnzsianugsulmlildnasuuaanilaey

szgznmmImasdInhninvesmszyniunalsslemindmuall fe 10.3 7 (w.a. 2558 : 9.7 7))
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maanzEnsasummuaveamsessznalssloniilemndomengihiiinisAnan Taail

a3 31 Funan w.a. 2559
nadszlvniiiondoneny

ar Sui 31 1A w.a. 2558

o A =
nadszlvmniiiondomeny

A
o Jun 31 Sunay w.a. 2559
nadszlomniijondomony

a Ui 31 SUNAN w.a. 2558
nadselomniijondomeny

17. MUY

o Juit 1 wnnau wel. 2558
o Suft 31 Sunaw w. 2558

nmsaanulagnsaaiunudenu
o U 31 FUNAN WA, 2559

1%

JUNTRUTIY
Toonn 1Y sevin 127 sewin 251 wuni 51 FRLY
Wuwm WULM Wuwm WULM WuULmM
12,645 6,120 29,670 427,285 475,720
18,918 6,706 29,340 408,695 463,659
IUNMIRURWIZAING
Tognn 1Y JenIN 1-2 1 3eHIN 2-5 1) wund 51 9
WULM WULM WULM WULM WULM
12,645 5,999 26,915 390,811 436,370
18,773 6,706 27,132 371,554 424,165

UM IRUTIVUALILMIRURIIZAINT

IR
naanzibou T
110208N5E NuFafiu Yy Yunuaeu
il M um um
16,000,000 (902,200) 160,000,000  (451,601,200)
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 -

B o & ° B = 1A v
Vuaiiyeanzisunauaiiinnu 15,097,800 Hu (WA, 2558 : 16,000,000 #u) deiinayamiianliuas 10 v (w.d. 2558 :
10 mderu) Hunualdesnuazsrszifuyaniiud

doduil 14 Muieu w.a. 2559 viEnldvanzidounsaanuaanzidounaznusrszudrnunsznsramndlsd Tasmsaaunuaodu
o g o ' o ° o ' & = ad Av A o oA
I 902,200 Hu ilicnsasmheluiunsuimuaszeznasmedunudedu suilullawudnlssguaaznssumnissndeiun
22 nsngiaw w.e. 2559 uazuiEmldleundulsazaudnassuddmiudsesiunuaeAusiuiunsauy 451,601,200 1M WAINNMIHA

o X 4w 5
HUNUFDAUAINATILAD
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18. nudTBIMUNYHINY

meldwsznmiygmisinumnsuing wisndestaassdiseanungrunehidesniiosas 5 vesilsgniisziindainuanuazay
Y a 1o Koo 1w "y = av o I~ T Ay o y 1ya v 9y
onn (i) sunhdsesiifinulivesniifesas 10 vesquaanziisuvensim disesnanarifudseaihimmsodaassliuddioruld

19. s1eldnnmsilsznaufanislsansy

gldnnmalszneviamslsausudmivifaugaiui 31 funaw w.a. 2559 uaz w.a. 2558 Uszneudiengldadeliil

seldaeain
neldmormanaziniesiin
seldmusmssu
Tungldnnmalsznevianslsausy

20. g laou

AUNMIRUTIY JUMIRURNIZNING
W.A. 2559 W.A. 2558 W.A. 2559 W.A. 2558
U UM 1N UM
809,112,860 748,823,241 809,112,860 748,823,241
883,351,734 838,005,277 771,918,907 720,412,505
352,541,776 331,631,464 274,146,155 254,242,433

2,045,006,370

1,918,459,982

1,855,177,922

1,723,478,179

elddudmiulaugaiui 31 Sunan we. 2559 uas w.et. 2558 dsznaudisieldasseliil

X o
aaniesy
Ruiluwasy
~
U
Tuneldou

JUMIRUTIY JUMIRURIIZAING
W.A. 2559 W.A. 2558 W.A. 2559 W.A. 2558
1M 1IN 1M 1IN
532,941 1,828,553 1,909,727 3,206,811
- - 21,840,000 21,840,000
2,426,752 2,610,022 2,404,179 2,580,687
2,959,693 4,438,575 26,153,906 27,627,498
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21. s lgmudnya

Nemsunnenmsinveglumsannumlsdeudunumanisfuuazmdtuldmmsoduunawdnyuzldaad

e fumina

Adounnuesiiau mmsuasgUnsal (mneime 9)
Toududunuueamssznaufenislasusy (mueme 9)
maasmhedunsudhiieu (rueme 10)
AMEnmudy ety

MafouIaLas1 I

22. mukula

miRulahiliagiu
miiuldsemsdatia® nome 11)
i ldsemdulddmsuil

JUNTRUTIY

o

UMIRURIZAINT

dviuauga
Jun 31 sunaw

mviuauga
Jui 31 sunaw

W.f. 2559 W.A. 2558 W.f. 2559 W.A. 2558
UL AUuIM UL AUuIM
460.15 447.77 405.49 396.43
264.62 206.27 239.38 180.08

1.91 3.09 1.91 3.09

10.40 5.45 10.22 5.28

67.47 62.05 51.50 36.82

47.02 52.54 41.56 43.63
JUNTRUTIY JUMIRURIIZAINT

W.f. 2559 W.A. 2558 W.f. 2559 W.A. 2558

STaN UIN 1IN N

36,493,975 41,532,265 36,493,975 41,532,265

(1,880,323) 119,147 (1,880,323) 119,147

34,613,652 41,651,412 34,613,652 41,651,412
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midulddmsumlideumiduldvesnguismisuazvesuiniseatiunuduiiuandesnnwagumanguivesiilimg
mivenlszmanuisnaey laslinvazideadail

Mlsnounbduld

onIH

Haguveam limaliyFnusanmenly
HANTENUNNNEVE:
HAMIALLUNUYRILTENINGNTINME
g himusorinmi
noldnlidouionmd
ady) My 2 & oA U o

anunemin hildtuinduduning

miduldsomsaayd

miiauld

23. M hsefuluiug v

mlideduauinugiuannalasnsmsm lsgnidmivilinduvesdiodua
nielaoddevu laghinuunudedu (nneme 17)

mbnfuvesdioduuonisinlvgl (um)

mnuiusTyfmassnhutnnesnd iy (u)

mlsaedudunugiu (um)

dmiulfaugatui 31 Sunau wa. 2559 uaz wa. 2558 nquismshiliduaniyfounin/Suan

o 1%

wFUAY

UNTRUTIY JUMIRURIZAINT
W.f. 2559 W.A. 2558 W.f. 2559 W.A. 2558
1M U0 1M 1IN
187,279,311 207,684,755 193,936,825 226,429,615
20.0% 20.0% 20.0% 20.0%
37,455,862 41,536,951 38,787,365 45,285,923
(4,283,628) (2,550,499) - -
2,141,871 2,664,426 194,287 733,489
- - (4,368,000) (4,368,000)
(700,453) 534 - _
34,613,652 41,651,412 34,613,652 41,651,412

Wy

UNTRUTIY

aausEmlnadreinuiuaiydimasdinimvin

JUMIRURIZAINT

o vt
dmsuilduga

o A o

Fui 31 Sunay

o vt
dmsuilauga

o A o

Fuil 31 Sunnwy

WA, 2559 WA 2558 WA, 2559 WA 2558
152,665,659 166,033,343 159,323,173 184,778,203
15,097,800 15,097,800 15,097,800 15,097,800
10.11 11.00 10.55 12.24
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24. NemImivyanatenamsneIteny

'
Ao

yanarsenamsiineIvesnuiuuiinmnetayanarieiinisiisnnamuguuiim gnalugulasuisnlidvzdulasniaas

'
B t

- v - ' v A v U A 2 aw oo Sa A vy a 4 Ao =P
NIvNNodY ‘Viiﬂ?)Qﬂ?ﬂclﬂﬂ"liﬂ']‘UﬂllLﬂU')ﬂuﬂ‘lJ“UﬁH‘VI FINNUIENNMUUIND YU VIENYDY Lm%ﬂﬁ]ﬂ"lﬁ‘l/lLﬂuUi‘HﬂﬂﬂUiulﬂﬁﬂmﬂ)ﬂu

Ay Ada

g a { A v v o A v 1 A a ' a a
usnnniiyanaviensmsiinedeaiudannesiniasimii tazyanadgeiofuiiantesnideliiimnsinienadenuazianina

q
13
7 a

agflumazidgyiuuiem fusmsddy nssumsrientinnuveitn aasanimngnluaseuninlnddaiuyanadind1y uasians
MmpgIeINuyAnamaILL

Tumsinsananuduiusszninyanaviofansminerdesnuiuisnudazaems viimmieiulemvsannuduiusuinnh
stluuumangving

v3ungnierulay Mandarin Oriental Holdings B.V. nguaszgaasusiaduazuisngmsze Anaetuud dida ludndiuiosas 42
Fovaz 30 uazfesaz 11 mwday snnwjuiivdeiesas 17 felasyananill

Tuszninedl nguivmslddndiunisdaulnddfsmsinineadesiu Taenuiimldanade/edufinazuinisnufanisi
nedesnumuisnamuuinmlsduiiy

1%

A =~ o a 4 v o oo w ol o A 9 &
ﬂqzmanmmﬂmsmmi}m:mmmmmﬂummuﬂﬁuqmuw 31 suUNAY MU

) 1gldannmsneaumuazliusms

JUNTRUTIY UMIRURINZAINT
W.A. 2559 W.f. 2558 W.A. 2559 W.f. 2558
UL uun UL uun
g ldanmsneaumuazliusomsliny
158MY 0y - - 5.61 7.85
Aamsfiodoetudu 0.24 0.81 0.24 0.81
0.24 0.81 5.85 8.66
W) MSFREUMUAZUINS
JUNTRUTIY UMIRURIIZAINT
W.A. 2559 W.f. 2558 W.A. 2559 W.f. 2558
UL Auun UL uun
MI¥edUMIAzUINTIIN
SRR - - 9.87 9.40
Aamsfiiodoetudu 157.81 150.13 143.48 134.08
157.81 150.13 153.35 143.48
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A)  gaAMITIIZNINANMIBRVIHAUALAZUINMS

anwunaNMINgIVeINY
UTENY0Y

AansNineIVeanuau

EREN]

#in Anientimduazgy

v Xa A A v [
RIARUNININNYIVBINY
UHNY0Y

AansNineIVeanuaU

@

) maeuumuguIMIdIAY

o

Masumunssumsuazdusmailuduidou walszlemiou uazsineuunudu 9

waszlomiseozdu

JUMIRUTIY JUMIRURINZAINT
W.f. 2559 W.f. 2558 W.f. 2559 W.f. 2558
LRI TaNY Auvm LRI TaNY AuLmn
- - 64.60 56.31
0.33 0.86 0.33 0.86
0.33 0.86 64.93 57.17
) - (52.39) (51.01)
0.33 0.86 12.54 6.16
- - 1.00 17.32
52.69 50.51 52.65 50.31
52.69 50.51 53.65 67.63
UNTRUTIY UMIRURINZAINT
W.f. 2559 W.A. 2558 W.f. 2559 W.A. 2558
auumn Muvmn auun Muvmn
39.20 34.40 39.20 34.40

Uimuaassneuumuusanssymsdudruvesminglumsusms
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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

Nijaporn Charanachitta
Chairwoman of Board of Directors
Edouard Ettedgui (1 January 2016 - 31 March 2016)
Peter James Holland Riley (28 April 2016 - Present)
Director
Charles Stuart Dickie
Director
Yuthachai Charanachitta
Director
Adam Keswick (1 January 2016 - 31 March 2016)
Archibald David Keswick (28 April 2016 - Present)
Director
Amanda Hyndman
Director and Managing Director
Pisit Leeahtam
Director
Aswin Kongsiri
Independent Director and
Chairman of the Audit Committee
Surachai Sirivallop
Independent Director and Audir Committee Member
William Zentgraf
Independent Director and Audit Committee Member
Sirichai Sombutsiri
Independent Director

AUDIT COMMITTEE
Aswin Kongsiri, Chairman
Surachai Sirivallop

William Zentgraf

COMPANY SECRETARY

Siriwan Chamnannarongsak

OPERATIONAL EXECUTIVES
Amanda Hyndman
Managing Director
Franck Droin
Hotel Manager
Siriwan Chamnannarongsak
Finance Director
Robert O’Kennedy
Director of Sales 8 Marketing
Etienne De Villiers (1 January 2016 - 30 April 2016)
Karn Puntuhong (16 May 2016 - Present)
Director of Public Relations
Thomas Kinsperger
Director of Food & Beverage
Aurelien Poirot (2 May 2016 - 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 @ +662 2869999, +662 344 1000

Fax : +662 286 2666

REGISTRAR

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

Tel :  +662 0099000

Fax : +662 009 9991

SHARE CAPITAL

Par value : Baht 10.0

Registered and fully paid-up capital:

Baht 160,000,000, consisted of 16,000,000 ordinary shares
(1 January 2016 - 13 September 2016)

Baht 150,978,000, consisted of 15,097,800 ordinary shares
(14 September 2016 - Present)



DIRECTORS AND OPERATIONAL EXECUTIVES

Names

Mis. Nijaporn Charanachitta

Mr. Edouard Ettedgui
(1 January 2016 - 31 March 2016)

M. Peter James Holland Riley
(28 April 2016 - Present)

Mr. Charles Stuart Dickie
Mr. Yuthachai Charanachitta
Mr. Adam Keswick

(1 January 2016 - 31 March 2016)

Mr. Archibald David Keswick
(28 April 2016 - Present)

Mrs. Amanda Hyndman

Dr. Pisit Leecahtam
Mr. Aswin Kongsiri

M. Surachai Sirivallop

Mr. William Zentgraf

Mr. Sirichai Sombutsiri

Mr. Franck Droin

Ms. Siriwan Chamnannarongsak

M. Robert O’Kennedy

M. Etienne De Villiers
(1 January 2016 - 30 April 2016)

Ms. Karn Puntuhong
(16 May 2016 - Present)

M. Thomas Kinsperger

Mr. Aurelien Poirot
(2 May 2016 - Present)

Higher Education

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

M.B.A. ESSEC (Ecole Supérieure des Science
Economiques et Commerciales), Paris, France

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

Master of Arts, Edinburgh University
United Kingdom

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

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

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

Damelin Management School, South Africa

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
ESCF Ferrandi (Ecore superieure de cuisine Francaise)
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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 until 31 March 2016

Group Chief Executive of Mandarin Oriental
Hotel Group since 1 April 2016

Group Finance Director at Jardine Matheson
Holdings Limited

Chief Financial Officer of Mandarin Oriental
Hotel Group

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

Deputy Chairman and Deputy Managing
Director of Jardine Matheson Ltd.

Hotel Manager at the Landmark Mandarin
Oriental, Hong Kong

General Manager, Corporate Operations Asia,
Mandarin Oriental Hotel Grou

Chief Executive Officer, Pizza (@ietnam) Lid.

Managing Director at Mandarin Oriental
Bangkok

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

Country Chairman Thailand of Jardine Matheson
(Thailand) Ltd.

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

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

Financial Consultant
Joint Venture Consultant

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

General Manager at Kempinski Hotel in Myanmar
Hotel Manager at Adlon Kempinski Hotel in
Berlin, Germany

Chief Finance Offer at Maritime Plg, listed in SGX
Business Unit Controller at DKSH Management
PTE Lid., Singapore

Director of Sales 8 Marketing at Mandarin
Oriental, Bangkok

PR Director at Mandarin Oriental, Bangkok
until 30 April 2016

Director of Public Relations, Mandarin Oriental,
Bangkok since 16 May 2016

Pubﬁc 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
since 2 May 2016

Executive Chef, La Mamounia Marrakech,
Morocco



SHARES HELD BY DIRECTORS

AS AT 31 DECEMBER 2016

AND REMUNERATION IN THE YEAR 2016

Directors Remuneration Number of OHTL
Baht Shares Held
Nijaporn Charanachitta 300,000 3,506,098
Edouard Ettedgui (1 January 2016 - 31 March 2016) 50,000 Nil
Peter James Holland Riley (28 April 2016 - Present) 150,000 Nil
Charles Stuart Dickie 200,000 Nil
Yuthachai Charanachitta 200,000 231,350
Adam Keswick (1 January 2016 - 31 March 2016) 50,000 Nil
Archibald David Keswick (28 April 2016 - Present) 150,000 Nil
Amanda Hyndman 200,000 Nil
Pisit Leeahtam 200,000 Nil
Aswin Kongsiri 500,000 Nil
Surachai Sirivallop 400,000 Nil
William Zentgraf 400,000 Nil
Sirichai Sombutsiri 200,000 Nil

79



FINANCIAL HIGHLIGHTS

2016 2015
m Baht m Baht
Operating revenues 2,045.0 1,918.5
Profit before tax 187.3 207.7
Profit attributable to shareholders 152.7 166.0
OPERATING REVENUES
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MESSAGE FROM THE MANAGING DIRECTOR

andarin Oriental, Bangkok experienced lower than anticipated demand levels in 2016 due to
a combination of lingering security concerns following the bombing at The Erawan Shrine in
late 2015 and the explosions at several resorts towns in August 2016, ongoing softness in the hotel’s
key European markets, and the sad passing of His Majesty King Bhumibol Adulyadej shortly
before the festive season.

In January 2016, the hotel celebrated its 140™ anniversary with a riverside gala and announced
the renovation of the Authors’ and Garden Wings, including the French restaurant - Le Normandie
which was expected to be fully completed in April 2016. At a cost of Baht 630 million,
the renovation was designed to restore the historic heart of the hotel. Throughout the year there
was a series of cultural and community events to promote the renovation and the unique heritage
of the award-winning property.

The hotel hosted a series of culinary promotions including three Michelin star chefs Jacques Marcon,
Umberto Bombana and Sébastian Bras and two Michelin star chefs Alain Solivéres and José Avillez.

Corporate Social Responsibility initiatives were undertaken including the participation of all colleagues in the
4™ FANtastic Fundraiser to support His Majesty’s Phra Dabos Foundation, Lerdsin Hospital Foundation and to fund
scholarships at King Mongkut's University. A separate event was also held to support the Talad Rangkratum School,
in Nakhonpathom province.

With additional new hotels in the city, the market remained highly competitive. Nevertheless Mandarin Oriental,
Bangkok maintained its position as market leader amongst the city’s luxury hotels, as the first five star hotel and the first
and only five star Spa awarded by Forbes Travel Guide Star Rating List 2016. Guest satisfaction scores were maintained
at premium levels that are a testament to both the continuing service excellence and international recognition of
Mandarin Oriental, Bangkok.

RESULTS

Net profit for the year ended 31 December 2016 was Baht 152.7 million compared to Baht 166.0 million in
the previous year. The hotel’s occupancy decreased from 47.1% in 2015 to 44.2% in 2016 while the average rate increased
from Baht 11,713 in 2015 to Baht 13,601, the net effect of which was an 8.9% increase in revenue per available room.
Food and beverage revenue increased 5.4% over 2015 due to an increase in average guest spend and the re-opening of
Le Normandie and Authors’ Lounge in the beginning of 2016.

Earnings per share were Baht 10.1 compared with Baht 11.0 in the prior year. The Directors are proposing a
final dividend 2016 of Baht 5.0 per share which, together with the interim dividend of Baht 6.0 per share, will make a total
dividend of Baht 11.0 per share, compared with Baht 12.0 in 2015. This is subject to approval of Shareholders at the
Annual General Shareholders' Meeting on 27 April 2017. The final dividend will be payable on 26 May 2017.

OPERATIONS

Operating results were affected by the shortfall in revenues over the summer season and during the mourning
period which began in the fourth quarter. Margins were closely managed through diligent cost control to ensure that
resources were in line with revenues as far as possible, while retaining a critical focus on guest service and customer care.

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

Mandarin Oriental, Bangkok continued to invest in its facilities and guest services throughout 2016 in order
to maintain its position as the market leader in the five star luxury segment. In addition to the completion of the Authors’
and Garden Wings renovation, the hotel undertook a refurbishment of the Oriental Spa, Sala Rim Naam Thai restaurant,
Ciao Terrazza Iralian Restaurant and the Spa Studio.

AWARDS & PEOPLE

Mandarin Oriental, Bangkok continued to be consistently recognized by influential global media and
travel industry experts as one of the world’s leading hotels, including: Thailand’s first and only Five Star Hotel & Spa -
Forbes Travel Guide Star Rating List 2016; Enduring Excellence Award — Tatler Travel Guide 2017, United Kingdom;
Editor’s Choice Awards for ‘Hotel of the Year’ — Gallivanter’s Guide 2016; Best City Hotel in Bangkok — TTG Travel
Awards 2016; Best Hotel in Thailand — DestinAsian, Readers’ Choice Awards, 2016; #3 Best Hotels in Asia and
#3 Best Overseas Hotel Spas - Condé Nast Traveller, United Kingdom, Readers’ Choice Awards, 2016; #11 Top Hotels
in Southern Asia - Condé Nast Traveler, USA, Readers’ Choice Awards, 2016; #1 Best Hotel in Bangkok and #8 Best City
Hotels in Asia - Travel + Leisure 2016 World’s Best Awards, USA; #1 Bamboo Bar for Most Beautiful Bars & Hotel Bars -
VIP International Traveller Magazine Readers’ Travel Awards 2016, Germany

These awards demonstrate the outstanding dedication and commitment of the colleagues to delight our guests.
My appreciation is extended to every one of them for their continuing loyalty and enduring commitment to further extend
our legendary reputation for the finest standards of service and customer care.

OUTLOOK & PROSPECTS

The hotel’s prospects are affected by the perceived level of global security risk and the concerns of travelers,
particularly those from the United States and Europe. Due to the ongoing political concerns, the hotel has not benefited
from the traditional volume of visiting Heads of State and government delegations since 2014. The continued stability of
the Royal Thai government and strengthening global consumer confidence however, augur well for an increase in visitor
arrivals in 2017.

Three new branded five star hotels are slated to open in 2017. Oversupply in the market and increased
competition for hotel staff and the resulting effect on labour costs therefore remain a concern.

Notwithstanding the mourning period and uncertain macroeconomic environment, Mandarin Oriental, Bangkok

remains firmly focused in its pursuit of excellence. We remain focused on retaining our position as market leader
while further growing our reputation as one of the truly legendary hotels of the world.

Ldtiyde-

Amanda Hyndman
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 2016, 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 (TERSs).
What I have audited

[ have audited the accompanying consolidated and separate financial statements of the Group and the Company,
which comprise the consolidated and separate statements of financial position as at 31 December 2016, and the related
consolidated and separate statements of comprehensive income, changes in equity and cash flows for the year then ended,
and notes to the consolidated and separate financial statements, including 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: Deferred tax
assets - Unused tax losses carried forward. 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

Deferred tax assets - Unused tax losses carried forward

Refer to Note 2.10 ‘Accounting policies - current and I evaluated the management’s assessment of the
deferred income taxes’, Note 11 ‘Deferred income tax’ and  recoverability of deferred tax assets by performing the
Note 22 ‘Income tax’ to the financial statements. following procedures:

Asat 31 December 2016, a subsidiary had tax losses carried o I tested the detailed corporate income tax computation
forward of Baht 76.48 million which were material amount ~ for the year 2016 produced for the subsidiary to check
and will be expired for tax benefit in 2018 and 2019.  the accuracy of unused tax losses carried forward amount.
The Group’s management gave significant consideration e I obtained the subsidiary’s current forecasts for future
of the probability to utilise tax losses in the future by ~  taxable profits approved by management and tested

assessing the current forecasts for future taxable profits.  the accuracy of the model used by management as well as
These forecasts were based on the estimation and judgement. checking that the inputs used in the model were
Based on the management’s assessment having the prudent ~ appropriate. In addition, I challenged management on
consideration, management concluded that tax losses  the key assumption for the possibility of sales growth,
carried forward were not necessary to be recognised as and found that it was in line with historical information,
deferred tax assets in these financial statements. reasonable future business plans and its industry.

[ focused on this area due to magnitude of the amountand ~ Assessing that the subsidiary’s future profitability indicates
the fact that determining the appropriate level of deferred  reasonably that, as at 31 December 2016, tax losses
tax assets to recognise requires significant management  carried forward could not be utilised and recognised for
estimation and judgement in assessing the subsidiary’s future  deferred tax assets.

profitability.

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.

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.
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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,
misrepresentations, or the override of internal control.

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

=

Nattaporn Phan-Udom

Certified Public Accountant (Thailand) No. 3430
Bangkok

26 January 2017
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OHTL PUBLIC COMPANY LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2016

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Notes Baht Baht Baht Baht
ASSETS
Current assets
Cash and cash equivalents 6 185,887,535 124,831,615 165,023,704 104,539,498
Short-term investments 172,412 174,572 172,412 174,572
Trade and other receivables, net 7 102,256,837 93,749,991 112,549,766 94,901,618
Inventories 19,844,540 18,978,153 13,709,174 13,956,404
Other current assets 6,762,054 14,390,132 3,281,916 13,556,750
Total current assets 314,923,378 252,124,463 294,736,972 227,128,842
Non-current assets
Investments in subsidiaries, net 8 - - 100,000 100,000
Investments in associates 8 81,486,918 81,908,775 9,520,000 9,520,000
Property, plant and equipment, net 9 1,606,160,558 1,533,078,666 1,465,843,058 1,414,864,694
Intangible assets, net 10 24,897,987 28,007,300 24,198,383 27,147,245
Deferred tax assets 11 39,891,048 38,964,125 28,342,523 27,415,600
Land upfront fee 12 40,828,822 42,499,355 - -
Other non-current assets 26,723,541 26,214,324 11,604,991 12,877,200
Total non-current assets 1,819,988,874 1,750,672,545 1,539,608,955 1,491,924,739
Total assets 2,134,912,252  2,002,797,008 1,834,345,927 1,719,053,581

udihdo. Hhet sorrrmo S

Director Director

The accompanying notes on pages 94 to 133 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 2016

LIABILITIES AND EQUITY

Current liabilities

Short-term borrowings
from financial institutions

Trade and other payables

Income tax payable

Other current liabilities
Total current liabilities

Non-current liabilities

Long-term borrowings from
financial institution

Employee benefit obligations

Accrued land rental

Other non-current liabilities
Total non-current liabilities

Total liabilities

Equity
Share capital
Authorised share capital
Ordinary shares, 15,097,800 shares
at par value of Baht 10 each
(2015 : 16,000,000 shares
at par value of Baht 10 each)
Issued and paid-up share capital
Ordinary shares, 15,097,800 shares
at paid-up of Baht 10 each
(2015 : 16,000,000 shares
at paid-up of Baht 10 each)
Retained earnings
Appropriated
Legal reserve
Treasury share reserve
Unappropriated
Less Treasury shares

Total equity

Total liabilities and equity

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2016 2015 2016 2015
Notes Baht Baht Baht Baht
14 330,000,000 180,000,000 330,000,000 180,000,000
13 322,956,213 383,424,911 300,730,376 375,685,506
11,788,365 12,810,674 11,788,365 12,810,674
29,323 411 21,664,728 27,997,482 19,603,859
694,067,989 597,900,313 670,516,223 588,100,039
15 420,000,000 350,000,000 420,000,000 350,000,000
16 125,912,854 130,944,627 122,568,000 128,078,000
12 131,074,487 121,814,792 - -
26,717,833 25,220,346 26,427,453 24,920,964
703,705,174 627,979,765 568,995,453 502,998,964
1,397,773,163 1,225,880,078 1,239,511,676 1,091,099,003
17 150,978,000 160,000,000 150,978,000 160,000,000
17 150,978,000 160,000,000 150,978,000 160,000,000
18 16,000,000 16,000,000 16,000,000 16,000,000
17 451,601,200 451,601,200
570,161,089 600,916,930 427,856,251 451,954,578

17 (451,601,200) (451,601,200)
737,139,089 776,916,930 594,834,251 627,954,578
2,134,912,252  2,002,797,008 1,834,345,927 1,719,053,581

The accompanying notes on pages 94 to 133 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 2016

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Notes Baht Baht Baht Baht
Hotel income 19 2,045,006,370  1,918,459,982  1,855,177,922 1,723,478,179
Cost of sales and services (1,205,281,236) (1,088,355,243) (1,082,893,502)  (962,710,269)
Gross pl‘oﬁt 839,725,134 830,104,739 772,284,420 760,767,910
Other income 20 2,959,693 4,438,575 26,153,906 27,627,498
Selling expenses (98,513,437)  (101,672,969)  (97,912,293)  (99,971,893)
Administrative expenses (562,104,000)  (526,091,428)  (490,382,986)  (450,147,241)
Finance costs - interest expense (16,206222)  (11,846,659)  (16,206,222)  (11,846,659)
Share of profit of associates, net 8a) 21,418,143 12,752,497 - -
Profit before income tax expense 187,279,311 207,684,755 193,930,825 226,429,615
Income tax expense 22 (34,613,652)  (41,651,412)  (34,613,652)  (41,651,412)
Profit for the year 152,665,659 166,033,343 159,323,173 184,778,203
Other comprehensive income:
Items that will not be reclassified subsequently
to profit or loss
Gain/(Loss) on remeasurements of
defined employee benefit obligations 16 4,767,000 (1,345,000) 4,767,000 (1,345,000)
Income tax on items that will not be reclassified 11 (953,400) 269,000 (953,400) 269,000
Other comprehensive income/ (expense)
for the year, net of tax 3,813,600 (1,076,000) 3,813,600 (1,076,000
Total comprehensive income for the year 156,479,259 164,957,343 163,136,773 183,702,203
Profit attributable to:
Owners of the parent 152,665,659 166,033,343 159,323,173 184,778,203
Non-controlling interests - - - -
152,665,659 166,033,343 159,323,173 184,778,203
Total comprehensive income attributable to:
Owners of the parent 156,479,259 164,957,343 163,136,773 183,702,203
Non-controlling interests - - - -
156,479,259 164,957,343 163,136,773 183,702,203
Earnings per share
Basic earnings per share 23 10.11 11.00 10.55 12.24

The accompanying notes on pages 94 to 133 are an integral part of these consolidates and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY
FORTHE YEAR ENDED 31 DECEMBER 2016

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 2015 160,000,000 16,000,000 451,601,200 647,312,987 (451,601,200) 823,312,987
Changes in equity for the year
Total comprehensive
income for the year - - - 164,957,343 - 164,957,343
Dividends 2 : ; - (211,353,400) - (211,353,400)
Closing balance as at
31 December 2015 160,000,000 16,000,000 451,601,200 600,916,930 (451,601,200) 776,916,930
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

The accompanying notes on pages 94 to 133 are an integral part of these consolidates and separate financial statements.

90



OHTL PUBLIC COMPANY LIMITED
STATEMENT OF CHANGES IN EQUITY (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2016

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 2015 160,000,000 16,000,000 451,601,200 479,605,775 (451,601,200) 655,605,775
Changes in equity for the year
Total comprehensive
income for the year - - - 183,702,203 - 183,702,203
Dividends 2 ; ; - (211,353,400) - (211,353,400)
Closing balance as at
31 December 2015 160,000,000 16,000,000 451,601,200 451,954,578 (451,601,200) 627,954,578
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

The accompanying notes on pages 94 to 133 are an integral part of these consolidates and separate financial statements.
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OHTL PUBLIC COMPANY LIMITED

STATEMENT OF CASH FLOWS

FORTHE YEAR ENDED 31 DECEMBER 2016

Cash flows from operating activities
Profit before income tax expense

Adjustments for:
Transfers hotel operating equipment to
cost of hotel operations
Depreciation charge on
property, plant and equipment
Amortisation charge on intangible assets
Amortisation charge on land upfront fee
(Gain)/Loss on disposals of property,
plant and equipment
Loss on write-off of property, plant
and equipment
Loss on write-off of intangible assets
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

2016 2015 2016 2015

Notes Baht Baht Baht Baht
187,279,311 207,684,755 193,936,825 226,429,615

9 1,914,756 3,085,926 1,914,756 3,085,926
9 264,618,161 206,265,471 239,378,797 180,079,082
10 10,400,898 5,449,144 10,220,446 5,277,368
12 1,670,533 1,667,311 : -
(38,405) 2,457,964 (75,035) 2,422,392

9 9236 10,367,495 9,235 10,367,495
- 33,004 - 33,004

. 1,380,858 1,380,858

8a) (21,418,143) (12,752,497 - -
20 - - (21,840,000)  (21,840,000)
16 16,349,547 13,013,346 14,678,450 12,725,000
20 (532,941)  (1,828,553)  (1,909,727)  (3,206,811)
16206222 11,846,659 16,206,222 11,846,659
(8,506,846) 1,860,718  (17,648,148) 5,624,005
(866,387)  (6,093,561) 247230 (6,407,197)
9,340,434  (8,937,843) 10,274,834  (9,789,828)
(509,217) (873,170) 1,272,209 (940,131)
(37,725,184) 40,460,035  (50,830,314) 36,772,929
(16,614,320)  (12,597,000)  (15,421,450)  (12,597,000)
9,259,695 9,259,695 - -
9,156,170 (5,240,398) 9,900,112 (5,381,855)
439,993,520 465,128,501 391,695,300 435,881,511

532,941 1,828,553 528,869 1,825,953
(15,464,682)  (11,759,055)  (15,464,682)  (11,759,055)
(39,228,639)  (60,723,877)  (37,516,284)  (59,095,510)
385,833,140 394,474,122 339,243,203 366,852,899

The accompanying notes on pages 94 to 133 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 2016

Cash flows from investing activities
Decrease in short-term investments
Purchases of property, plant and equipment
Purchases of intangible assets
Proceeds from disposals of property,

plant and equipment
Dividends received from associate
Net cash used in investing activities

Cash flows from financing activities
Proceeds from short-term borrowings
from financial institutions
Proceeds from long-term borrowings
from financial institution
Repayments on short-term borrowings
from financial institutions
Dividends paid to shareholders
Net cash from/(used in) financing activities

Net increase/(decrease) in cash
and cash equivalents

Cash and cash equivalents
at the beginning of the year

Cash and cash equivalents
at the end of the year

Non-cash transactions

Significant non-cash transactions for the years ended 31 December 2016 and 2015 are as follows:

Other payables arising from

purchases of property, plant and equipment

Decrease in share capital by cancellation of
treasury shares

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Notes Baht Baht Baht Baht
2,160 1,036,284 2,160 1,036,284
(363,755,480) (469,261,245) (317,529,174) (457,637,492)
10 (7,291,585) (5,198,838) (7,271,584) (5,167,3935)
684,785 1,995,006 456,701 1,953,885
8 a), 20 21,840,000 21,840,000 21,840,000 21,840,000
(348,520,120) (449,588,793) (302,501,897) (437,974,718)
14 270,000,000 230,000,000 270,000,000 230,000,000
15 70,000,000 70,000,000
14 (120,000,000)  (50,000,000) (120,000,000)  (50,000,000)
25 (196,257,100) (211,353,400) (196,257,100) (211,353,400)
23,742,900  (31,353,400) 23,742,900  (31,353,400)
61,055,920  (86,468,071) 60,484,206 (102,475,219)
124,831,615 211,299,686 104,539,498 207,014,717
6 185,887,535 124,831,615 165,023,704 104,539,498
23,125,418 46,610,473 21,744,117 46,610,473
9,022,000 9,022,000

The accompanying notes on pages 94 to 133 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
FORTHE YEAR ENDED 31 DECEMBER 2016

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
26 January 2017.

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

2016. These standards are relevant to the Group.

a) Financial reporting standards with major changes
TAS 16 (revised 2015)  Property, plant and equipment

TAS 19 (revised 2015)  Employee benefits

TAS 24 (revised 2015)  Related party disclosures
TAS 27 (revised 2015)  Separate financial statements
TAS 36 (revised 2015)  Impairment of assets

TAS 38 (revised 2015)  Intangible assets

TERS 2 (revised 2015)  Share-based payment

TERS 3 (revised 2015)  Business combinations
TERS 8 (revised 2015)  Operating segments

TERS 10 (revised 2015)  Consolidated financial statements
TFRS 12 (revised 2015)  Disclosure of interest in other entities
TERS 13 (revised 2015)  Fair value measurement

TERIC 21 (revised 2015) Levies

b) Financial reporting standards with minor changes
TAS 1 (revised 2015) Presentation of financial statements
TAS 2 (revised 2015) Inventories
TAS 7 (revised 2015) Statement of cash flows
TAS 8 (revised 2015) Accounting policies, changes in accounting estimates and errors
TAS 10 (revised 2015)  Events after the reporting period
TAS 12 (revised 2015)  Income taxes
TAS 17 (revised 2015)  Leases
TAS 18 (revised 2015)  Revenue
TAS 21 (revised 2015)  The effects of changes in foreign exchange rates
TAS 23 (revised 2015) Borrowing costs
TAS 26 (revised 2015)  Accounting and reporting by retirement benefit plans
TAS 28 (revised 2015) Investments in associates and joint ventures
TAS 33 (revised 2015)  Earnings per share
TAS 34 (revised 2015)  Interim financial reporting
TAS 37 (revised 2015)  Provisions, contingent liabilities and contingent assets
TFRIC 4 (revised 2015)  Determining whether an arrangement contains a lease
TERIC 10 (revised 2015) Interim financial reporting and impairment
TEFRIC 13 (revised 2015) Customer loyalty programmes
TERIC 17 (revised 2015) Distributions of non-cash assets to owners

Commencing 1 January 2016, the Group has applied these financial reporting standards. There are no
material impacts to the Group as a result of such adoption.
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222 The following revised financial reporting standards and related interpretations are effective on

1 January 2017. These standards are relevant to the Group.

a) Financial reporting standards with major changes

TAS 1 (revised 2016)

TAS 16 (revised 2016)
TAS 19 (revised 2016)
TAS 27 (revised 2016)
TAS 28 (revised 2016)
TAS 34 (revised 2016)
TAS 38 (revised 2016)

Presentation of financial statements
Property, plant and equipment

Employee benefits

Separate financial statements

Investments in associates and joint ventures
Interim financial reporting

Intangible assets

TERS 10 (revised 2016)  Consolidated financial statements
TERS 12 (revised 2016)  Disclosure of interests in other entities
b) Financial reporting standards with minor changes
TAS 2 (revised 2016) Inventories
TAS 7 (revised 2016) Statement of cash flows
TAS 8 (revised 2016) Accounting policies, changes in accounting estimates and errors

TAS 10 (revised 2016) ~ Events after the reporting period
TAS 12 (revised 2016 Income taxes

TAS 17 (revised 2016 Leases

TAS 18 (revised 2016 Revenue

)
)
3
TAS 21 (revised 2016)
TAS 23 (revised 2016)
)
)
)
)
)

The effects of changes in foreign exchange rates
Borrowing costs

TAS 24 (revised 2016)  Related party disclosures

TAS 26 (revised 2016)  Accounting and reporting by retirement benefit plans
TAS 33 (revised 2016 Earnings per share

TAS 36 (revised 2016) ~ Impairment of assets

TAS 37 (revised 2016 Provisions, contingent liabilities and contingent assets

TFRS 2 (revised 2016) ~ Share-based payment
TERS 3 (revised 2016) ~ Business combinations
TEFRS 8 (revised 2016) ~ Operating segments

TFRS 13 (revised 2016)
TFRIC 1 (revised 20106)

Fair value measurement
Changes in existing decommissioning, restoration and similar liabilities

TFRIC 4 (revised 2016) ~ Determining whether an arrangement contains a lease
TFRIC 10 (revised 2016) Interim financial reporting and impairment

TFRIC 13 (revised 2016) - Customer loyalty programmes

TERIC 17 (revised 2016) Distributions of non-cash assets to owners

TERIC 21 (revised 2016) Levies

TAS 107 (revised 2016)

Financial Instruments: Disclosure and Presentation

The Group has not yet early adopted these revised standards. The management has assessed and
considered that the above revised standards will not have a material impact on the Group.
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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 or loss 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

[tems 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 statements 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
Leasehold improvements and renovations lease period or useful life of assets, whichever is shorter
Machinery and equipment 5 - 10 years
Furniture and fixtures 5 - 10 years
Vehicles 5 years
Boats 10 years
Hotel operating equipment 2 - 3 years
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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 nor 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 relate.

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.

Rental income is recognised as a revenue on an accrual basis at the amount as specified under each lease agreement.
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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 Board of Director 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 seeks 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 2016 and 2015, which were unhedged.
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Average 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

Average exchange rate
as at 31 December 2015

Consolidated and Separate
financial statements

Baht per foreign
Foreign currency (Unit : Million) Assets Liabilities currency unit
US Dollar 0.0203 1.3640 36.0886

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 2016, the Group had no assets or liabilities measured at fair value. Disclosures of fair value
measurements by level are:

¢ Level 1: 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, assumptions 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 other is disclosed in
Note 16.

5. CAPITAL RISK MANAGEMENT

The Group’s objectives when managing capital are to safeguard the Group’ 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

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2016 2015 2016 2015

Baht Baht Baht Baht

Cash on hand 2,574,570 2,015,070 2,549,570 1,990,070
Cash at banks - current accounts 20,597,626 17,859,894 9,729,618 -
- savings accounts 162,715,339 104,956,651 152,744,516 102,549,428

Total cash and cash equivalents 185,887,535 124,831,615 165,023,704 104,539,498

As at 31 December 2016, the interest rates of savings accounts were 0.38% to 0.50% per annum (2015: 0.50% to 0.63%
per annum).

7. TRADE AND OTHER RECEIVABLES, NET

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS

2016 2015 2016 2015

Baht Baht Baht Baht
Trade accounts receivable
Trade accounts receivable, gross 71,813,829 65,150,451 71,035,563 62,892,287
Less Provision for impairment (8,899) - (8,899) -
Trade accounts receivable, net 71,804,930 65,150,451 71,026,664 62,892,287
Other receivables
Amounts due from related parties, net (Note 24 c)) 326,641 856,179 12,539,023 6,163,776
Prepaid rental expenses 11,093,206 10,833,333 11,093,206 10,833,333
Prepaid insurance expenses 7,351,253 6,093,483 6,945,761 6,287,259
Other prepaid expenses 9,003,232 7,404,154 8,327,537 6,092,249
Advance payments 800,983 586,283 800,983 586,283
Others 1,810,592 2,226,108 1,810,592 1,446,431
Other receivables, net 30,451,907 28,599,540 41,523,102 32,009,331
Total trade and other receivables, net 102,256,837 93,749,991 112,549,766 94,901,618
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Age analysis of the outstanding trade accounts receivable and amount 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
2016 2015 2016 2015
Baht Baht Baht Baht
67,446,399 60,158,861 66,668,133 57,900,697
3,045,651 4,589,331 3,045,651 4,589,331
597,082 352,259 597,082 352,259
360,661 50,000 360,661 50,000
364,036 364,036 -
71,813,829 65,150,451 71,035,563 62,892,287
(8,899) (8,899)
71,804,930 65,150,451 71,026,664 62,892,287
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Baht Baht Baht Baht
326,641 820,728 12,435,850 5,364,122
35,451 35,451
675 1,414,958
- 52,489,153 50,355,042
326,641 856,179 64,925,678 57,169,573
- (52,386,655)  (51,005,797)
326,641 856,179 12,539,023 6,163,776
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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
2016 2015
Baht Baht
Opening net book value 81,908,775 90,996,278
Share of profit from associates, net 21,418,143 12,752,497
Dividends received from associate (21,840,000)  (21,840,000)
Closing net book value 81,486,918 81,908,775

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

SEPARATE
FINANCIAL STATEMENTS
2016 2015
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
2016 2015
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

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 -
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As at 31 December 2015

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
¢)  Carrying values of investments in associates
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
As at 31 December 2015
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 82,092,433 21,840,000
Bagan Hotel Holding
Company (BVI) Limited 81,181,488 50 40,604,869 (183,658)
Total investments in associates 50,124,869 81,908,775 21,840,000
Less Provision for impairment
of investments in associates (40,604,869) -
Total investments in associates, net 9,520,000 81,908,775 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.

The Group’s share of the results of its principal associates, all of which are unlisted companies, and its share of the assets
and liabilities are as follows:

As at 31 December 2016 %
Ownership Assets Liabilities Revenues  Profit/(loss)
interest Baht Baht Baht Baht
Associates
Siam Flight Services Limited 26 170,354,444 32,689,851 197,293,602 43,281,791
Bagan Hotel Holding
Company (BVI) Limited 50 272 248,154 - (23,648)
170,354,716 32,938,005 197,293,602 43,258,143
As at 31 December 2015 %
Ownership Assets Liabilities Revenues  Profit/(loss)
interest Baht Baht Baht Baht
Associates
Siam Flight Services Limited 26 163,899,272 25,657,481 164,772,457 34,812,764
Bagan Hotel Holding
Company (BVI) Limited 50 275 224,485 (220,267)

163,899,547 25,881,966 164,772,457 34,592,497
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10. INTANGIBLE ASSETS, NET

At 1 January 2015

Cost

Less Accumulated amortisation
Net book amount

Year ended 31 December 2015
Opening net book amount
Additions

Write-off, net

Amortisation charge (Note 21)
Closing net book amount

At 31 December 2015
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

CONSOLIDATED  SEPARATE
FINANCIAL  FINANCIAL

STATEMENTS STATEMENTS
Computer Computer
software software

Baht Baht
82,891,539 81,173,779
(54,600,929)  (53,883,557)
28,290,610 27,290,222
28,290,610 27,290,222
5,198,838 5,167,395
(33,004) (33,004)
(5,449,144)  (5,277,368)
28,007,300 27,147,245
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
(69,891,775)  (68,822,174)
24,897,987 24,198,383
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11. DEFERRED TAX ASSETS

Asat 31 December 2016 and 2015, 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:

Deferred tax assets

Opening balance

Credited/(Charged) to profit or loss (Note 22)
Credited/(Charged) directly to equity

Closing balance

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Baht Baht Baht Baht

38,964,125 38,814,272
1,880,323 (119,147)
(953,400) 269,000

27,415,600 27,265,747
1,880,323 (119,147)
(953,400) 269,000

39,891,048 38,964,125

28,342,523 27,415,600

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

following items:

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

CONSOLIDATED FINANCIAL STATEMENTS

Credited/ Credited/
1 January  (Charged) to  (Charged) to 31 December
2015 profit or loss equity 2015
Baht Baht Baht Baht
25,715,000 25,600 25,740,600
(394,000) - 269,000 (125,000)
11,548,525 - - 11,548,525
1,944,747 (144,747) 1,800,000

38,814,272 (119,147)

269,000 38,904,125

116



Deferred tax assets

Employee benefit obligations

Gain on remeasurement of
employee benefit obligations

Accrued land rental

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

Deferred tax assets
Employee benefit obligations
Gain 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

2015 profit or loss equity 2016

Baht Baht Baht Baht
25,740,600 (148,600) - 25,592,000
(125,000) - (953,400)  (1,078,400)
11)548)525 - - 11)548a525
1,800,000 2,028,923 - 3,828,923

38,964,125 1,880,323 (953,400) 39,891,048

SEPARATE FINANCIAL STATEMENTS

Credited/ Credited/
1January  (Charged) to  (Charged) to 31 December

2015 profit or loss equity 2015

Baht Baht Baht Baht
25,715,000 25,600 - 25,740,600
(394,000 - 269,000 (125,000)
1,944,747 (144,747) - 1,800,000

27,265,747 (119,147) 269,000 27,415,600

SEPARATE FINANCIAL STATEMENTS

Credited/ Credited/
31 December  (Charged) to  (Charged) to 31 December

2015 profit or loss equity 2016

Baht Baht Baht Baht
25,740,600 (148,600) - 25,592,000
(125,000) - (953,400)  (1,078,400)
1,800,000 2,028,923 - 3,828,923

27,415,600 1,880,323 (953,400) 28,342,523

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 15.30 million (2015: Baht 16.00 million) in respect of tax losses amounting to Baht 76.48 million (2015: Baht 80.02
million) that can be carried forward against future taxable profits. Tax losses amounting to Baht 76.48 million (2015:

Baht 80.02 million) expire in 2018 and 2019.
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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. 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, 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
2016 2015
Baht Baht
Opening balance 42,499,355 44,166,666
Less Amortisation charge during the year (1,670,533)  (1,667,311)
Closing balance 40,828,822 42,499,355
The movements in accrued land rental for the years ended 31 December are as follows:
CONSOLIDATED
FINANCIAL STATEMENTS
2016 2015
Baht Baht
Opening balance 121,814,792 112,555,099
Land rental expense during the year 25,231,695 25,231,693
Payment of land rental (15,972,000)  (15,972,000)
Closing balance 131,074,487 121,814,792
13. TRADE AND OTHER PAYABLES
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Baht Baht Baht Baht
Trade accounts payable 82,927,417 85,486,992 76,244,810 77,091,463
Amount due to related parties (Note 24 ¢)) 52,693,213 50,509,679 53,647,375 67,631,146
Accrued expenses 84,005,273 140,786,331 75,828,586 131,297,905
Deposits from customers 63,202,406 44,356,693 58,236,307 38,143,047
Retention payable 2,032,998 14,753,499 430,617 14,059,014
Other accounts payable 38,094,906 47,531,717 36,342,681 47 462,931
Total trade and other payables 322,956,213 383,424,911 300,730,376 375,685,506
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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
2016 2015
Baht Baht
Opening balance 180,000,000 -
Add Additions during the year 270,000,000 230,000,000
Less Repayments during the year (120,000,000)  (50,000,000)
Closing balance 330,000,000 180,000,000

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 2.25% to 2.27% (2015: 2.20% to 2.30%) and
will be repayable in February 2017 (2015: in February 2016 and due at call).

The Group had uncommitted borrowing facilities totaling Baht 1,000 million (2015: Baht 1,000 million). As at

31 December 2016, the balance of drawdown is Baht 330 million, net of repayment during the year (2015: Baht 180 million).
Undrawn uncommitted credit facilities are not subject to commitment fee.

15. LONG-TERM BORROWINGS FROM FINANCIAL INSTITUTION

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Baht Baht Baht Baht
Current
Current portion of long-term borrowings from
financial institution - - -
Total current borrowings - - -
Non-current
Long-term borrowings from
financial institution 420,000,000 350,000,000 420,000,000 350,000,000
Total non-current borrowings 420,000,000 350,000,000 420,000,000 350,000,000
Total borrowings 420,000,000 350,000,000 420,000,000 350,000,000
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The movements in long-term borrowings from financial institution for the years ended 31 December are as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Baht Baht Baht Baht
Opening balance 350,000,000 350,000,000 350,000,000 350,000,000
Add Addition during the year 70,000,000 - 70,000,000 -
Less Repayment during the year - - - -
Closing balance 420,000,000 350,000,000 420,000,000 350,000,000

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 (2015: within December 2020).

The effective interest rate of long-term borrowings as at 31 December 2016 were at 2.34% (2015: 2.64%).

The fair value of long-term borrowings as at 31 December 2016 are Baht 417.06 million (2015: Baht 348.96 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 SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Baht Baht Baht Baht

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

The Group had committed borrowing facilities totaling Baht 900 million (2015: Baht 900 million). As at 31
December 2016, the balance of drawdown is Baht 420 million, net of repayment during the year (2015: Baht 350 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 SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015

Million Baht  Million Baht  Million Baht ~ Million Baht

Floating interest rate

- expiring within one year 670 820 670 820
- expiring beyond one year 480 550 480 550
Total undrawn borrowing facilities 1,150 1,370 1,150 1,370

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
2016 2015 2016 2015
Thousand Baht Thousand Baht Thousand Baht Thousand Baht
Present value of obligations 125,913 130,944 122,568 128,078
Liability in the statement of financial position 125,913 130,944 122,568 128,078
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The movements in employee benefit obligations for the years ended 31 December are as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Thousand Baht Thousand Baht Thousand Baht Thousand Baht
At 1 ]anuary 130,944 129,183 128,078 126,605
Current service cost 13,123 9,728 11,522 9,561
Interest cost 3,227 3,285 3,156 3,164
(Gain)/Loss on remeasurements (4,767) 1,345 (4,767) 1,345
Benefits paid (16,614) (12,597) (15,421) (12,597)
At 31 December 125,913 130,944 122,568 128,078
The amounts recognised in profit or loss are as follows:
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Thousand Baht Thousand Baht Thousand Baht Thousand Baht
Current service cost 13,123 9,728 11,522 9,561
Interest cost 3,227 3,285 3,156 3,164
Total 16,350 13,013 14,678 12,725

The amounts recognised in other comprehensive income are as follows:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Thousand Baht Thousand Baht Thousand Baht Thousand Baht
(Gain)/Loss from change in financial assumptions (1,214) 1,179 (1,214) 1,179
Experience (gain)/loss (3,553) 166 (3,553) 166
Remeasurement in the year (4,767) 1,345 (4,767) 1,345
Cumulative gain on remeasurement 5,231 464 5,392 625
The principal actuarial assumptions used were as follows:
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Discount rate 2.79% 2.70% 2.80% 2.70%
Salary increase rate 3.99% 3.99% 4.00% 4.00%

122



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 2016 2015 2016 2015
in assumption Thousand Thousand Thousand Thousand
% Baht Baht Baht Baht
Discount rate +1.0% - (14,187) (13,549)
-1.0% 16,735 16,012 - -
Salary increase rate +1.0% 16,709 15,940 - -
-1.0% - (14,382) (13,752)
SEPARATE FINANCIAL STATEMENTS
Impact on defined benefit obligation
Increase in obligation Decrease in obligation
Change 2016 2015 2016 2015
in assumption Thousand Thousand Thousand Thousand
% Baht Baht Baht Baht
Discount rate +1.0% - - (11,049) (10,934)
-1.0% 13,160 13,001 -
Salary increase rate +1.0% 13,139 12,962 - -
-1.0% : : (11,244) (11,111)

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 (present value of the
defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) 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 10.3 years (2015: 9.7 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 2016
Retirement benefits 12,645 6,120 29,670 427,285 475,720
At 31 December 2015
Retirement benefits 18,918 6,706 29,340 408,695 463,659
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 2016
Retirement benefits 12,645 5,999 26,915 390,811 436,370
At 31 December 2015
Retirement benefits 18,773 6,706 27,132 371,554 424,165

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
Asat 1 January 2015 16,000,000 (902,200) 160,000,000  (451,601,200)
As at 31 December 2015 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

The total authorised number of ordinary shares is 15,097,800 ordinary shares (2015: 16,000,000 shares) with a par
value of Baht 10 per share (2015: 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 2016 and 2015 comprise:

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Baht Baht Baht Baht
Room income 809,112,860 748,823,241 809,112,860 748,823,241
Food and beverage income 883,351,734 838,005,277 771,918,907 720,412,505
Other service income 352,541,776 331,631,464 274,146,155 254,242,433
Total hotel income 2,045,006,370 1,918,459,982 1,855,177,922 1,723,478,179
20. OTHER INCOME
Other income for the years ended 31 December 2016 and 2015 comprise:
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Baht Baht Baht Baht
Interest income 532,941 1,828,553 1,909,727 3,206,811
Dividend income - 21,840,000 21,840,000
Others 2,426,752 2,610,022 2,404,179 2,580,687
Total other income 2,959,693 4,438,575 26,153,906 27,627,498
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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 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
2016 2015 2016 2015
Million Baht  Million Baht ~ Million Baht ~ Million Baht
460.15 44777 405.49 396.43
264.62 206.27 239.38 180.08
191 3.09 1.91 3.09
10.40 5.45 10.22 5.28
67.47 62.05 51.50 36.82
47.02 52.54 41.56 43.63
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Baht Baht Baht Baht
36,493,975 41,532,265 36,493,975 41,532,265
(1,880,323) 119,147 (1,880,323) 119,147
34,613,652 41,651,412 34,613,652 41,651,412
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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
2016 2015 2016 2015
Baht Baht Baht Baht
Profit before income tax expense 187,279,311 207,684,755 193,936,825 226,429,615
Tax rate 20.0% 20.0% 20.0% 20.0%
The result of accounting profit multiplied
by income tax rate 37,455,862 41,536,951 38,787,365 45,285,923
Tax effect of:
Associates’ results reported net of tax (4,283,628)  (2,550,499) -
Expense not deducted for tax purposes 2,141,871 2,664,426 194,287 733,489
Income not subject to tax - - (4,368,000)  (4,368,000)
Tax losses for which no deferred income tax asset
was recognised (700,453) 534 - -
Tax charge 34,613,652 41,651,412 34,613,652 41,651,412

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
2016 2015 2016 2015
Profit attributable to shareholders of
the Company (Baht) 152,665,659 166,033,343 159,323,173 184,778,203
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) 10.11 11.00 10.55 12.24

There are no potential dilutive ordinary shares in issue during the years ended 31 December 2016 and 2015.
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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/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
2016 2015 2016 2015

Million Baht  Million Baht  Million Baht ~ Million Baht

Sales of goods and services rendered to:

Subsidiaries - 5.61 7.85
Other related parties 0.24 0.81 0.24 0.81
0.24 0.81 5.85 8.66
b) Purchases of goods and services
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015

Million Baht ~ Million Baht ~ Million Baht ~ Million Baht

Purchases of goods and services received from:

Subsidiaries - - 9.87 9.40
Other related parties 157.81 150.13 143.48 134.08
157.81 150.13 153.35 143.48
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¢)  Outstanding balances arising from sales/purchases of goods/services

CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Million Baht  Million Baht ~ Million Baht ~ Million Baht
Amounts due from related parties:
Subsidiaries - 64.60 56.31
Other related parties 0.33 0.86 0.33 0.86
Total 0.33 0.86 64.93 57.17
Less Provision for impairment - (52.39) (51.01)
0.33 0.86 12.54 6.16
Amounts due to related parties:
Subsidiaries - 1.00 17.32
Other related parties 52.69 50.51 52.65 50.31
52.69 50.51 53.65 67.63
d) Key management compensation
Directors and managements’ remuneration comprises salaries, other benefits, and other remuneration.
CONSOLIDATED SEPARATE
FINANCIAL STATEMENTS FINANCIAL STATEMENTS
2016 2015 2016 2015
Million Baht  Million Baht ~ Million Baht ~ Million Baht
Short-term benefits 39.20 34.40 39.20 34.40

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

For the year ended 31 December 2016

At the Annual General Shareholders’ meeting of 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.

For the year ended 31 December 2015

At the Annual General Shareholders’ meeting of Company held on 24 April 2015, the shareholders passed a resolution
to approve the payment of dividend from the Company’s operating results for the period of July to December 2014 of
Baht 9 per share for 15,097,800 shares, totaling Baht 135.88 million. The dividend was distributed to the shareholders on
22 May 2015. However, dividends of Baht 9,900 were not paid to certain shareholders due to disqualification.

At the Board of Directors’ meeting of the Company held on 29 October 2015, 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 2015
of Baht 5 per share for 15,097,800 shares, totaling Baht 75.49 million. The dividend was distributed to the shareholders
on 27 November 2015. However, dividends of Baht 5,500 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 or dividend, 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 2016, the Group and the Company have outstanding commitments as follows:

28.1 'The Company has entered into management and license agreements with its overseas affiliated companies.
The agreements are effective from the year 1988 for a ten year period with options to extend for two further periods of
ten years each. Subsequently, the Company exercised such options to extend for two further period of ten years each.
The 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.

28.2 'The Group and the Company have outstanding capital expenditure and construction commitments of Baht
90.41 million and Baht 73.10 million, respectively (2015: Baht 218.37 million and Baht 211.28 million, respectively).

28.3 '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
2016 2015 2016 2015
Million Baht ~ Million Baht ~ Million Baht ~ Million Baht
Not later than 1 year 56 53 39 38
Later than 1 year but not later than 5 years 186 193 112 122
Later than 5 years 919 958 261 286
Total operating lease commitments 1,161 1,204 412 446

29. BANK GUARANTEES

Asat 31 December 2016, 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 (2015: Baht 6 million and Baht 5 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 Plaintiff 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 has accepted the petition and scheduled a court hearing for inspection of the bank guarantee for
21 November 2016. The Southern Bangkok Civil Court has accepted the Group’s bank guarantee (Note 29) as collateral
for a stay of enforcement at the hearing on 22 December 2016.

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 2016
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 (2015: 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
2016 2015
Baht Baht
Favorable on interest rate cap contract 263,488 753,028

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 26 January 2017, 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
2016 of Baht 5 per share for 15,097,800 shares, totaling Baht 75.49 million. However, it will be further proposed for the
shareholders  approval in the Annual General Shareholders’ Meeting for fiscal year 2017.
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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 2016 is Baht 1,518,100 (2015 : Baht 1,470,100).

NON-AUDIT FEE

There were no transactions for non-audit fees with the auditors during the year 2016.
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AUDIT COMMITTEE REPORT

The Audit Committee of OHTL Public Company Limited comprises 3 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 discussed significant issues relating to the Company’s financial reporting issues and reported the
observation to the Board. The Audit Committee performed duties and responsibilities 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 total of 5 meetings
were held in 2016. During the year, there was 1 out of the meetings whereas the Audit Committee holds private meetings
with the external auditors after the committee meetings to review key issue within their sphere of interest and responsibility.

Members Position Attendance at full meetings during 2016
Mr. Aswin Kongsiri Chairman of Audit Committee 5/5
Mr. William Zentgraf Member of Audit Committee 5/5
Mr. Surachai Sirivallop Member of Audit Committee 515

In 2016, the Audit Committee performed significant duties and reported to the Board of Directors as follows:

REVIEW FINANCIAL REPORTS

The Audit Committee reviewed accounting and financial reporting processes and discussed significant
accounting and reporting issues of the audited consolidated financial statements of the Company on a quarterly basis with
the management and external auditor. The issues included financial disclosures, review of the accounting policies and
practices and significant judemental matters which might be required to be communicated to ensure the effectiveness of
the internal controls, internal audit and risk management. The Audit Committee examined transactions which were
considered significant and identified potential impact to financial statements.

REVIEW INTERNAL CONTROL AND RISK ASSESSMENT

The Audit Committee received regular reports from the Company’s internal audit and monitored controls
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 risk 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.
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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 rational 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 2017

The Audit Committee has formally reviewed the independence and performance of PricewaterhouseCoopers
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 experiences 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 2017.
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 27 April 2017.

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 per form 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
26 January 2017
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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 2016 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 2016.

Remuneration of Board Members and Management
Total Directors fees for 11 Directors 3,000,000 Baht
Total Remuneration for 7 management members 36,203,212 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 2016, 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 2016, the attendance of Board of Directors’ meeting for each Director can be summarised as follows:

Names Meeting

1. Mrs. Nijaporn Charanachitta 4/4
2. Mr. Edouard Ettedgui (1 January 2016 - 31 March 2016) 1/4

Mr. Peter James Holland Riley (28 April 2016 - Present) 2/4
3. Mr. Charles Stuart Dickie 4/4
4. Mr. Yuthachai Charanachitta 4/4
5. Mr. Adam Keswick (1 January 2016 - 31 March 2016) 1/4

Mr. Archibald David Keswick (28 April 2016 - Present) 3/4
6. Mrs. Amanda Hyndman 414
7. Dr. Pisit Leeahtam 4/4
8. Mr. Aswin Kongsiri 3/4
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 recognized 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 2016, Mandarin Oriental, Bangkok celebrated its 140th anniversary and demonstrated its accountability to
the community through:

COMMUNITY ACTIVITIES

The 4* annual ‘FANtastic Fundraiser’ charity run & walk (distance 10 kilometers) on Saturday 12 November
2016 which was dedicated to the memory of Thailand’s Great Monarch, King Rama IX. Over 800 members of the
Oriental Family, families, partners and guests joined together for a worthwhile and meaningful occasion which raised
Baht 1.4 million for His Majesty’s Phra Dabos Foundation, the Lerdsin Hospital Foundation and to fund scholarships at
King Mongkut’s University.

OTHER

In addition, the community mission of the 140th anniversary was to donate 1,400 hours of colleague’s time
to renovate Taladrangkratum School, Nakhon Pathom. Fourteen day trips were attended by 927 colleagues who in fact
contributed 1,854 hours to the refurbishment of a needy school, in order to help those less fortunate.

Other CSR initiatives in 2016 were ‘Volunteers for Dad’ when groups of colleagues on three occasions cared
for mourners paying respect to the late monarch, His Majesty King Bhumibol Adulyadej as well as a competition for
children with learning difficulties to design a fan (which is the hotel’s logo) to reflect their pride in Thailand. The children,
their teachers and families were invited for an awards presentation and an exhibition of the fans, which were also for sale
and with all proceeds donated to foundations for children with disabilities.

142



STATISTICAL INFORMATION

2016 2015 2014 2013 2012

m Baht m Baht m Baht m Baht m Baht
Balance Sheet
Fixed assets 1,631.1 1,561.1 1,294.2 1,367.0 1,468.8
Net current liabilities/(assets) 379.1 345.8 52.2 393.0 (7.9)
Non-current liabilities 703.7 628.0 616.4 256.4 695.4
Shareholder’s funds 737.1 776.9 823.3 918.9 1,296.5
Profit
Profit before financing charges and taxation 203.5 219.5 238.9 424.4 436.1
Profit before tax 187.3 207.7 225.0 406.0 4147
Profit attributable to shareholders 152.7 166.0 175.2 347.5 307.0
Dividend 196.3 211.4 271.7 280.8 144.0
Shares
Earnings per share (Baht) 10.1 11.0 11.6 22.2 19.2
Dividend per share (Baht) 13.0 14.0 18.0 18.0 9.0
Total asset value per share (Baht) 141.4 132.7 120.4 131.2 150.3
No. of shares (Million) 15.1* 15.1* 15.1* 15.1% 16.0
Par value per share (Baht) 10.0 10.0 10.0 10.0 10.0

*During 2013, the Company repurchased the ordinary shares in accordance to the share buyback program for the
ordinary shares of 902,200 shares for financial management purposes. In 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. Details are included in note 17 to the financial

statements on page 124.

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. Airtline catering 20.0 3.0
Bagan Hotel Holding (Thailand) Co., Ltd. Investment holding 100.0 4.0
Bagan Hotel Holding Company (BVI) Ltd. 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

In 2016, Mandarin Oriental, Bangkok maintained its number one position as the market leader within its
competitive set.

The Company’s revenues improved from the previous year due to the completion of the Authors’ and Garden Wings
renovation in April 2016. Security concerns were heightened after the Hua Hin bombings in August and business levels

were affected from the onset of the official mourning period on the sad passing of His Majesty King Bhumibol Adulyadej.

The Authors” and Garden Wings renovation created the Grand Royal Suite measuring 600 square meters
as well as 12 rooms new river facing suites with additional balconies to satisfy increasing customer demand for suites.
Room revenues increased by 8.1% compared to the previous year and average room rate was 16.1% higher due to the new
suites. Wedding events were less than the previous year, but this was offset by increased outside catering revenues.

The Company continuously invest in the hotel facilities, combined with colleague recognition and personal
development initiatives, to ensure the hotel continues to provide the highest standards of guest service while maintaining
its reputation as one of the legendary hotels of the world.

REVENUE

In 2016, the Company’s hotel income was Baht 2,045.0 million, an increase of Baht 126.5 million or 6.6%
from 2015. Rooms revenue increased Baht 60.3 million or 8.1% from an increase in average room rate despite a drop in
occupancy by 2.9 percentage points, from 47.1% to 44.2%. As a result, RevPAR (revenue per available room) grew by
8.9% from 2015.

Food and beverage revenues increased by Baht 45.4 million or 5.4% from the prior year due to an increase in
average daily spend per guest and the positive performance of Le Normandie and Authors’ Lounge on the completion of
the renovation.

OPERATING EXPENSES

The Company’s cost of sales and services in 2016 was Baht 1,205.3 million, an increase of Baht 116.9 million
or 10.7% compared to 2015, mainly due to an increase in depreciation of Baht 58.3 million to Baht 264.6 million mainly
due to the Authors’ and Garden Wings renovation which was completed in April 2016.

Sales and marketing expenses decreased by Baht 3.2 million or 3.1% from Baht 101.7 million to Baht 98.5 million
from rationalizing the overseas travel schedule. Administrative expenses increased by Baht 36.0 million or 6.8%,
from Baht 526.1 million to Baht 562.1 million due to Baht 8.1 million higher management fees from the revenue increase,
additional property tax of Baht 8.8 million and higher credit card commissions.
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NET PROFIT

The Company’s consolidated net profit for 2016 was Baht 152.7 million, a decrease of Baht 13.3 million from
Baht 166.0 million in the prior year, which represented 7.5% of hotel income (2015: 8.7%). Earnings per share were
Baht 10.1 compared with Baht 11.0 in 2015.

ASSETS

As at 31 December 2016, the Company’s consolidated assets amounted to Baht 2,134.9 million, an increase of
Baht 132.1 million or 6.6% from Baht 2,002.8 million as at the end of 2015 because of the following factors:

Cash and cash equivalents totaling Baht 185.9 million (2015: Baht 124.8 million).

Property, plant and equipment of Baht 1,606.2 million (2015: Baht 1,533.1 million).

Trade and other receivables of Baht 102.3 million (2015: Baht 93.7 million).

Investments of Baht 81.5 million in Siam Flight Services Limited and Bagan Hotel Holding Company
(BVI) Limited (2015: Baht 81.9 million).

EaN

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 2016 amounted to Baht 1,397.8 million, an increase
of Baht 171.9 million or 14.0% from Baht 1,225.9 million in 2015. These liabilities included outstanding bank loans at
Baht 750.0 million (Baht 530.0 million in 2015).

The Company and its subsidiaries had committed borrowing facilities totaling Baht 900.0 million as at
31 December 2016 (2015: Baht 900.0 million), of which Baht 420.0 million was drawn at 31 December 2016 (2015:
Baht 350.0 million). At 31 December 2016, the Company and its subsidiaries had Baht 480.0 million of committed,
undrawn facilities in addition to its cash balances of Baht 185.9 million. The average tenor of the Company and its
subsidiaries committed borrowings was 4 years. The Company’s financial position remains strong,

SHAREHOLDERS’ EQUITY

Shareholders” equity as at 31 December 2016 was Baht 737.1 million, a decrease of Baht 39.8 million or
5.1% from Baht 776.9 million in 2015. This comprised of the following:

1. Authorized share capital of Baht 151.0 million (2015: Baht 160.0 million).
2. Legal reserve of Baht 16.0 million (2015: Baht 16.0 million).
3. Retained earnings of Baht 570.2 million (2015: Baht 600.9 million).

The book value per share decreased from Baht 51.5 per share in 2015 to Baht 48.8 per share in 2016 mainly
due to the fact that the dividend paid was higher than the earnings for 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 2016 was Baht 185.9 million, an increase of Baht
61.1 million from last year’s balance of Baht 124.8 million, as a result of the following:

1.

The net cash generated from operating activities of Baht 385.8 million which was a decrease of Baht
8.7 million from Baht 394.5 million in 2015, mainly due to change in working capital, comprising of
trade and other receivables and accounts payable.

The net cash used in investing activities was Baht 348.5 million, a decrease of Baht 101.1 million from
Baht 449.6 million in 2015, mainly due to less purchase of property, plant and equipment for
Authors” and Garden Wings renovation compared to last year.

The net cash from financing activities was Baht 23.7 million, an increase of Baht 55.1 million from
the net cash used in financing activities of Baht 31.4 million in 2015, mainly due to net drawdown of
loans of Baht 40.0 million and the decrease of dividend payment of Baht 15.1 million.

COMMITMENTS

As at 31 December 2016, 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 2
further periods of 10 years each. Subsequently, the Company exercised such options to extend for 2
further periods of 10 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 56 39
Later than 1 year but not later than 5 years 186 112
Later than 5 years 919 261
Total lease commitments payable as at 31 December 2016 1,161 412
Total lease commitments payable as at 31 December 2015 1,204 446
3. 'The Group and the Company had outstanding capital expenditure and construction commitments of

Baht 90.4 million and Baht 73.1 million respectively (2015: Baht 218.4 million and Baht 211.3 million
respectively).
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PERFORMANCE OF BUSINESS FUNCTIONS

PERFORMANCE OF BUSINESS FUNCTIONS

REVENUE STRUCTURE
% 2014 2015 2016
Main Activities Managed By Equity ~ Revenue % Revenue % Revenue %
Interest (Million Baht) (Million Baht) (Million Baht)
Hotel and Restaurants OHTL Public Company Limited
- Room Revenue 703.7 748.8 809.1
- Food & Beverage Revenue 784.9 7204 771.9
- Others Revenue 2482 2494 267.3
Total Revenue 1,736.8 89.8 1,718.6 88.8 1,848.3 89.3
Restaurant and Spa Baan Rim Naam Chao Phraya  100.0
Company Limited
- Food & Beverage Revenue 101.8 117.6 1114
- Spa Revenue 63.0 68.0 05.5
- Others Revenue 19.1 18.7 22.7
Total Revenue 183.9 9.5 2043 105 199.6 9.7
Investment Holding Bagan Hotel Holding (Thailand) ~ 100.0 - - - - - -
Company Limited
Airline Catering Siam Flight Services Limited 26.0 12.9 0.7 12.8 0.7 213 1.0
Grand Total 1,933.6  100.0 1,935.7  100.0 2,069.2  100.0
CAPITAL IMPROVEMENT

Continuous improvement to the hotel’s facilities and guest services have been done throughout 2016
in order to maintain the hotel position as one of the market leaders in the five star deluxe segment. A comprehensive
renovation of the Authors and Garden Wings which commenced on 1 May 2015 were completed in April 2016.
In addition to the completion of the Author’s and Garden Wings, the hotel undertook a refurbishment of the Oriental Spa,
Sala Rim Naam restaurant, Ciao Terrazza ltalian restaurant and the Spa Studio.
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THE INDUSTRY AND COMPETITION : RISK FACTORS

THE INDUSTRY AND COMPETITION

The oversupply of hotel rooms in Bangkok is expected to continue with the opening three new branded
five star hotels in Bangkok in 2016. Tourism is expected to rise from continuing political stability although the large supply
of hotel rooms puts pressure on citywide hotel occupancy levels and average room rates in particular. 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. Edouard Ettedgui (1 January 2016 - 31 March 2016) Director

Mr. Peter James Holland Riley (28 April 2016 - Present) Director
3. Mr. Charles Stuart Dickie Director
4. Mr. Yuthachai Charanachitta Director
5. Mr. Adam Keswick (1 January 2016 - 31 March 2016) Director

Mr. Archibald David Keswick (28 April 2016 - Present) Director
6. Mrs.Amanda Hyndman Director and Managing Director
7. Dr. Pisit Lecahtam 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. Edouard Ettedgui (1 January 2016 - 31 March 2016),
Mr. Peter James Holland Riley (28 April 2016 - Present) or Mr. Charles Stuart Dickie or Mrs. Amanda Hyndman 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. Edouard Ettedgui (1 January 2016 - 31 March 2016),
Mr. Peter James Holland Riley (28 April 2016 - Present), Mr. Charles Stuart Dickie, Mr. Adam Keswick
(1 January 2016 - 31 March 2016), Mr. Archibald David Keswick (28 April 2016 - Present), Mrs. Amanda Hyndman
and Dr. Pisit Leeahtam, 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.
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SHAREHOLDERS

GROUP OF SHAREHOLDERS 31 December 2016
Number of Share %
Group of Mandarin Oriental Holdings B.V. 7,183,500 47.58
LIST OF MAJOR SHAREHOLDERS 31 December 2016
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) 1,587,888 10.52
Thailand Securities Depository Co., Ltd. for Depositors (Foreign) 688,574 4.56
Mrs. Pilaichit Reungpittaya 285,019 1.89
Mt. Premchai Karnasuta 271,520 1.80
Mr. Yuthachai Charanachitta 231,350 1.53
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
L I e T 100.0 0.1 (144.8)
Company and Spa
Limited
Bagan Hotel
Sl Banghok VSNt 1009 100.0 40 (0.5)
(Thailand) Holding
Company Limited
Siam Flight . .

, Airline LSG Catering
S?rx{lces Bangkok ottty 100.0 26.0 9.5 81.5 (Thailand) Limited
Limited
Bagan Hotel Investment in
Holding Company Hong Kong  a Myanmar 100.0 50.0 40.6 (0.0)

(BVI) Limited

hotel project
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