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บรษิทั โรงแรมรอยลัออคดิ (ประเทศไทย) จาํกดั (มหาชน) 
งบแสดงฐานะการเงนิ 

 
ณ วนัที� 31 ธนัวาคม 

 
(หน่วย: พันบาท)

2565 2564

จํานวนเงนิ % จํานวนเงนิ % จํานวนเงนิ %
สนิทรพัย์
สนิทรพัยห์มนุเวยีน
เงนิสดและรายการเทียบเท่าเงนิสด 382,011       4.6% 127,152       1.6% 138,856       1.7%
ลูกหนี�การคา้และลูกหนี�อื�น 143,156       1.7% 48,901         0.6% 11,929         0.1%
เงนิใหกู้ยื้มระยะสั �นแก่บรษัิทใหญ่ 490,000       5.9% 490,000       6.0% 400,000       5.0%
สนิคา้คงเหลือ 2,612           0.0% 3,977           0.0% 2,863           0.0%
เงนิประกันสัญญาเชา่ที�จะถงึ
  กําหนดภายใน 1 ปี -               0.0% 123,000       1.5% -               0.0%
สนิทรัพยห์มุนเวยีนอื�น 16,961         0.2% 22,761         0.3% 55,898         0.7%
รวมสนิทรพัยห์มนุเวยีน 1,034,740    12% 815,791       10.0% 609,546       7.6%
สนิทรพัยไ์มห่มนุเวยีน
เงนิฝากธนาคารที�มีภาระคํ�าประกัน 7,500           0.1% -                    0.0% -                    0.0%
เงนิใหกู้ยื้มระยะยาวแก่บรษัิทใหญ่ 3,500,000    41.9% 3,500,000    43.0% 3,500,000    43.5%
เงนิลงทุนในบรษัิทย่อย -                    0.0% -                    0.0% -                    0.0%
ที�ดนิ อาคารและอุปกรณ์ 3,316,579    39.7% 3,336,503    41.0% 3,348,256 41.6%
สนิทรัพยส์ทิธกิารใช ้ 79,367         0.9% 91,527         1.1% 105,135 1.3%
สนิทรัพยไ์ม่มีตัวตน 1,926           0.0% 2,261           0.0% 3,506 0.0%
สนิทรัพยภ์าษีเงนิไดร้อตัดบญัชี 279,030       3.3% 250,708       3.1% 220,834 2.7%
เงนิประกันสัญญาเชา่ 136,000       1.6% 136,000       1.7% 259,000       3.2%
รวมสนิทรพัยไ์มห่มนุเวยีน 7,320,402    87.6% 7,316,998    90.0% 7,436,731    92.4%
รวมสนิทรพัย์ 8,355,141    100.0% 8,132,789    100.0% 8,046,276    100.0%
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World Water Day 2023
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4. (MD&A)
4.1

: (%)
809,262 397,033 104%

284 23,031 -99%
809,546 420,064 93%
356,074 353,208 1%
-47,739 -123,010 61%

5,860 - 100%

-41,879 -123,010 66%

%
5 % 
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-
-

25



% Covid-

(REIT 
buy-back) 
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8,355,141 8,132,789 8,046,276
5,688,593 5,433,962 5,215,703
2,666,548 2,698,827 2,830,573
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/( )
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6 222.3
2.7%  2564
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31 
( : )

2 5 6 5 2 5 6 4

% % %

3 8 2 ,0 1 0 .8 5 4 .6 % 1 2 7 ,1 5 1 .7 2 1 .6 % 1 3 8 ,8 5 6 .0 9 1 .7 %
1 4 3 ,1 5 5 .5 1 1 .7 % 4 8 ,9 0 1 .0 7   0 .6 % 1 1 ,9 2 9 .1 2   0 .1 %
4 9 0 ,0 0 0 .0 0 5 .9 % 4 9 0 ,0 0 0      6 .0 % 4 0 0 ,0 0 0 .0 0 5 .0 %

2 ,6 1 2 .5 0     0 .0 % 3 ,9 7 7          0 .0 % 2 ,8 6 2 .7 3     0 .0 %
1 -              0 .0 % 1 2 3 ,0 0 0      1 .5 % -              0 .0 %

1 6 ,9 6 0 .7 2   0 .2 % 2 2 ,7 6 1        0 .3 % 5 5 ,8 9 7 .6 6   0 .7 %
1 ,0 3 4 ,7 4 0   1 2 % 8 1 5 ,7 9 1      1 0 .0 % 6 0 9 ,5 4 6      7 .6 %

7 ,5 0 0          0 .1 % -                   0 .0 % -                   0 .0 %
3 ,5 0 0 ,0 0 0   4 1 .9 % 3 ,5 0 0 ,0 0 0   4 3 .0 % 3 ,5 0 0 ,0 0 0   4 3 .5 %

-                   0 .0 % -                   0 .0 % -                   0 .0 %
3 ,3 1 6 ,5 7 9   3 9 .7 % 3 ,3 3 6 ,5 0 3   4 1 .0 % 3 ,3 4 8 ,2 5 6 4 1 .6 %

7 9 ,3 6 7        0 .9 % 9 1 ,5 2 7        1 .1 % 1 0 5 ,1 3 5 1 .3 %
1 ,9 2 6          0 .0 % 2 ,2 6 1          0 .0 % 3 ,5 0 6 0 .0 %

2 7 9 ,0 3 0      3 .3 % 2 5 0 ,7 0 8      3 .1 % 2 2 0 ,8 3 4 2 .7 %
1 3 6 ,0 0 0      1 .6 % 1 3 6 ,0 0 0      1 .7 % 2 5 9 ,0 0 0      3 .2 %

7 ,3 2 0 ,4 0 2   8 7 .6 % 7 ,3 1 6 ,9 9 8   9 0 .0 % 7 ,4 3 6 ,7 3 1   9 2 .4 %
8 ,3 5 5 ,1 4 1   1 0 0 .0 % 8 ,1 3 2 ,7 8 9   1 0 0 .0 % 8 ,0 4 6 ,2 7 6   1 0 0 .0 %

2 5 6 6
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บรษิทั โรงแรมรอยลัออคดิ (ประเทศไทย) จาํกดั (มหาชน) 
งบแสดงฐานะการเงนิ 

 
ณ วนัที� 31 ธนัวาคม 

 
(หน่วย: พันบาท)

2565 2564

จํานวนเงนิ % จํานวนเงนิ % จํานวนเงนิ %
สนิทรพัย์
สนิทรพัยห์มนุเวยีน
เงนิสดและรายการเทียบเท่าเงนิสด 382,011       4.6% 127,152       1.6% 138,856       1.7%
ลูกหนี�การคา้และลูกหนี�อื�น 143,156       1.7% 48,901         0.6% 11,929         0.1%
เงนิใหกู้ยื้มระยะสั �นแก่บรษัิทใหญ่ 490,000       5.9% 490,000       6.0% 400,000       5.0%
สนิคา้คงเหลือ 2,612           0.0% 3,977           0.0% 2,863           0.0%
เงนิประกันสัญญาเชา่ที�จะถงึ
  กําหนดภายใน 1 ปี -               0.0% 123,000       1.5% -               0.0%
สนิทรัพยห์มุนเวยีนอื�น 16,961         0.2% 22,761         0.3% 55,898         0.7%
รวมสนิทรพัยห์มนุเวยีน 1,034,740    12% 815,791       10.0% 609,546       7.6%
สนิทรพัยไ์มห่มนุเวยีน
เงนิฝากธนาคารที�มีภาระคํ�าประกัน 7,500           0.1% -                    0.0% -                    0.0%
เงนิใหกู้ยื้มระยะยาวแก่บรษัิทใหญ่ 3,500,000    41.9% 3,500,000    43.0% 3,500,000    43.5%
เงนิลงทุนในบรษัิทย่อย -                    0.0% -                    0.0% -                    0.0%
ที�ดนิ อาคารและอุปกรณ์ 3,316,579    39.7% 3,336,503    41.0% 3,348,256 41.6%
สนิทรัพยส์ทิธกิารใช ้ 79,367         0.9% 91,527         1.1% 105,135 1.3%
สนิทรัพยไ์ม่มีตัวตน 1,926           0.0% 2,261           0.0% 3,506 0.0%
สนิทรัพยภ์าษีเงนิไดร้อตัดบญัชี 279,030       3.3% 250,708       3.1% 220,834 2.7%
เงนิประกันสัญญาเชา่ 136,000       1.6% 136,000       1.7% 259,000       3.2%
รวมสนิทรพัยไ์มห่มนุเวยีน 7,320,402    87.6% 7,316,998    90.0% 7,436,731    92.4%
รวมสนิทรพัย์ 8,355,141    100.0% 8,132,789    100.0% 8,046,276    100.0%
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( : )
2 5 6 5 2 5 6 4

% % %

1 9 8 ,2 7 8      2 .4 % 1 7 8 ,1 4 1      2 .2 % 1 2 6 ,6 5 3 1 .6 %
6 5 2 ,7 0 4      7 .8 % 6 0 7 ,8 5 9      7 .5 % 5 9 9 ,6 9 5 7 .5 %

   1 2 ,9 4 9        0 .2 % 3 0 ,8 8 0        0 .4 % 3 0 ,6 5 6 0 .4 %
1 8 5 ,9 5 8      2 .2 % 6 7 ,1 6 8        0 .8 % 1 ,2 5 4 0 .0 %

1 ,0 4 9 ,8 8 8   1 2 .6 % 8 8 4 ,0 4 8      1 0 .9 % 7 5 8 ,2 5 8      9 .4 %

- 
   6 8 ,2 3 3        0 .8 % 8 1 ,1 8 1        1 .0 % 9 2 ,6 0 6 1 .2 %

   4 ,5 3 3 ,6 1 3   5 4 .3 % 4 ,4 1 8 ,5 3 7   5 4 .3 % 4 ,3 1 2 ,2 3 6 5 3 .6 %
3 6 ,3 7 6        0 .4 % 4 9 ,5 3 5        0 .6 % 5 1 ,7 7 9 0 .6 %

4 8 3             0 .0 % 6 6 1             0 .0 % 8 2 4 0 .0 %
4 ,6 3 8 ,7 0 4   5 5 .5 % 4 ,5 4 9 ,9 1 4   5 5 .9 % 4 ,4 5 7 ,4 4 5   5 5 .4 %
5 ,6 8 8 ,5 9 3   6 8 .1 % 5 ,4 3 3 ,9 6 2   6 6 .8 % 5 ,2 1 5 ,7 0 3   6 4 .8 %

   
      938,917,233 1 9 3 8 ,9 1 7      1 ,1 1 7 ,5 0 0   1 , 1 1 7 , 5 0 0      

      ( 2 5 6 5 :  1,117,500,000 1 )
   
      938,917,233 1 9 3 8 ,9 1 7      1 1 .2 % 9 3 8 ,9 1 7      1 1 .5 % 9 3 7 , 5 0 0         1 1 . 7 %

3 ,1 9 2          0 .0 % 3 ,1 9 2          0 .0 % -                   0 .0 %

   ( 1 5 0 ,2 4 0 )    - 1 .8 % ( 1 5 9 ,8 4 0 )    - 2 .0 % ( 1 4 6 ,4 9 5 )    - 1 .8 %
( )

   - 9 3 ,7 5 0        1 .1 % 9 3 ,7 5 0        1 .2 % 9 3 ,7 5 0 1 .2 %
   ( 5 5 7 ,4 7 1 )    - 6 .7 % ( 5 1 5 ,5 9 2 )    - 6 .3 % ( 3 9 2 ,5 8 2 ) - 4 .9 %

2 ,3 3 8 ,4 0 0   2 8 .0 % 2 ,3 3 8 ,4 0 0   2 8 .8 % 2 ,3 3 8 ,4 0 0   2 9 .1 %
2 ,6 6 6 ,5 4 9   3 1 .9 % 2 ,6 9 8 ,8 2 7   3 3 .2 % 2 ,8 3 0 ,5 7 3   3 5 .2 %
8 ,3 5 5 ,1 4 1   1 0 0 .0 % 8 ,1 3 2 ,7 8 9   1 0 0 .0 % 8 ,0 4 6 ,2 7 6   1 0 0 .0 %

2 5 6 6

32



( ) ( )

31 
( : )

2 5 6 6 2 5 6 5 2 5 6 4

% % %

8 0 9 ,2 6 2   1 0 0 .0 % 3 9 7 ,0 3 3   9 4 .5 % 6 2 ,2 6 2 1 4 .8 %
2 8 4           0 .0 % 2 3 ,0 3 1      5 .5 % 2 ,9 4 4 0 .7 %

8 0 9 ,5 4 6   1 0 0 .0 % 4 2 0 ,0 6 4   1 0 0 .0 % 6 5 ,2 0 6      1 5 .5 %

2 5 8 ,0 5 6   3 1 .9 % 1 6 0 ,0 6 4   3 8 .1 % 8 1 ,4 2 8 1 9 .4 %
8 0 ,5 7 1     1 0 .0 % 4 8 ,1 2 8      1 1 .5 % 1 7 ,8 7 9 4 .3 %

3 8 2 ,8 4 8   4 7 .3 % 2 4 6 ,8 8 1   5 8 .8 % 1 3 8 ,0 9 4 3 2 .9 %
8 1 ,3 5 6     1 0 .0 % 7 7 ,2 3 9      1 8 .4 % 7 7 ,9 6 8 1 8 .6 %

8 0 2 ,8 3 1   9 9 .2 % 5 3 2 ,3 1 3   1 2 6 .7 % 3 1 5 ,3 6 9   7 5 .1 %
6 ,7 1 5        0 .8 % ( 1 1 2 ,2 4 9 )  - 2 6 .7 % ( 2 5 0 ,1 6 3 )  - 5 9 .6 %

3 5 6 ,0 7 4   4 4 .0 % 3 5 3 ,2 0 8   8 4 .1 % 1 6 2 ,0 7 3 3 8 .6 %
( 3 9 2 ,3 8 5 )  - 4 8 .5 % ( 3 8 1 ,9 3 1 )  - 9 0 .9 % ( 1 8 0 ,0 5 6 )  - 4 2 .9 %

( 2 9 ,5 9 6 )    - 3 .7 % ( 1 4 0 ,9 7 2 )  - 3 3 .6 % ( 2 6 8 ,1 4 6 )  - 6 3 .8 %
( 1 8 ,1 4 3 )    - 2 .2 % 1 7 ,9 6 2      4 .3 % 5 4 ,7 0 6 1 3 .0 %
( 4 7 ,7 3 9 )    - 5 .9 % ( 1 2 3 ,0 1 0 )  - 2 9 .3 % ( 2 1 3 ,4 4 0 )  - 5 0 .8 %

:

-                0 .0 % -                0 .0 % 2 ,9 2 3 ,0 0 0 6 9 5 .8 %
: -                0 .0 % -                0 .0 % ( 5 8 4 ,6 0 0 ) - 1 3 9 .2 %

7 ,3 2 6        0 .9 % -                0 .0 % -                0 .0 %
: ( 1 ,4 6 5 )      - 0 .2 % -                0 .0 % -                0 .0 %

-
   5 ,8 6 0        0 .7 % -                0 .0 % 2 ,3 3 8 ,4 0 0 5 5 6 .7 %

5 ,8 6 0        0 .7 % -                0 .0 % 2 ,3 3 8 ,4 0 0 5 5 6 .7 %
( 4 1 ,8 7 9 )    - 5 .2 % ( 1 2 3 ,0 1 0 )  - 2 9 .3 % 2 ,1 2 4 ,9 6 0 5 0 5 .9 %

   ( ) ( 0 .0 5 )        ( 0 .1 3 )         ( 0 .2 3 )         
   ( ) 9 3 8 ,7 4 3 9 3 8 ,7 4 3 9 3 7 ,5 0 0
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( : )

2 5 6 6 2 5 6 5 2 , 5 6 4

( 2 9 , 5 9 6 )     ( 1 4 0 , 9 7 2 )   ( 2 6 8 , 1 4 6 )   
( )

   
   
      9 , 6 0 0 9 , 6 0 0         -                
   8 1 , 3 5 6      7 7 , 2 3 9       7 7 , 9 6 8       
   ( ) 1 8 4           2 2 3            ( 2 2 9 )          
   ( ) ( 9 )              1 , 3 2 0         ( 2 , 8 0 9 )       
   
      3 , 7 7 3        4 , 5 6 8         4 , 3 6 8         
   -                ( 2 2 , 9 3 7 )     -                
   ( 3 5 6 , 0 7 4 )   ( 3 5 3 , 2 0 8 )   ( 1 6 2 , 0 7 3 )   
   3 9 2 , 3 8 5    3 8 1 , 9 3 1     1 8 0 , 0 5 6     

   1 0 1 , 6 2 0    ( 4 2 , 2 3 6 )     ( 1 7 0 , 8 6 4 )   
( )

   ( 5 , 1 6 1 )       ( 3 7 , 1 5 6 )     ( 1 , 3 7 3 )       
   1 , 3 6 4        ( 1 , 1 1 4 )       ( 3 3 5 )          
   5 , 8 0 0 8 , 6 7 2         2 9 , 1 3 8       

( )
   2 0 , 1 3 7      5 1 , 9 7 9       3 1 , 6 5 9       
   1 1 8 , 7 8 9    6 5 , 9 1 4       ( 2 , 9 5 8 )       
   ( 1 7 9 )          ( 1 6 3 )          ( 1 4 9 )          

( ) 2 4 2 , 3 7 1    4 5 , 8 9 7       ( 1 1 4 , 8 8 0 )   
   ( 3 , 0 8 6 ) ( 3 , 7 4 2 ) ( 6 9 , 4 2 6 )
   ( 9 , 6 0 6 ) ( 6 , 8 1 2 ) ( 5 , 6 7 2 )
   0 1 , 1 2 2         -                

( ) 2 2 9 , 6 8 0    3 6 , 4 6 4       ( 1 8 9 , 9 7 8 )   

( 7 , 5 0 0 )       -                
-                ( 9 0 , 0 0 0 )     ( 3 , 9 0 0 , 0 0 0 )

( 4 8 , 5 2 9 )     ( 5 5 , 9 1 1 )     ( 9 8 , 5 9 6 )     
3 2 7           1 5 4            2 , 9 6 5         

-                8 , 0 0 0         -                
-                2 2 , 9 3 7       -                

2 6 6 , 7 9 6    3 5 3 , 1 6 8     1 6 0 , 1 7 8     
( ) 2 1 1 , 0 9 4    2 3 8 , 3 4 9     ( 3 , 8 3 5 , 4 5 3 )

-                5 , 0 0 0         -                

   -                -                4 , 2 3 5 , 7 3 5  

   ( 2 7 2 , 0 0 0 )   ( 2 7 2 , 0 0 0 )   ( 7 9 , 8 3 9 )     
1 2 3 , 0 0 0    -                ( 2 5 9 , 0 0 0 )   
( 3 0 , 8 7 9 )     ( 1 2 , 7 5 4 )     ( 6 , 2 4 3 )       

( 6 , 0 3 5 )       ( 6 , 7 6 4 )       ( 7 1 4 )          
( ) ( 1 8 5 , 9 1 5 )   ( 2 8 6 , 5 1 7 )   3 , 8 8 9 , 9 3 9  

2 5 4 , 8 5 9    ( 1 1 , 7 0 4 )     ( 1 3 5 , 4 9 2 )   
1 2 7 , 1 5 2    1 3 8 , 8 5 6     2 7 4 , 3 4 8     
3 8 2 , 0 1 1    1 2 7 , 1 5 2     1 3 8 , 8 5 6     
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)

2566 2565 2564

- 0.99 0.92 0.80 ( )
- 0.50 0.20 0.20 ( )
- 0.36 0.14 0.18 ( )
- 17.57 16.56 13.13 ( )
- 20.77 22.04 27.80 ( )
- 78.33 46.81 30.21 ( )
- 4.66 7.80 12.08 ( )
- 8.86 7.99 15.98 ( )
- 41.18 45.66 22.84 ( )
- Cash Cycle (15.75) (15.82) 17.04 ( )

- 68.11 59.68 (30.78) (%)
- 10.85 (14.62) (281.29) (%)
- (5.90) (29.28) (327.33) (%)
- (1.79) (4.56) (7.54) (%)

- (0.57) (1.51) (2.65) (%)
- (1.40) (3.59) (6.17) (%)
- 0.10 0.05 0.01 ( )

- 2.13 2.01 1.84 ( )
- 0.92 0.63 (0.49) ( )
- Cash basis N/A N/A N/A
- 0.00 0.00 0.00 (%)
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2566 2565 2564

- 2.84 2.87 3.02 ( )
- (0.05) (0.13) (0.23) ( )
- - - - ( )

- 2.73 1.08 778.86 (%)
- 4.69 4.18 1967.37 (%)
- 103.83 537.68 (74.15) (%)
- 50.82 68.79 (27.26) (%)
- (61.19) 42.37 (38.01) (%)

* 

5.
5.1

-

-
-

-

37



Sheraton Overseas Management Corporation
-

-

1280, 
- -

5.2
5.2.1

5.2.2

5.3

5.4
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2

6. 

6.1 
6.1.1 

CG Code 

CG Code 

(1) 

39



1 3 

6.1.2 
(1)

6 2566 21 2566
2566

14

2566 11

(2)

/

-
59

. . 2535
-

40



(3)

-

-

-
-

-

-

6.2 

(Corporate Code of Conduct)

6.3 

41



42



7.

7.1

7.2
7.2.1

12 
8 

( ( ))
4 

33.33% 

43



7.2.2

31 2566 12 
1. 
2. 
3. 
4. 
5. 
6. 
7.  
8.
9.  

10. 
11. 
12. .

7.2.3

1. 4 

2. 3 
3.

4.

44



5.

7.3
7.3.1

3 3 

1. 
2. . . 
3. .

2566 4

1. 
2. (internal control) 

(internal audit) 

3. 

4. 

1 
5. 

45



6. 

( ) 
( ) 
( ) 

( ) 
( ) 
( ) 

( ) 
(charter)

( ) 

7. 

8. 

9. 

7.3.2
5 7 

2562 
1.
2.
3.
4.
5.

46



2566 3

1. 

2. 
3. 
4. 
5. 100 

6. 

- Working Capital 
800 

7. 

8. 
9. 

10. 

(
) 

47



7.4
7.4.1

31 2566
1
2
3

5. 
6. 
7. 
8. 
9

*

7.4.2

7.4.3 
31 6

42.7

48



5-7 2566
0.5

7.5
31 2566 70

(Front of the House) 312
(Back of the House)   8

2566 269.5

7.6
7.6.1

7.6.2
2566

2566
2566 (Audit fee) 1, 96,000.- ( 25 5

1, 96,000.- )

8.
8.1

(Corporate Code of Conduct)

49



(1) 

1 3 

50



8.1.2
3 

7 
1-2 2566

4

: 

: 
Marriott International, Inc.

1. 3/4 1/1
2. 4/4 1/1
3. 4/4 1/1
4. 3/4 1/1
5. 4/4 1/1
6. 4/4 1/1
7. 4/4 -
8.  3/4 1/1
9.  4/4 1/1
10. 4/4 1/1
11. 4/4 1/1
12. 4/4 1/1

51



2566

8.1.3

CG Code 
CG Code 

1. 30,000.00 - 100,000.00
2. 40,000.00 - 100,000.00
3. 40,000.00 - 130,000.00
4. 0,000.00 - 130,000.00
5. 40,000.00 - 100,000.00
6. 40,000.00 - 130,000.00
7. 40,000.00 - 130,000.00
8.  30,000.00 - 130,000.00
9.  40,000.00 40,000.00 150,000.00

10. 40,000.00 40,000.00 150,000.00

11. 40,000.00 40,000.00 150,000.00

12. 40,000.00 - 100,000.00
450,000.00 1 0,000.00 1,500,000.00
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2535

1

Marriott 
International, Inc. 

53



email address 

8.2

3 

1.
2.     
3.

25 6

8.2.1 

8.2.2

2566

.  

. 

. 

54



Marriott

Marriott Code of Conduct

8.3

5 7 2562 

1. 
2. 
3. 
4. 
5. 
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8.3.1 

8.3.2

(1)

(2)
(3)
(4)
(5) 100
(6)

- Working Capital
800

(7)
(8)
(9)

(10)

(
) 

. 13/13
3

. 3 3
10 3
0 3

56



9
9.1

Marriott International, Inc. 

Marriott International, Inc.
9.2

6

6 5

, ,

( ) 
31 2566 0.8

31 2566
0.1 

57



,

6
3,990 

58



3

31 2566

59



( ) ( )

( ) ( )

31 2566

31 2566

( ) ( )

( )

60



99

(Disaggregated data)

61



(

)

62



•

•

•

•

•

63



 ( )

8021

: 22 2567

8021

: 22 2567

64



( ) ( )

31 2566

( : )

2566 2565

7 382,010,846 127,151,721

6, 8 143,155,507 48,901,071

6.2 490,000,000 490,000,000

2,612,496 3,976,812

1 16 - 123,000,000

16,960,716 22,761,007

1,034,739,565 815,790,611

9 7,500,000 -

6.2 3,500,000,000 3,500,000,000

16 136,000,000 136,000,000

11 3,316,578,649 3,336,502,537

15 79,366,705 91,526,991

12 1,925,943 2,260,831

13 279,030,286 250,708,137

7,320,401,583 7,316,998,496

8,355,141,148 8,132,789,107
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( ) ( )

( )

31 2566

( : )

2566 2565

14 198,278,319 178,141,231

13 652,703,808 607,858,772

15 12,948,834 30,879,563

13 185,957,532 67,168,344

1,049,888,493 884,047,910

-

15 68,232,674 81,181,429

16 4,533,612,616 4,418,536,555

17 36,376,098 49,534,554

482,719 661,377

4,638,704,107 4,549,913,915

5,688,592,600 5,433,961,825
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( ) ( )

( )

31 2566

( : )

2566 2565

18

938,917,233 1

(2565: 1,117,500,000 1 ) 938,917,233 1,117,500,000

938,917,233 1 938,917,233 938,917,233

18 3,192,117 3,192,117

6.1 (150,240,000) (159,840,000)

( )

- 19 93,750,000 93,750,000

(557,470,802) (515,592,068)

2,338,400,000 2,338,400,000

2,666,548,548 2,698,827,282

8,355,141,148 8,132,789,107
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( ) ( )

31 2566

( : )

2566 2565

809,261,860 397,032,998

10 284,336 23,030,559

809,546,196 420,063,557

258,056,424 160,064,184

80,570,719 48,128,118

382,847,518 246,881,025

11, 12, 15, 20 81,356,431 77,239,282

802,831,092 532,312,609

( ) 6,715,104 (112,249,052)

6.2 356,073,771 353,207,922

16 (392,384,616) (381,930,621)

(29,595,741) (140,971,751)

( ) 13 (18,143,395) 17,961,603

(47,739,136) (123,010,148)

:

7,325,503 -

: 13 (1,465,101) -

-

5,860,402 -

5,860,402 -

(41,878,734) (123,010,148)

21

( ) (0.05) (0.13)

( ) 938,742,506 938,742,506
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( ) ( )

31 2566

( : )

2566 2565

(29,595,741) (140,971,751)

( )

9,600,000 9,600,000

81,356,431 77,239,281

184,440 223,447

( ) / (9,050) 1,320,111

17 -

3,772,677 4,567,850

- (22,937,427)

(356,073,771) (353,207,922)

392,384,616 381,930,621

( )

101,619,619 (42,235,790)

( )

(5,161,068) (37,155,948)

1,364,316 (1,114,081)

5,800,291 8,672,447

( )

20,137,088 51,978,910

118,789,188 65,914,005

(178,658) (162,634)

242,370,776 45,896,909

(3,085,610) (3,742,052)

(9,605,630) (6,812,387)

- 1,121,852

229,679,536 36,464,322
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( ) ( )

( )

31 2566

( : )

2566 2565

(7,500,000) -

- (90,000,000)

(48,529,042) (55,911,319)

327,196 154,206

- 8,000,000

- 22,937,427

266,795,963 353,168,470

211,094,117 238,348,784

- 5,000,000

(272,000,000) (272,000,000)

123,000,000 -

(30,879,484) (12,753,965)

(6,035,044) (6,763,505)

(185,914,528) (286,517,470)

( ) 254,859,125 (11,704,364)

127,151,721 138,856,085

382,010,846 127,151,721
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( ) ( )

31 2566

1.

1.1

( ) ( ) (“ ”)

( )

2

(High Season)

(Low Season)

2.

. . 2547

. . 2543

3.

3.1

1 2566
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3.2

1 2567

1 2567

4.

4.1

 (

)

4.2

3

73



4.3

4.4

4.5

( )

-

“ ”

-

“

”

“ ”

- 40

- 5

- 15

- 3 5 10

- 5
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2526

(

)

4.6

4.7

 ( )

5 10

75



4.8

 (

)

10

3 10

5

76



12

4.9

4.10

77



4.11

4.12

78



 (Projected Unit Credit Method)

4.13

4.14

79



4.15

80



12

30

90

81



4.16

 ( )

1

2

3

82



5.

83



6.

6.1

1 2564

1 2564 ( ) 

84



2531

2564

179 ( )

31 2566 150.2

( ) (31 2565: 159.8 )

6.2

( : )

31

2566 2565

354,200 352,819

15 2564

 ( ) 4,000 5

1/2564 7 2564

31 2566 2565

( : )

31 2565 490,000 3,500,000

- -

31 2566 490,000 3,500,000

85



6.3

31 2566 2565

( : )

2566 2565

42,652,942 31,645,977

2,124,381 284,032

24,522 3,154

44,801,845 31,933,163

7.

( : )

2566 2565

3,142,034 7,735,703

378,868,812 119,416,018

382,010,846 127,151,721

31 2566 0.55 1.15

(2565: 0.15 0.35 )

8.

( : )

2566 2565

-

35,131 65,950

90 - 15,948

35,131 81,898

: - -

- , 35,131 81,898
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( : )

2566 2565

-

45,827,664 37,638,603

90 4,436,713 8,218,216

90 - 120 866,806 86,419

120 242,300 282,922

51,373,483 46,226,160

: (442,315) (257,876)

- , 50,931,168 45,968,284

- 50,966,299 46,050,182

- 59,771 247,400

- 910,807 2,806,667

- 91,218,630 1,940,822

92,189,208 4,994,889

: - (2,144,000)

- 92,189,208 2,850,889

- 143,155,507 48,901,071

15 60

( : )

1 2565 2,178,429

223,447

31 2565 2,401,876

(2,144,000)

184,439

31 2566 442,315

87



9.

0.55

10.

99.99

1 2564

1 2564 ( )

2 2564

2 2564

8 2565

22.9

22.9

88
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Royal Orchid Hotel (Thailand) Public Company Limited

Introduction
Since it was established on the legendary Si Phraya Pier over 40 years ago, the Royal Orchid Sheraton Hotel & 
Towers has stood magnificently, like a beacon, on the Eastern Bank of the Chao Phraya River, celebrating 
another successful year and milestone anniversary. The hotel still remains one of finest hotels in Bangkok that 
guests can trust.  With all the efforts and hard work of our associates and continuous support from our business 
partners and loyal guests, both local and overseas, we will continue to reinforce our excellence in services for 
the years to come.

About Sheraton® Hotels & Resorts
Sheraton Hotels & Resorts makes it easy for guests to feel welcome at over 430 hotels and resorts in nearly 70 
countries and territories around the world. As the most global brand within Marriott Bonvoy’s portfolio of 
extraordinary hotel brands sitting at the center of hundreds of communities around the world, Sheraton has a 
rich heritage in creating a sense of belonging for guests, wherever they are in the world. Sheraton is currently 
undergoing a major brand transformation, creating a signature community experience for the next generation of 
travelers and locals alike at properties across the globe. The new vision for Sheraton features intuitive design, 
tech-forward experiences, and upgrades to everything from public space and F&B to flexible meeting space. 
For more information, please visit www.sheraton.com, and stay connected on Facebook, and @sheratonhotels 
on Twitter and Instagram. Sheraton is proud to participate in Marriott Bonvoy®, the global travel program from 
Marriott International. The program offers members an extraordinary portfolio of global brands, exclusive 
experiences on Marriott Bonvoy Moments, and unparalleled benefits including free nights and Elite status 
recognition. To enroll for free or for more information about the program, visit marriottbonvoy.com.

About Marriott International
Marriott International, Inc. (NASDAQ: MAR) is based in Bethesda, Maryland, USA, and encompasses a 
portfolio of nearly 8,700 properties across more than 30 leading brands in 139 countries and territories. Marriott 
operates and franchises hotels and licenses vacation ownership resorts all around the world. The company offers 
Marriott Bonvoy®, its highly awarded travel program. For more information, please visit our website at 
www.marriott.com, and for the latest company news, visit www.marriottnewscenter.com. In addition, connect 
with us on Facebook and @MarriottIntl on X and Instagram.
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Royal Orchid Hotel (Thailand) Public Company Limited

Royal Orchid Sheraton Hotel & Towers is located on the eastern bank of the Chao Phraya, built in a “Y” shape to give all 
guestrooms magnificent views of the river.

The Hotel was officially inaugurated by Her Majesty Queen Sirikit (Her Majesty Queen Sirikit, The Queen Mother as 
current) of Thailand on 22 July 1983 as the “Royal Orchid Hotel”.

Royal Orchid Hotel (Thailand) Public Company Limited was established as a limited company. and later transformed 
into a public limited company under Thai law The number of shareholders in the ratio is as follows:

Starwood Hotels (Thailand) Company Limited 44.000 %
MBK Hotels and Resorts Company Limited 29.865 %
Thai Airways International Public Company Limited 24.000 % 
Others 2.135 %

Grande Asset Hotels and Property Public Co., Ltd. became a major shareholder of the Company, and after 
the latest increase of registered capital and paid-up capital, the proportion of shredding of the Company are as follows:  

Grande Asset Hotels and Property Public Co., Ltd. 96.996 %
Others 3.004 %
The Royal Orchid Sheraton Hotel & Towers is a 5-star luxury hotel as a city resort with Chao Phraya River view, a unique 

and only one hotel under Marriott International. The hotel consisting of 726 rooms including suites, separately for tourist guests and 
club guests. Two lobby area are convenience to provide full service for individual guest check-in and group check-in. In addition, 
the hotel also has meeting and banqueting rooms available for group of meetings, seminars, banquets and weddings.

Most of the guests of the hotel travel from all over the world, which can be divided into groups of tourists coming for 
private leisure, Incentive, International conference participants and businessmen from various sections. Additionally hotel has a Club 
Lounge to provide special services for upper level of the guests to be used as a place to meet with friends or business negotiation in 
a friendly atmosphere with breakfast and cocktails, snacks and dinner along with serving a variety of beverages throughout the day.

The hotel is promptly provide various of services and facilities according to international hotel standards for all guests
whether for businessman tourist or family leisure, hotel facilities are included tennis courts, jogging track, 2 outdoor swimming 
pools, fitness center which offers services in a peaceful, private atmosphere with a view of the Chao Phraya River. For inside hotel, 
there is a walkway connecting to the River City Shopping Center conveniently for guests to enjoy the art and purchase goods with 
antiques, hotel shuttle boat also available for hotel guests which routing is Hotel to Sathorn Pier for BTS from Saphan Taksin Station 
and Icon Siam Shopping Center to experience many Thai arts and cultures in the project including the longest light and sound 
fountain show in Southeast Asia and SOOKSIAM, which offers products and services from local small entrepreneurs from 76 
provinces across Thailand. Hotel shuttle boat is operated every half an hour from 9:00 am to 10:00 pm everyday.
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I hereby submit the 2023 Annual Registration Statement/Annual Report (Form 56-1, single report) of Royal 
Orchid Hotel (Thailand) Public Company Limited with great pleasure and pride. This annual report aims to inform 
everyone about the operating results of the past year, which was marked by challenges and successes. It also provides 
guidelines for continuing business operations in 2024.

Even though global events are uncertain, Royal Orchid Sheraton Hotel & Towers continues to grow 
throughout 2023. Our commitment to service excellence, innovative presentation, and our focus on the guest 
experience put us in a good position to compete in Thailand's hospitality industry.

From the overall picture of tourism in 2023, it is found that the hotel business has recovered almost twice as 
much as in 2022, but there are still challenges stemming from the uncertainty of the global economic recession, 
inflation, and the ongoing COVID-19 pandemic, as well as the Russian-Ukrainian tension situation. If prolonged, 
these issues will impact the travel of foreign tourists. Despite the hotel and accommodation industry still facing many 
challenges, we see positive signs from the continued growth in tourism, including meetings, international events, and 
organizations in Thailand that are gradually recovering. This is another factor that helps support the Thai hotel sector 
in becoming vibrant again.

With a reputation built over 40 years, the Royal Orchid Sheraton Hotel and Towers stands as the only 
property by the Chao Phraya River managed under the Marriott International Group. Currently, it is affiliated with the 
famous loyalty program named ‘Marriott Bonvoy,’ bringing us more loyal clients from Marriott around the world. In 
order to build a new customer base and maintain a more loyal one, we are preparing to join hands with business 
partners to strengthen our marketing and public relations strategies. This includes creating trends on various 
platforms, both online and offline media, through influencers and KOLs (Key Opinion Leaders), along with 
traditional media. Our goal is to disseminate content across various channels such as TikTok, blogs, Instagram,
Facebook, and YouTube through word of mouth. This approach has garnered positive feedback from individuals who 
have used our services, including both Thai locals and foreign tourists staying in our hotel. Similarly, our newly 
established Siam Yacht Club continues to be popular with individual guests, small groups of friends and family, and 
large groups of company private party. It has become a new landmark and meeting point for city people along the 
Chao Phraya River.
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This Annual Report 2023 (Form 56-1 One Report) reflects the resilience of the hotel to react on market 
changes during these difficult times with special room packages for the local market, food and beverage promotions 
including but not limited to successful events during Loy Krathong and New Year’s Eve and new social media and 
increasing online advertising and sales channels including the highlight of the year is Loy Krathong and New Year's 
Eve. The hotel and restaurants are full of guests who came to enjoy the atmosphere and impress with the beauty of the 
river at our hotel, which is the best spot to watch the spectacular fireworks over the Chao Phraya River. At last, I would 
like to thank our business partners, management and associates of the hotel and our customers for the gracious 
contribution and support in 2023 and trust that 2024 will be a better year for Royal Orchid Sheraton Hotel & Towers.

Wichai Thongtang
Chairman of the Board
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Part 1
Business Operation and Operating Results

1. Organizational structure and operation of the company
Royal Orchid Hotel (Thailand) Public Company Limited, formerly Italthai International Hotel 
Company Limited, is located on 2 Captain Bush Lane, Charoen Krung Road, Bangrak, Bangrak 
Bangkok. The Company was established with the registered capital of 80,000,000 Baht (Eighty 
million baht only) in June 1978 with the objective of operating hotel business, currently named 
“Royal Orchid Sheraton Hotel and Towers”. The registered capital has increased respectively until 
now the Company has the registered capital of 938,917,233 Baht (Nine hundred thirty eight million 
nine hundred seventeen thousand baht two hundred thirty three only). The construction of hotel was 
completed and partially opened the operation in December 1982.

The Hotel was officially inaugurated by Her Majesty Queen Sirikit of Thailand on 22 July 1983 as 
the “Royal Orchid Hotel”.

In 1985, the Company entered into the hotel management agreement with Sheraton Overseas 
Management Corporation which one of the most well-known international hotel management 
company and change the name to “Royal Orchid Sheraton Hotel and Towers”.

The Company was registered as an authorized company in Stock Exchange of Thailand in July 1989 
and registered as the Company under the Public Limited Company Act in April 1994. 

As at 31 December 2023, the Company has the registered capital of 938,917,233 Baht which issue 
and fully-paid in amounting of 938,917,233 Baht, consist of:

Grande Asset Hotels and Property Public Company Limited 96.996%
Others   3.004%
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1.1 Policy and business review
1.1.1 Vision, Objectives, goals and business strategies of the Company

Royal Orchid Hotel (Thailand) Public Company Limited is established with the objective 
of operating as first-class hotel, offering the superior service and facilities such as 
ballrooms, function rooms, business centre and convention center for meetings, 
conference, bars, swimming pool, tennis court, private pier. The hotel is located on the 
eastern bank of the Chao Phraya, the fabled “River of Kings”, built in a “Y” shape to give 
all 726 guestrooms magnificent views of the river.

Today’s hotel business has very competitive rate both Thailand and our region. The 
operations’ result are affected by the seasonality of the travel industry with a high season 
running from October to March and a low season from April to September. The Company 
must be aware of the cost management however the Company has the hotel standard that 
makes the hotel to maintain the good level of customer service.

The Company aims to maintain the market share and the status as the first-class hotel by 
renovate the guestrooms, banquet rooms, restaurants, providing the operating supplies 
and training the associates for improving the service. Due to the growth of Country 
especially utilities and the ability for support the growth of tourism business, the 
Company has increased the important and aims to support the business which increased 
at the growing rate by preparation of the location, operating supplies and human resources 
that makes the Company has the ability to serve more service to the guest.

1.1.2 Material changes and developments

On 15 July 2021, the Company sold the assets of Royal Orchid Sheraton Hotel and 
Towers to Grande Royal Orchid Hospitality Real Estate Investment Trust with buy-back 
condition (“GROREIT”), amounting 4,498 million baht and the Company entered into 
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lease agreement of the assets with MFC Asset Management Public Co., Ltd. (“MFC”),
as the trustee of GROREIT for the period of 3 years starting from the date that the lease 
agreement is signed, whereby each party having the right to renew the lease 2 times, for 
the periods of 1 year each time totaling period of 5 years. The Company is able to buy 
back to assets in year 3 - 5.

1.1.3 Spending of the money obtained from the raised fund
1) Spending of the money obtained from each offering of equity or debt securities

None
2) Applicable laws on debt securities

None
1.1.4 Obligations to which the Company has committed in the registration statement for 

securities offering and/or the approval conditions of the SEC Office
None

1.1.5 Other information
Company Name Royal Orchid Hotel (Thailand) Public Company
Year established 1978
Stock mark ROH
ID registration 0107537001111 (formerly PCL.358)
Type of business First-class hotel
Head office 2 Captain Bush Lane, Charoen Krung Road, Bangrak Bangrak Bangkok
Telephone 02-2660123
Fax 02-2366646
Homepage www.sheraton.com/bangkok
Registered share capital 938,917,233baht (938,917,233 ordinary shares of Baht 1 each)
Issued and fully paid up 938,917,233 baht (as at 31 December 2023)
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1.2 Nature of Business
Royal Orchid Hotel (Thailand) Public Company Limited is established with the objective of 
operating as first-class hotel, offering the superior service and facilities. The hotel is located on 
the eastern bank of the Chao Phraya, the fabled “River of Kings”, built in a “Y” shape to give 
all 726 guestrooms magnificent views of the river.

All 726 guestrooms is on 5th to 28th floor, consisting of
- Deluxe Riverview Room 324 rooms
- Deluxe Premium Riverview Room 240 rooms
- Club Deluxe Riverview Room   95 rooms
- Club Junior Suite   23 rooms
- Club Executive Suite   43 rooms
- Royal Orchid Presidential Suite     1 rooms

726 rooms

The room rates are varies depend on the season, room type and the sales agreement between 
customer and hotel.
The hotel also has the restaurant, bars, shops, banquet rooms, meeting rooms, swimming pool, 
fitness, spa, tennis court, shuttle boat between pier-BTS and hotel for serving the facilities to 
the guests.

144



Royal Orchid Hotel (Thailand) Public Company Limited

Revenue Structure

The Company’s revenue structure by nature of service and other income are as follows:

2023 2022 2021
Million Baht % Million Baht % Million Baht %

Rooms 604 68.2 266 67.0 35 56.5
Food & Beverage 265 30.0 122 30.7 25 40.3
Other Minor 
Departments

17 1.8 9 2.3 2 3.2

Total 886 100.0 397 100.0 62 100.0

1.2.1 Product information
1) Characteristics of products or services

The Company operates a hotel business and provides the various services to facilitate 
the guests which the main services are room and food and beverage service including 
banquet service.

2) Marketing and competition
Competitive Strategies
Highlight : Location    Royal Orchid Sheraton Hotels and Tower is classified as the 
first-class international hotel which located on the eastern bank of the Chao Phraya, 
the heart of Bangkok’s prime business district, between Yaowarat and Silom. The 
28-storey building is designed as “Y” shape to give all guestrooms magnificent views 
of the river. In 2022-2023 the hotel had the major renovation in guestrooms including 
terrace and swimming pool. The hotel always provides the operating supplies and 
facilities for more convenience. The hotel also has the various restaurant such as 
international restaurant, Thai restaurant, Italian restaurant, etc., which make the hotel 
has the ability to service the guests including businessman and international tourist.
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The hotel is opposite ICONSIAM, the world-class shopping center. The hotel provide 
the shuttle boat which departs every 30 minutes from 09.00 am to 22.00 pm (free of 
charges), that makes the guests to more convenience. With location opposite
ICONSIAM make the hotel operations in good direction, mainly in festive season 
such as New year, Loy Krathong festive, etc. There are the attractive fireworks held 
by the shopping mall and the waterfront hotels make the hotel is fully booked both 
rooms and restaurants.

The hotel offers the business an appealing selection of ballrooms and numerous 
function rooms which able to serve up to 2,500 guests for meeting, conferences, 
incentives, cocktail parties or banquets.

Service    The hotel provides the excellent service from the well-trained associates 
for make the impression and more convenience.

Service rate   The hotel manage the various service rate such as room rate, meeting 
package and price of food and beverage for suitable the customer’s budget.
Weakness    The design of hotel gives an emphasis to Thainess which can be both 
strength and weakness. For example, some customer that like classic style prefer the 
design of hotel meanwhile some customer prefer modern style.
Due to the recovery from the Covid-19 situation, the number of foreign tourists, 
especially tourists from China, traveling to Thailand in the quarter 4th   increased 
significantly from 2022. As a result, the customer occupancy rate increased by 24.11 
percent and the average room rate increased by 34.81 percent. In addition, there were 
more events and seminars than last year as well.
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Distribution and distribution channels
Royal Orchid Sheraton Hotels and Tower is managed by Sheraton Overseas 
Management Corporation, one of the Company in Marriott International, Inc. in 
United State of America which encompasses a portfolio of more than 8,700
properties spread in more than 139 countries worldwide. The hotel can make 
distribution channels for selling the products and services through the network and 
chain which can reach the information and service efficiency.

Marriott International Inc. has their own channels of distribution and reservation for 
the hotels which spread in more than 139 countries worldwide so the hotel can reach 
the guest faster. Royal Orchid Sheraton Hotels and Tower is one of Marriott Group, 
so the hotel can use their channel which calculated as 65% of total sales. For the rest 
of 35% is from Travel Agent and other channels.

Nature of the customer
Most of Company’s customer are the foreigners such as diplomats, businessmen, and 
tourists. Some customers comes from Travel Agent, the intermediary which have 
both inside and outside the country. Some customers are Marriott Bonvoy, the loyalty 
member of Marriott International which have many famous brands such as Sheraton, 
Westin, W hotel, Four Points, St.Regis, The Luxury Collection, Le Meridien, Aloft, 
Element and others.

Refer to the operation’s result in the year, the Company can classified guest rooms 
into group as the following;

Group 10%
FIT 77%
Air crew and others 13%
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Competitive
In the current situation, the number of rooms are higher than the current market 
demand, causing the hotels improve and change the marketing strategies to maintain 
the market share. Not only competition in the same group of hotel, but each hotel 
have to maintain their own market share for not transfer to the other groups.

The hotels which have the operations the same as the Company are;
Hotel Number of room

Shangri-La Bangkok Hotel 802
Holiday Inn Bangkok Silom 684
Millennium Hilton Bangkok 533
Anantara Riverside Bangkok Resort 407

3) Procurement of products or services
Characteristic of the procurement of the products
The Company operates hotel business and the related service which the main 
components are both manpower and procurement of location and operating supplies 
to give more convenience to the guests.

Most of staff are well-trained domestic workers in service operation. Some positions 
are required to hire the expatriate.

Most of cost materials can procure from local suppliers such as the market food, 
seafood products and operating supplies which use in guest rooms, restaurants and 
banquet rooms.

The Company has developed, improved and maintained the hotel to be in the good 
condition for provide the impress services. In the past 10 years, the Company spent 
the budget for the renovations as the following;
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2008 - Renovate the guest rooms, fire exit system, hot water system, 
install CCTV system

2009 - Renovate the guest rooms, terrace, swimming pool, restaurants 
and hotel environment

2010 - Completed renovate the guest rooms and hotel environment
2011 - 2012 - Procure the operating equipment for more efficiency
2013 - Renovate banquet rooms, Club Lounge, Cooling Tower No.3 

and procure the operating equipment for more efficiency
2014 - Renovate Colling system and Cooling Tower No.4, Hotel car 

park, replace the old mattress and washing machines and procure 
the operating equipment for more efficiency

2015 - Improve WIFI in guest rooms, lighting system and floor covering 
at Lobby Lounge, renovate guest’s toilet and replace coffee 
machine at Feast, renovate bed head in guest rooms, purchase 2 
new vans for outside catering, install CCTV system for more 
efficiency in safe and security

2016 - Renovate canteen, Fire alarm system, WIFI phase 2 in guest 
rooms, procure the microphone system for banquet and replace 
laundry machines

2017 - Install GPNS internet system and improve banquet lift
2018 - Replace TV digital system and telephone system in all guest 

rooms, improve water treatment system
2019 - Maintenance bed head in guest rooms, replace the temperature 

control in main kitchen, change the audio and broadcast system 
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in the meeting rooms and replace the cooling tower system for 
the refrigerator

2020 - Improve water treatment system
2021 - Replace the sanitary system, hotel environment at Thara Thong 

and Giorgio’s and renovate Giorgio’s
2022 - Replace in-room and spa sanitary system, improve water 

pressure systems and renovate new outlet rebranding from 
“Riverside Grill” to “Siam Yacht Club” and renovate 
Presidential Suit room.

2023 - Renovations Feast restaurant, adding a balcony between the Pool 
terrace and Giorgio's restaurant, improving the headboards in the 
guest rooms, and changing the CCTV system to be more 
functional and modern.

The Company spent in the amounting of 37 million baht for renovation and procure
the equipment for the year 2023.

4) Assets used in business undertaking
Assets of the Company
Royal Orchid Sheraton Hotels & Tower is located on Land No.2 Captain Bush Lane, 
Charoen Krung Road, Bangrak Bangrak Bangkok, in total area of 5 Rai 1 Ngan 65 
square wa. Originally, the Company had rented land, building, machinery and 
furniture from the owner, Thai Royal Orchid Real Estate Company Limited, the 
subsidiary company.

On 1 March 2021, the Company entered into Entire Business Transfer agreement 
with the subsidiary company. The agreement was effective on 1 April 2021 (transfer 
date), and the Company agreed to accept the transfer of assets, including Land, 
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building, machinery and furniture, and liabilities and to assume the obligation 
imposed on it under this agreement.

On 15 July 2021, the Company sold the assets of Royal Orchid Sheraton Hotel and 
Towers to Grande Royal Orchid Hospitality Real Estate Investment Trust with buy-
back condition (“GROREIT”), amounting 4,498 million baht and the Company 
entered into lease agreement of the assets with MFC, as the trustee of GROREIT for 
the period of 3 years starting from the date that the lease agreement is signed, 
whereby each party having the right to renew the lease 2 times, for the periods of 1 
year each time totaling period of 5 years. The Company is able to buy back to assets 
in year 3 - 5.

1.3 Shareholding Structure
1.3.1 Shareholding structure of the group of company

The Company invested in a subsidiary, Thai Royal Orchid Real Estate Company Limited, 
which has a land, building and equipment rental of hotel business, the Company held 
99.99% of total shares. However on 2 April 2022 the Annual General Meeting of Thai 
Royal Orchid Real Estate Company Limited resolved to approve the dissolution of the 
Company on 2 April 2021 and registered its dissolution with the Ministry of Commerce 
on 2 April 2021 and registered for liquidation with the Ministry of Commerce on 8 March 
2022.

1.3.2 Person with a potential conflict of interest holds shares of a subsidiary
None

1.3.3 Relationship with major shareholders’ business
As at 31 December 2023, Grande Asset Hotel and Property Public Company Limited is 
held 96.996% of total Company’s shares, considered as the parent company.
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During the year 2023, the Company has significant business transactions with parent 
company. Such transactions, which are summarized below, arose in the ordinary course 
of business and were concluded on the commercial terms and bases agreed upon between 
the Company and parent company.

(Unit: Thousand Baht)

For the year                        
ended 31 December Pricing policy

2023 2022

Interest income 354,200 352,819 Contract price

The Company had business transactions with Grande Asset Hotels & Property Public 
Company Limited, a major shareholder, for sales and service approximately Baht 0.9
million, charge on market prices, for the year ended 31 December 2023. The outstanding 
balance due from this company as at 31 December 2023 of approximately Baht 0.5
million.

On 15 July 2021, the Company entered into a loan agreement with Grande Asset Hotels 
and Property Public Company Limited to provide the loan in the amount not exceeding                  
Baht 4,000 million with the term of 5 years to be approved by the Extraordinary General 
Meeting of Shareholders of the Company No. 1/2021 on 7 May 2021 with fixed interest 
rate per annum and conditions are as set out in the loan agreement.

As at 31 December 2023, the Company has loan to Grande Asset Hotels & Property 
Public Company Limited in amounting of 3,990 million baht.
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1.3.4 Shareholders
1) List of major shareholders

a) Top 10 highest shareholders

No. Name of shareholder/company No. of shares Proportion
1. Grande Asset Hotels & Property Public 910,710,380 96.996%

Company Limited
2. Mr. Nattapong Jirurawong 1,840,000 0.196%
3. Ms. Sirorat Kularbpetch 1,137,000 0.121%
4. Mr. Pisit Pruekphiboon 1,099,000 0.117%
5. Thai NVDR Co., Ltd 798,750 0.085%
6. Mr. Kasien Athinantanakorn 756,100 0.081%
7. Mr. Boonchat Ployjirachai 640,000 0.068%
8. Ms. Vipha Suttiyut 626,000 0.067%
9. Mr. Waranont Boonchayananthakut 620,000 0.066%
10. Mr. Noppadol Nimpatcharawut 593,000 0.063%

b) Major shareholders

Name of shareholder/company No of shares Proportion
Grande Asset Hotels & Property Public 
Company Limited

910,710,380 96.996%

2) Sharehloders of the subsidiary undertaking the core business according to the guidelines 
under (1)
None

3) Major shareholders’ agreement (if any)
None
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1.4 Amounts of registered capital and paid-up capital
1.4.1 The Company has a registered capital as the following;

Registered share capital 938,917,233 baht 
Consist ordinary shares 938,917,233 shares of Baht 1 each
Issued and fully paid up 938,917,233 baht (as at 31 December 2023)

1.4.2 Other type of share such as preferred share whose rights or terms differ from those of 
ordinary share
None

1.4.3 Share or convertible securities
None

1.5 Issuance of other securities
None

1.6 Dividend policy
The Company has the policy of dividend payment not less than 50 percent of the net profits in 
accordance with the single financial statements after deduction of income tax and legal reserve. 
However, the Company may fix the dividend payment less than the above rate, in case the 
Company is necessary to provide the said amount of net profits to maintain its financial status 
and liquidity or to operate or expand the Company’s businesses.
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2. Risk management
2.1. Internal Control and risk management

Marriott International Inc., the hotel management, has the internal auditor team to audit the 
internal control system every year which the latest audit result are in good level that Board of 
Director and Audit Committee are satisfied with the sufficiency of the Company’s internal 
control system. The Company hired the independent internal auditor for audit the controls over 
purchasing and cash process, including Information Technology (IT) system, which mostly 
important for the hotel operation, and the external auditor has test IT system every year to 
ensure the reliability of information from the system. The results were satisfied that the 
Company has the appropriate internal controls.
In the year 2022, the Company has the internal auditor and the auditing from the Regional 
Office which the result of auditing was under the appropriate level.
Moreover, the Audit Committee reviewed and discussed with the Management about the 
Company’s Risk Management policy and practices.  For the year 2023, the Board of Directors 
of the Company appointed the ex-executive of the company in the group of Marriot to have the 
duty and responsibility for reviewing the risk management policy which had been prepared by 
the Marriot for fixing the guidelines of the risk management policy and the solution of problems 
the Company for proposal to the Board of Directors of the Company every quarter.

2.2. Risk factors for the Company’s business operation
Risks associated with external factors which impacted on the tourism business

In recent years, the epidemic is the key risk factor in business planning. Health crisis has created 
one of the biggest world economic crisis. It is one of the biggest severe, rapid and widespread 
impact in the history. Which effect the country’s domestic spending, socializing business such 
as tourism, travels, recreations, hotels, and dine-in restaurants with seating. The crisis causes 
the changing in way of life of people around the world and travel behavior. This impact is a big 
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challenge to business operations and economic activities like never seen before. In addition, 
political situation in Thailand is another factor that has a direct impact. Thailand tourism 
industry has been facing the political uncertainty including protesting, road block from the 
protestors in public places to show political expression, which interfere and delay the decision 
of the foreign customers to travel to Thailand because of the concern on the safety of their life 
and property.  However, the management team has prepared Covid-19 control and protection 
measures, including mitigating the impact that may arise, strictly emphasis on safety of life and 
property of the customers who use the services.

Risk associated with competitors
The increasing risk of competition among the five star hotels, at the moment, the five or near-
five stars hotel business are in a very high competitive numbers. Numbers of guest rooms in 
Bangkok has been increased significantly in the past two years. There are two new hotels 
locating by the Chao Phraya River. And hotels in the competitive set has recently renovated its 
guest rooms, restaurants, banqueting facilities, and the service facilities including the new 
Golden Line monorail - Charoennakorn station at ICONSIAM opened last year creating 
competitive room rates and employment rate industry. There are new trendy business line 
including new rental spaces or venues for banqueting, celebrations, meetings and weddings 
which has outstanding, different with lower pricing than hotels. The increasing numbers of 
bars, restaurants, cafés, co-working spaces including food delivery service has shown high 
competition in market share. The management has seen the importance of this matter, and 
decided to create strategy to become more effective and able to compete with hotels and service 
sectors, in particularly with marketing strategies focusing on hotel’s strong point of sale which 
is the hotel’s location, developing trainings for associates, and creating Marriott’s brand 
awareness.
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Risk associated with lack of internal control
The company has used the internal control system from Marriott International, Inc. its world 
class hotel management experience, and has audited the hotels in its group regularly in order to 
identify the risk lack of internal control to report to the management team for remediation and 
follow up. In addition, the company has an audit committee to supervise and assign an external 
auditor to check the financial statement, subject to the requirements of the audit committee 
every year. This is to affirm that the company manages the risk associated with lack of internal 
control adequately. 

3. Business sustainability development
3.1. Sustainability management’s policies and goals

The Company has announced the policy on the rights of all group stakeholders, employees, 
suppliers, creditors, customers, competitors and communities, are treated with legal and ethical 
rights.

3.2. Role of stakeholders
The company recognizes the importance of the rights of all group of stakeholders, with details 
as follows;
- Employees the company equally acts towards the employees, fairly and offers 

appropriate benefits and remuneration.
- Suppliers the company purchases products and services from suppliers according 

to business agreements.
- Creditors the company follows all agreements made as per financial contracts.
- Customers the company cares and is responsible towards the customers, produces 

quality products and keeps the company’s standard. The company 
ensures to keep the customers’ confidentiality. A customer service 
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department or person makes sure to receive complaints and take 
immediate action as soon as possible.

- Competitors the company manages the business with ethics and transparency, 
maintains professionalism and must avoid dishonest actions to destroy 
competitors.

- Communities the company takes responsibility towards the environment of the 
community and the society.

Value Chain of Business

Production 
Factor 

Management

Operations Distribution of 
Products and 

Services

Marketing and 
Sales

After Sales 
Service

- Souring and 
purchasing of 
raw materials / 
quality 
product, safety 
and matching 
with the needs 
of customers.

- Purchasing 
and 
procurement 
of services / 
The systems 
that have 
quality and 
modernization.

- Fairness in 
procurement.

- To safe, clean 
and hygiene 
at a certain 
standard.

- To control the 
quality of 
products and 
services at a 
certain 
standard.

- To provide 
the training of 
services to 
achieve a 
certain 
standard from 
time to time.

- The hotel has 
large space with 
modern and full 
utilities to 
support the 
needs of all 
customer groups.

- All staffs have 
knowledge in 
their field and 
readily to 
provide 
impressive 
services to all 
customers.

- Having modern 
usage of systems 
and reduction of 
the processes to 
access and use 
the services.

- To specify 
the price of 
products and 
services 
appropriately.

- To provide 
services / 
communicati
on / 
information 
in relation to 
the products 
and services 
with 
correction 
and 
completion.

- To survey on 
satisfaction 
and 
suggestion 
after using 
the service 
via the 
system.
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- The 
development 
of products 
and services 
appropriate to 
all customer 
groups.

- To provide 
services / 
communication / 
information in 
relation to the 
products and 
services with 
correction and 
completion.

- To provide 
promotions / 
programs / 
participation 
in projects for 
sale 
promotion 
and attention 
from 
customers in 
various 
groups to use 
the service. 

3.3. Sustainability management in Environmental dimension
3.3.1. Environmental policies and practices

The company is committed to preserving the environment, respecting the employees’ rights 
and always support the community

3.3.2. Environmental performance
Evaluating Environmental Impact
• Setting goals and tracking on monthly basic to reduce carbon footprint on the 

MESH system (Marriott Environmental Sustainability Hub).
• Green program in a guest room, linen will not be changed daily, only on request. 

The schedule or changing new linen will be every 3rd day of stay.
Water Savings
• Bring River Water into treatment process to improve the quality of river water 

and supply to the hotel.
• Maintaining water pressure according to water saving standard.
• Using low flow faucet and jet flow showerhead in Spa, to help conserve water 

usage.
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Chemical Reduction
• Housekeeping Department with related to chemical usage collaborates with 

ECOLAB to reduce chemical concentrate.
Energy Savings
• New Chiller Machine for more efficiency and energy saving.
• Automatic system for operation & controlling of Chiller Machine
• Use Solar Hot Water System to generate hot water and supply to the hotel.
• Using solar energy to help produce hot water to save electricity consumption. 

And cooking gas to produce hot water The amount of heat produced per day is 
1,428.48 KW.

• Use Building Automation System (BAS) to control lighting system, cooling 
system, temperature and major machine.

• Using LED Lights
• Encourage all associates to turn off air-condition in the office during break time.
• Adjust temperature throughout Spa area to 24 – 25

in treatment rooms when not in use.
Paperless
• Using Transcendent – Preventive Maintenance Management Software to reduce 

paper usage.
• Encouraging all associates to short noting and printing with reuse paper.
Environmental related activities
• Conducting random water quality check by professional third party before 

release used water to the public.
• Proving 3 EV charging stations, in collaboration with Mercedes Benz, available 

for guests in Car Park level 1
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• Reducing plastic usage by using the glass bottle of water instead of a plastic bottle 
in all areas, font and back of the house.

• Selected Hotel from Department of Tourism for “Environmentally Friendly 
Tourism Accommodation”

3.4. Sustainability management in Society dimension
3.4.1. Society policies and practices

The company is committed to all stakeholders with transparency honesty and 
respect by establishing a social responsibility structure in order to shown that CSR is no 
longer just a business option, but an indispensable part of the business that must go 
together.

Royal Orchid Hotel (Thailand) Public Company Limited is managed by the 
Marriott International, Inc., the world leader in hotel and resort management with more 
than 30 hotel brands and resorts and more than 675,000 people employed, the company 
still maintains clarity in terms of support for preventing business from getting involved 
with ‘Anti-Corruption’ as follows

1. Corporate financial policy with business practice
2. Corporate financial policy with code of conduct 
3. Social media usage policy
4. Policy and operations of the organization / Human Resources Department
5. Agreement of Internet usage with terms and conditions under company 

network
- Human Resources to provide full training courses for the new associates, and all need 
to sign the document after completed the training courses as a record for further evidence. 
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- Marriott will annually send out e-mail message to remind all associates on the online 
training courses they have to complete.

- Every year, the related persons and head of departments are required to attend the 
trainings which organizes by Human Resources, in order to provide full explanation of 
those training to their team members. All associates must certify their understanding by 
sign off the document afterward for company records. 

- Relevance information, rules & regulations and importance policy will always be 
displayed at public boards at timekeeper as general information for all associates.

Therefore, this can be proofed that the company has given importance to and has 
carried out concrete operations to promote the prevention of business dealing with 
corruption (Anti-Corruption) and clearly announced the policy. In addition, the Company 
has disclosed clear policies and intentions to directors, executives and all associates to 
support this policy.

The company's reputation is one of our most valuable qualities and has a 
noticeable impact on relationships that the company has maintained which affects how 
customers feel about us. The way property owners feel branded on their properties and 
how our employees feel to workplace, and our partners view us as an investment. In other 
words, this makes us not just a good company, we are excellent under our goal 
achievement, which conducting business in accordance with moral and ethical standards. 
The Company requires all associates to adhere to both documentation and spiritual rules 
guidelines as well as the global code of business conduct and ethics (“Code of Conduct”) 
and other code of conduct policies. 
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The code does not cover every question and problem that may arise. Rather, it 
focuses on giving associates broad guidelines on how the company will do business on a 
daily basis. Associates often encounter challenging and ambiguous issues. Each associate
is responsible for solving these problems and achieving the right results for the company, 
its customers, owners, employees and investors. When hearing “ Everyone is doing” 
“Probably this time only” “No one knows” or “Finally there is nothing affected” These 
words are a signal to stop and think carefully about the situation. Seek advice and spend 
the time and effort needed to achieve the right solution where the Code of Conduct is not 
mentioned. Associates are encouraged to review the Marriott Global Source (MGS) more 
comprehensive policies or through a Human Resources representative to see if it covers 
the situation. And in fact, associates should practice good judgment and uphold an 
understanding of the noble ethics that when they doubt their own actions or that of others, 
associates should ask their supervisors, Human Resources Representative, Office of the 
General Counsel or member of the internal audit team / Global Compliance

Commitment to Human Rights
• As part of Marriott International, Inc. – a world leader in hospitality, our 

commitment to human rights including support and respect the protection of 
human rights within the hotel’s sphere of influence and conduct our business in 
a manner consistent with the principles contained within the Universal 
Declaration of Human Rights. These efforts include a focus on standing against 
such tragedies as human trafficking and the exploitation of children.

• The hotel’s Human Rights Policy, reflected in our Human Rights Policy 
Statement, was amended by Marriott’s Board of Directors in 2006 and is 
reviewed annually.
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• Human rights and the protection of children training were included into our 
onboarding process for all new employees.

• Marriott’s commitment to human rights and the protection of children is included 
in our business ethics training program, “How We Do Business Is As Important 
As the Business We Do,” required for use in all new employee orientation 
training. This training is available to our property-level employees in Thai, 
English and other 22 languages.

Standing against Human Trafficking
• Human Trafficking Awareness Program, in 2017, Marriott launched Serve 360, 

the hotel’s New social impact and sustainability platform, prioritizing human 
trafficking as a material issue for our business.

• Awareness about human rights-related issues, including human trafficking 
trainings are part of onboarding and ongoing learning and development. The 
"Your Role in Preventing Human Trafficking: Recognize the Signs" training 
available for associates.

3.4.2. Society performance
Social Responsibilities

- Blood Donation The Hotel had 3 blood donations in the previous year (2023) with 
cooperated from Marriott Hotels, Embassies, Companies, Schools and residents around 
the area.

- Donation for Save The Children project, the sales of second-handed clothes, household 
equipment, books with good condition to Save the Children Foundation amount THB 
6,260 Baht
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- Donation for Mirror Foundation, second-handed clothes, household equipment, books 
with good condition.

- Donation of Food and Beverage sales to support Turkiye and Syria earthquake 
circumstance with the total amount of THB 19,079.

- Donation household equipment and toys to children at Human Development 
Foundation in Khlong Toei Nai area.

- Donation of missed lottery to Wat Huay Moo to make Sandalwood flower and 
sandalwood wreath, generating income for the community.

- The hotel participated the River Cleaning Project initiated by Icon Siam Department 
Store, Marine Department and the neighboring

- Donated 100 lunch boxes to SOS Thailand in World Food Day event.

Associate Responsibilities
- Health Check Employee Health Check program to promote health and safety of hotel 

associates.
- Influenza Vaccine The Hotel provide the vaccine for associates who are interested on 

29-30 November 2023.
- Home Cooking Activity for Associates, hosted by each department on a monthly basis 

in order to encourage associate and create a good work environment.
- Settle the Occupational Health and Safety Committee to oversee the safety in 

workplace and to raise safety concerns to relevant departments or sectors to create safe 
working environment.

- Settle the Welfare Committee to be the employees’ representative to raise concerns, 
spread the news, co-work with each other to provide suggestions and to receive feedback 
from employees. 
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- Recreation Activities The Hotel held recreation activities for associates for example, 
Walk and Talk, a walking exercise around hotel’s locality; Just Dance, a dancing 
competition among associates; games activities in associate’s canteen; planting edible 
vegetables to be prepared for associates’ feast; Annual Associates Party, Associates 
Appreciation Week, and others.

- Safety Training Safety trainings for hotel associates include Fire Evacuation Training 
one time per year, 

Basic Fire Drill Training and Life Support Training by the professional 
instructors.
Fire Prevention Training for the new-hired and to remind the incumbent 
employee.
First Aid and CPR Training by external specialist.
Water Rescue Training for employee

4. Management discussion and analysis (MD&A)
4.1. Operation performance and financial position analysis

The Company’s results for operating result for the year ended 31 December 2023 comparing to 
the same period last year as follows:

(Baht in Thousand) 2023 2022 Change (%)
Revenue from main operation 809,262 397,033 104%
Other revenue 284 23,031 -99%
Total Revenue 809,546 420,064 93%
Finance income 356,074 353,208 1%
Operating Loss -47,739 -123,010 61%
Actuarial gain 5,860 - 100%
Comprehensive income -41,879 -123,010 66%
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Overall
For the year ended 31 December 2023, total revenue is amounted 809 million Baht, increased 
from the year 2022 by 93%. For the operating result of the year 2023, there is operating loss in 
amounting of 48 million Baht, decreased from the year 2022 by 61%. Meanwhile, the 
comprehensive income for the year 2023 is amounting of -42 million Baht from actuarial gain.

The total revenue and operating result information for the year 2023 compared with the 
year 2022 summarized as below;
First half year of 2023, it has been another challenging year for Thai tourism industry because 
of the Coronavirus-2019 widespread around the world since 2020. The government has 
announced several measures to decrease the spread of the Covid-19 which has significantly 
effects numbers of international and domestic tourism growth not strong as year 2019. However, 
in accordance with Chinese government measures, the hotels have benefited from the increase 
in the number of tourists and gradually recovered towards quarter 4.  

Throughout the year, the management team has been working hard to control the hotel’s 
expenditure especially the hotel’s operating expenses. In the same time, the management team 
is looking for new opportunities to maintain the hotel’s operations which has its operating result 
as in the followings;
Comparing revenue from hotel operations in year 2023 with 2022 increased by Baht 389.48 
million or equivalent to 92.72% Due to the economic recovery stemming from the Covid-19 
situation, as well as a substantial increase in foreign tourist arrivals, particularly from China, 
during the fourth quarter. As a result, the customer occupancy rate increased by 24.11% and the 
average room rate increased by 34.81%. The hotel also has more seminars, events and caterings 
when comparing with last year. 
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The Company also has interest income in the amounting of Baht 356.07 million and Baht 353.21 
million from the loan to Parent company in year 2023 and 2022 respectively. The company also 
recognized the finance cost from lease agreements in year 2023 and 2022 amount Baht 392.38 
million and 381.93 million respectively. The company entered into an agreement to buy and to 
sell immovable and movable assets with MFC Asset Management PLC., as the trustee of Grande 
Royal Orchid Hospitality Real Estate Investment Trust with REIT Buy-Back Condition and 
entered into a lease agreement for land, building and movable assets to lease back from REIT 
for hotel operation in the 3rd Quarter 3 of the year 2021. 

For administrative expenses, mainly expenses of the Company was employee expense. 
Comparing between year 2023 and year 2022, the operating expenses were increased relating to 
the uplift of the company revenue. However, the company recorded penalty for the corporate 
income tax related to Real Estate Investment Trusts with Buy-Back conditions (REIT buy-back 
Measures) which was mentioned in the note to financial statements reflect the operating 
expenses higher than year 2022 by THB 135.97  million or 55.07%.

The operating result of the Company for year 2023 compared with year 2022 was still deficit; 
however, the deficit decreased by Baht 81.1 million or equivalent to 65.95%.

Financial Position
Group Company has the financial position as at 31 December 2023 as follows:

(Baht in Thousand) 2023 2022 2021
Assets 8,355,141 8,132,789 8,046,276
Liabilities 5,688,593 5,433,962 5,215,703
Shareholders’ equity 2,666,548 2,698,827 2,830,573
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Assets
As at 31 December 2023 the group company has total assets in amount of 8,355 million baht 
which increased by 2.7% from the year 2022, reclassified as follows:

Million Baht % of Total assets
Increase/(Decrea

se)
Cash and cash equivalents 382.0 4.6 200.4%
Trade and other receivables 143.2 1.7 192.7%
Short-term loan to parent company 490.0 5.9 0.0%
Inventories 2.6 0.0 (34.3%)
Other current assets 17.0 0.2 (25.5%)
Restricted bank deposits 7.5 0.1 100%
Long-term loan to parent company 3,500.0 41.9 -
Property, plant and equipment 3,316.6 39.7 (0.6%)
Right-of-use assets 79.4 0.9 (13.3%)
Intangible assets 1.9 0.0 (14.8%)
Deferred tax assets 279.0 3.3 11.3%
Rental deposit   136.0     1.6 -

Total 8,132.8 100.0

Total assets as at 31 December 2023 is increased from the last year in amount of 222.3 million 
baht or 2.7%. Due to the year 2021, the Company entered into a loan agreement with Grande 
Assets Hotels & Property PCL, parent company, to provide the loan in the amount not exceeding 
4,000 million baht with the term of 5 years. As at 31 December 2022, the parent company 
withdraw loan amounting to 90 million baht.
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Liabilities
As at 31 December 2023 the company has total liabilities in amount of 5,689 million baht which 
increased baht 254.6 million or 4.7% from the year 2022, reclassified as follows:
- Trade and other payables baht 198.3 million
- Other current liabilities amounted 186.0 million baht.
- Liabilities from lease agreement with buy-back obligation baht 81.1 million. 
As mentioned in Assets part, during the year 2021 the Company sold the assets of Royal Orchid 
Sheraton Hotel and Towers to Grande Royal Orchid Hospitality Real Estate Investment Trust 
with buy-back condition (“GROREIT”), amounting 4,498 million baht, which Thai Accounting 
Standard is not considered as sales but considered as the liabilities. Therefore, the rental fee and 
finance fee for buy back condition are considered as a reduction in liabilities and recorded as 
finance cost in Statement of income. According to the Revenue Code the above transaction is 
considered as sales in Tax practice, however the tax measures for Real Estate Investment Trusts 
with Buy-Back conditions have been announced after the effective date. As a result, The 
Company has submitted a request for justice with the relevant agencies to grant tax exemption 
to the Company in correspondence with this Royal Decree. In addition, the Company has also 
submitted a request for exemption of tax penalty and surcharge under the Revenue Code with 
the Revenue Department. However, the Company is in the process of submission a request for 
justice with the relevant agencies. Therefore, as at 31 December 2023, the Company already 
recorded the related tax penalty and surcharge. However, if it is finalised, the Company is 
granted for tax exemption, the Company will be required to adjust the transactions records 
related to corporate income tax and related transactions including tax penalty and surcharge 
thereof in the subsequent period that the result is known.
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Receivables
Total trade receivable reclassified by age as at 31 December 2023 as follows:

Million baht
Up to 90 days 50.3
90 – 120 days 0.8
Over 120 days 0.2

Total 51.3
Less :  Allowance for expected credit losses (0.4)
Add :   other receivable - net 92.2

Net trade and other receivables 143.1

The Company considered that there was no receivable should concern as bad debts.

Liquidity
The Company has planned and managed the liquidity risk to be at an appropriate level and 
sufficient to meet current and future obligations. In Quarter 3 of the year 2021, the Company 
entered into an agreement to buy and to sell immovable and movable assets with Grande Royal 
Orchid Hospitality Real Estate Investment Trust with buy-back condition amount baht 4,498 
million and entered into a loan agreement with parent company in amount of 3,990 million baht. 
However, the COVID-19 pandemic situation began to unravel, performance improved. As a 
result, the cash flow is more liquidity.

New financial reporting standards
During the year, the Company has adopted the revised financial reporting standards which are 
effective for fiscal years beginning on or after 1 January 2023. These financial reporting 
standards were aimed at alignment with the corresponding International Financial Reporting 
Standards with most of the changes directed towards clarifying accounting treatment and 
providing accounting guidance for users of the standards.
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The adoption of these financial reporting standards does not have any significant impact 
on the Company’s financial statements.
Capital expenditures and sources of funds
Due to the appropriate management policy and good financial position of the company and no 
liabilities arising from borrowing. Mostly of capital expenditure of the company is paid in the 
term of purchases of equipment, tools, equipment for the operation and renovation of the facility, 
which proceed by careful and according to the property performance. There is no external 
borrowings are available to finance investments.

4.2. Factors or events which may significantly affect the financial positions or operation 
performance in the future
Main revenue structure of the Company is room revenue, food and beverage which provides 
services to businessmen and foreign tourists. The main factor affecting the Company's business 
operations is internal political stability, the epidemic of health-related diseases, insurgents in 
various parts of the world, the rate of foreigners entering the country, the currency exchange 
rate, the competition in the same business and cooperation in various fields from the government.

In order to mitigate the impact of the above factors, the company has constantly improved the 
location and service conditions to be at an excellent level as well as providing public relations 
advertising and sales promotion directly and through Marriott's network. We are constantly 
exploring new markets, both domestically and internationally.

4.3. Financial Statements and significantly financial ratios
Financial Statements
a) Auditor’s Report

According to the Auditor’s report for the year 2023 and 2022, the financial statements 
present fairly in accordance with Thai Financial Reporting Standard.
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b) Financial Statements
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Royal Orchid Hotel (Thailand) Public Company Limited and its subsidiary
Statement of financial position

As of 31 December 

( U n i t   :   T h o u s a n d  B a h t )
2 5 6 5 2 5 6 4

% % %
A s s e t s
C u r r e n t  a s s e t s
C a s h  a n d  c a s h  e q u i v a l e n t s 3 8 2 ,0 1 0 .8 5 4 .6 % 1 2 7 ,1 5 1 .7 2 1 .6 % 1 3 8 ,8 5 6 .0 9 1 .7 %
T r a d e  a n d  o t h e r  r e c e i v a b l e s 1 4 3 ,1 5 5 .5 1 1 .7 % 4 8 ,9 0 1 .0 7   0 .6 % 1 1 ,9 2 9 .1 2   0 .1 %
S h o r t - t e r m  l o a n  t o  p a r e n t  c o m p a n y 4 9 0 ,0 0 0 .0 0 5 .9 % 4 9 0 ,0 0 0      6 .0 % 4 0 0 ,0 0 0 .0 0 5 .0 %
In v e n t o r i e s 2 ,6 1 2 .5 0     0 .0 % 3 ,9 7 7          0 .0 % 2 ,8 6 2 .7 3     0 .0 %
C u r r e n t  p o r t i o n  o f  r e n t a l  d e p o s i t -              0 .0 % 1 2 3 ,0 0 0      1 .5 % -              0 .0 %
O t h e r  c u r r e n t  a s s e t s 1 6 ,9 6 0 .7 2   0 .2 % 2 2 ,7 6 1        0 .3 % 5 5 ,8 9 7 .6 6   0 .7 %
T o t a l c u r r e n t  a s s e t s 1 ,0 3 4 ,7 4 0   1 2 % 8 1 5 ,7 9 1      1 0 .0 % 6 0 9 ,5 4 6      7 .6 %
N o n - c u r r e n t  a s s e t s
R e s t r i c t e d  b a n k  d e p o s i t s 7 ,5 0 0          0 .1 % -                   0 .0 % -                   0 .0 %
L o n g - t e r m  l o a n s  t o  p a r e n t  c o m p a n y 3 ,5 0 0 ,0 0 0   4 1 .9 % 3 ,5 0 0 ,0 0 0   4 3 .0 % 3 ,5 0 0 ,0 0 0   4 3 .5 %
P r o p e r t y ,  p l a n t  a n d  e q u i p m e n t 3 ,3 1 6 ,5 7 9   3 9 .7 % 3 ,3 3 6 ,5 0 3   4 1 .0 % 3 ,3 4 8 ,2 5 6 4 1 .6 %
R i g h t - o f - u s e  a s s e t s 7 9 ,3 6 7        0 .9 % 9 1 ,5 2 7        1 .1 % 1 0 5 ,1 3 5 1 .3 %
In t a n g i b l e  a s s e t s 1 ,9 2 6          0 .0 % 2 ,2 6 1          0 .0 % 3 ,5 0 6 0 .0 %
D e f e r r e d  t a x  a s s e t s 2 7 9 ,0 3 0      3 .3 % 2 5 0 ,7 0 8      3 .1 % 2 2 0 ,8 3 4 2 .7 %
R e n t a l  d e p o s i t 1 3 6 ,0 0 0      1 .6 % 1 3 6 ,0 0 0      1 .7 % 2 5 9 ,0 0 0      3 .2 %
T o t a l n o n - c u r r e n t  a s s e t s 7 ,3 2 0 ,4 0 2   8 7 .6 % 7 ,3 1 6 ,9 9 8   9 0 .0 % 7 ,4 3 6 ,7 3 1   9 2 .4 %
T o t a l a s s e t s 8 ,3 5 5 ,1 4 1   1 0 0 .0 % 8 ,1 3 2 ,7 8 9   1 0 0 .0 % 8 ,0 4 6 ,2 7 6   1 0 0 .0 %

2 5 6 6
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Royal Orchid Hotel (Thailand) Public Company Limited and its subsidiary
Statement of financial position (continued)

As of 31 December 
( U n i t   :   T h o u s a n d  B a h t )

2 5 6 5 2 5 6 4
% % %

L ia b ilit ie s  a n d  s h a r e h o ld e r s '  e q u it y
C u r r e n t  lia b ilit ie s
T r a d e  a n d  o t h e r  p a y a b l e s 1 9 8 ,2 7 8      2 .4 % 1 7 8 ,1 4 1      2 .2 % 1 2 6 ,6 5 3 1 .6 %
In c o m e  t a x  p a y a b l e 6 5 2 ,7 0 4      7 .8 % 6 0 7 ,8 5 9      7 .5 % 5 9 9 ,6 9 5 7 .5 %
C u r r e n t  p o r t i o n  o f  l e a s e  l i a b i l i t i e s 1 2 ,9 4 9        0 .2 % 3 0 ,8 8 0        0 .4 % 3 0 ,6 5 6 0 .4 %
O t h e r  c u r r e n t  l i a b i l i t i e s 1 8 5 ,9 5 8      2 .2 % 6 7 ,1 6 8        0 .8 % 1 ,2 5 4 0 .0 %
T o t a l c u r r e n t  lia b ilit ie s 1 ,0 4 9 ,8 8 8   1 2 .6 % 8 8 4 ,0 4 8      1 0 .9 % 7 5 8 ,2 5 8      9 .4 %
N o n - c u r r e n t  lia b ilit ie s
L e a s e  l i a b i l i t i e s ,  n e t  o f  c u r r e n t  p o r t i o n 6 8 ,2 3 3        0 .8 % 8 1 ,1 8 1        1 .0 % 9 2 ,6 0 6 1 .2 %
L i a b i l i t i e s  f r o m  l e a s e  a g r e e m e n t  w i t h
   b u y - b a c k  o b l i g a t i o n 4 ,5 3 3 ,6 1 3   5 4 .3 % 4 ,4 1 8 ,5 3 7   5 4 .3 % 4 ,3 1 2 ,2 3 6 5 3 .6 %
P r o v i s i o n  f o r  l o n g - t e r m  e m p l o y e e  b e n e f i t s 3 6 ,3 7 6        0 .4 % 4 9 ,5 3 5        0 .6 % 5 1 ,7 7 9 0 .6 %
O t h e r  n o n - c u r r e n t  l i a b i l i t i e s 4 8 3             0 .0 % 6 6 1             0 .0 % 8 2 4 0 .0 %
T o t a l n o n - c u r r e n t  lia b ilit ie s 4 ,6 3 8 ,7 0 4   5 5 .5 % 4 ,5 4 9 ,9 1 4   5 5 .9 % 4 ,4 5 7 ,4 4 5   5 5 .4 %
T o t a l lia b ilit ie s 5 ,6 8 8 ,5 9 3   6 8 .1 % 5 ,4 3 3 ,9 6 2   6 6 .8 % 5 ,2 1 5 ,7 0 3   6 4 .8 %
S h a r e h o ld e r s '  e q u it y
S h a r e  c a p i t a l
   R e g i s t e r e d
       9 3 8 ,9 1 7 ,2 3 3  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h 9 3 8 ,9 1 7      1 ,1 1 7 ,5 0 0   1 , 1 1 7 , 5 0 0      

       ( 2 0 2 2 :  1 ,1 1 7 ,5 0 0 ,0 0 0  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h )
   Is s u e d  a n d  f u l l y  p a i d  u p
       9 3 8 ,9 1 7 ,2 3 3  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h 9 3 8 ,9 1 7      1 1 .2 % 9 3 8 ,9 1 7      1 1 .5 % 9 3 7 , 5 0 0         1 1 . 7 %
P r e m i u m  o n  o r d i n a r y  s h a r e s 3 ,1 9 2          0 .0 % 3 ,1 9 2          0 .0 % -                   0 .0 %
D i f f e r e n c e  o n  a s s e t  r e s t r u c t u r i n g  u n d e r  
   c o m m o n  c o n t r o l ( 1 5 0 ,2 4 0 )    - 1 .8 % ( 1 5 9 ,8 4 0 )    - 2 .0 % ( 1 4 6 ,4 9 5 )    - 1 .8 %
R e t a i n e d  e a r n i n g s  ( d e f i c i t )
   A p p r o p r i a t e d  -  s t a t u t o r y  r e s e r v e 9 3 ,7 5 0        1 .1 % 9 3 ,7 5 0        1 .2 % 9 3 ,7 5 0 1 .2 %
   U n a p p r o p r i a t e d  ( 5 5 7 ,4 7 1 )    - 6 .7 % ( 5 1 5 ,5 9 2 )    - 6 .3 % ( 3 9 2 ,5 8 2 ) - 4 .9 %
O t h e r  c o m p o n e n t s  o f  s h a r e h o l d e r s '  e q u i t y 2 ,3 3 8 ,4 0 0   2 8 .0 % 2 ,3 3 8 ,4 0 0   2 8 .8 % 2 ,3 3 8 ,4 0 0   2 9 .1 %
T o t a l s h a r e h o ld e r s '  e q u it y 2 ,6 6 6 ,5 4 9   3 1 .9 % 2 ,6 9 8 ,8 2 7   3 3 .2 % 2 ,8 3 0 ,5 7 3   3 5 .2 %
T o t a l lia b ilit ie s  a n d  s h a r e h o ld e r s '  e q u it y 8 ,3 5 5 ,1 4 1   1 0 0 .0 % 8 ,1 3 2 ,7 8 9   1 0 0 .0 % 8 ,0 4 6 ,2 7 6   1 0 0 .0 %

2 5 6 6
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Royal Orchid Hotel (Thailand) Public Company Limited and its subsidiary 

Statement of financial position (continued) 
 

As of 31 December   
(Unit  :  Thousand Baht)

2565 2564
% % %

Trade and other payables 198,278        2.4% 178,141        2.2% 126,653 1.6%
Income tax payable 652,704        7.8% 607,859        7.5% 599,695 7.5%
Current portion of lease liabilities 12,949           0.2% 30,880           0.4% 30,656 0.4%
Other current liabilities 185,958        2.2% 67,168           0.8% 1,254 0.0%

1,049,888     12.6% 884,048        10.9% 758,258        9.4%

Lease liabilities, net of current portion 68,233           0.8% 81,181           1.0% 92,606 1.2%
Liabilities from lease agreement with
   buy-back obligation 4,533,613     54.3% 4,418,537     54.3% 4,312,236 53.6%
Provision for long-term employee benefits 36,376           0.4% 49,535           0.6% 51,779 0.6%
Other non-current liabilities 483                0.0% 661                0.0% 824 0.0%

4,638,704     55.5% 4,549,914     55.9% 4,457,445     55.4%
5,688,593     68.1% 5,433,962     66.8% 5,215,703     64.8%

Share capital
   Registered
       938,917,233 ordinary shares of Baht 1 each 938,917        1,117,500     1,117,500         

       (2022: 1,117,500,000 ordinary shares of Baht 1 each)
   Issued and fully paid up
       938,917,233 ordinary shares of Baht 1 each 938,917        11.2% 938,917        11.5% 937,500            11.7%

Premium on ordinary shares 3,192             0.0% 3,192             0.0% -                    0.0%
Difference on asset restructuring under 
   common control (150,240)       -1.8% (159,840)       -2.0% (146,495)       -1.8%
Retained earnings (deficit)
   Appropriated - statutory reserve 93,750           1.1% 93,750           1.2% 93,750 1.2%
   Unappropriated (557,471)       -6.7% (515,592)       -6.3% (392,582) -4.9%
Other components of shareholders' equity 2,338,400     28.0% 2,338,400     28.8% 2,338,400     29.1%

2,666,549     31.9% 2,698,827     33.2% 2,830,573     35.2%
8,355,141     100.0% 8,132,789     100.0% 8,046,276     100.0%
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Royal Orchid Hotel (Thailand) Public Company Limited

Royal Orchid Hotel (Thailand) Public Company Limited and its subsidiary
Statement of financial position (continued)

As of 31 December 
( U n i t   :   T h o u s a n d  B a h t )

2 5 6 5 2 5 6 4
% % %

L ia b ilit ie s  a n d  s h a r e h o ld e r s '  e q u it y
C u r r e n t  lia b ilit ie s
T r a d e  a n d  o t h e r  p a y a b l e s 1 9 8 ,2 7 8      2 .4 % 1 7 8 ,1 4 1      2 .2 % 1 2 6 ,6 5 3 1 .6 %
In c o m e  t a x  p a y a b l e 6 5 2 ,7 0 4      7 .8 % 6 0 7 ,8 5 9      7 .5 % 5 9 9 ,6 9 5 7 .5 %
C u r r e n t  p o r t i o n  o f  l e a s e  l i a b i l i t i e s 1 2 ,9 4 9        0 .2 % 3 0 ,8 8 0        0 .4 % 3 0 ,6 5 6 0 .4 %
O t h e r  c u r r e n t  l i a b i l i t i e s 1 8 5 ,9 5 8      2 .2 % 6 7 ,1 6 8        0 .8 % 1 ,2 5 4 0 .0 %
T o t a l c u r r e n t  lia b ilit ie s 1 ,0 4 9 ,8 8 8   1 2 .6 % 8 8 4 ,0 4 8      1 0 .9 % 7 5 8 ,2 5 8      9 .4 %
N o n - c u r r e n t  lia b ilit ie s
L e a s e  l i a b i l i t i e s ,  n e t  o f  c u r r e n t  p o r t i o n 6 8 ,2 3 3        0 .8 % 8 1 ,1 8 1        1 .0 % 9 2 ,6 0 6 1 .2 %
L i a b i l i t i e s  f r o m  l e a s e  a g r e e m e n t  w i t h
   b u y - b a c k  o b l i g a t i o n 4 ,5 3 3 ,6 1 3   5 4 .3 % 4 ,4 1 8 ,5 3 7   5 4 .3 % 4 ,3 1 2 ,2 3 6 5 3 .6 %
P r o v i s i o n  f o r  l o n g - t e r m  e m p l o y e e  b e n e f i t s 3 6 ,3 7 6        0 .4 % 4 9 ,5 3 5        0 .6 % 5 1 ,7 7 9 0 .6 %
O t h e r  n o n - c u r r e n t  l i a b i l i t i e s 4 8 3             0 .0 % 6 6 1             0 .0 % 8 2 4 0 .0 %
T o t a l n o n - c u r r e n t  lia b ilit ie s 4 ,6 3 8 ,7 0 4   5 5 .5 % 4 ,5 4 9 ,9 1 4   5 5 .9 % 4 ,4 5 7 ,4 4 5   5 5 .4 %
T o t a l lia b ilit ie s 5 ,6 8 8 ,5 9 3   6 8 .1 % 5 ,4 3 3 ,9 6 2   6 6 .8 % 5 ,2 1 5 ,7 0 3   6 4 .8 %
S h a r e h o ld e r s '  e q u it y
S h a r e  c a p i t a l
   R e g i s t e r e d
       9 3 8 ,9 1 7 ,2 3 3  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h 9 3 8 ,9 1 7      1 ,1 1 7 ,5 0 0   1 , 1 1 7 , 5 0 0      

       ( 2 0 2 2 :  1 ,1 1 7 ,5 0 0 ,0 0 0  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h )
   Is s u e d  a n d  f u l l y  p a i d  u p
       9 3 8 ,9 1 7 ,2 3 3  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h 9 3 8 ,9 1 7      1 1 .2 % 9 3 8 ,9 1 7      1 1 .5 % 9 3 7 , 5 0 0         1 1 . 7 %
P r e m i u m  o n  o r d i n a r y  s h a r e s 3 ,1 9 2          0 .0 % 3 ,1 9 2          0 .0 % -                   0 .0 %
D i f f e r e n c e  o n  a s s e t  r e s t r u c t u r i n g  u n d e r  
   c o m m o n  c o n t r o l ( 1 5 0 ,2 4 0 )    - 1 .8 % ( 1 5 9 ,8 4 0 )    - 2 .0 % ( 1 4 6 ,4 9 5 )    - 1 .8 %
R e t a i n e d  e a r n i n g s  ( d e f i c i t )
   A p p r o p r i a t e d  -  s t a t u t o r y  r e s e r v e 9 3 ,7 5 0        1 .1 % 9 3 ,7 5 0        1 .2 % 9 3 ,7 5 0 1 .2 %
   U n a p p r o p r i a t e d  ( 5 5 7 ,4 7 1 )    - 6 .7 % ( 5 1 5 ,5 9 2 )    - 6 .3 % ( 3 9 2 ,5 8 2 ) - 4 .9 %
O t h e r  c o m p o n e n t s  o f  s h a r e h o l d e r s '  e q u i t y 2 ,3 3 8 ,4 0 0   2 8 .0 % 2 ,3 3 8 ,4 0 0   2 8 .8 % 2 ,3 3 8 ,4 0 0   2 9 .1 %
T o t a l s h a r e h o ld e r s '  e q u it y 2 ,6 6 6 ,5 4 9   3 1 .9 % 2 ,6 9 8 ,8 2 7   3 3 .2 % 2 ,8 3 0 ,5 7 3   3 5 .2 %
T o t a l lia b ilit ie s  a n d  s h a r e h o ld e r s '  e q u it y 8 ,3 5 5 ,1 4 1   1 0 0 .0 % 8 ,1 3 2 ,7 8 9   1 0 0 .0 % 8 ,0 4 6 ,2 7 6   1 0 0 .0 %
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Royal Orchid Hotel (Thailand) Public Company Limited 
 

 
Royal Orchid Hotel (Thailand) Public Company Limited and its subsidiary 

Statement of financial position (continued) 
 

As of 31 December   
(Unit  :  Thousand Baht)

2565 2564
จํานวนเงนิ % จํานวนเงนิ % จํานวนเงนิ %

Liabilities and shareholders' equity
Current liabilities
Trade and other payables 198,278        2.4% 178,141        2.2% 126,653 1.6%
Income tax payable 652,704        7.8% 607,859        7.5% 599,695 7.5%
Current portion of lease liabilities 12,949           0.2% 30,880           0.4% 30,656 0.4%
Other current liabilities 185,958        2.2% 67,168           0.8% 1,254 0.0%
Total current liabilities 1,049,888     12.6% 884,048        10.9% 758,258        9.4%
Non-current liabilities
Lease liabilities, net of current portion 68,233           0.8% 81,181           1.0% 92,606 1.2%
Liabilities from lease agreement with
   buy-back obligation 4,533,613     54.3% 4,418,537     54.3% 4,312,236 53.6%
Provision for long-term employee benefits 36,376           0.4% 49,535           0.6% 51,779 0.6%
Other non-current liabilities 483                0.0% 661                0.0% 824 0.0%
Total non-current liabilities 4,638,704     55.5% 4,549,914     55.9% 4,457,445     55.4%
Total liabilities 5,688,593     68.1% 5,433,962     66.8% 5,215,703     64.8%
Shareholders' equity
Share capital
   Registered
       938,917,233 ordinary shares of Baht 1 each 938,917        1,117,500     1,117,500         

       (2022: 1,117,500,000 ordinary shares of Baht 1 each)
   Issued and fully paid up
       938,917,233 ordinary shares of Baht 1 each 938,917        11.2% 938,917        11.5% 937,500            11.7%

Premium on ordinary shares 3,192             0.0% 3,192             0.0% -                    0.0%
Difference on asset restructuring under 
   common control (150,240)       -1.8% (159,840)       -2.0% (146,495)       -1.8%
Retained earnings (deficit)
   Appropriated - statutory reserve 93,750           1.1% 93,750           1.2% 93,750 1.2%
   Unappropriated (557,471)       -6.7% (515,592)       -6.3% (392,582) -4.9%
Other components of shareholders' equity 2,338,400     28.0% 2,338,400     28.8% 2,338,400     29.1%
Total shareholders' equity 2,666,549     31.9% 2,698,827     33.2% 2,830,573     35.2%
Total liabilities and shareholders' equity 8,355,141     100.0% 8,132,789     100.0% 8,046,276     100.0%
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Royal Orchid Hotel (Thailand) Public Company Limited

Royal Orchid Hotel (Thailand) Public Company Limited and its subsidiary
Statement of financial position (continued)

As of 31 December 
( U n i t   :   T h o u s a n d  B a h t )

2 5 6 5 2 5 6 4
% % %

L ia b ilit ie s  a n d  s h a r e h o ld e r s '  e q u it y
C u r r e n t  lia b ilit ie s
T r a d e  a n d  o t h e r  p a y a b l e s 1 9 8 ,2 7 8      2 .4 % 1 7 8 ,1 4 1      2 .2 % 1 2 6 ,6 5 3 1 .6 %
In c o m e  t a x  p a y a b l e 6 5 2 ,7 0 4      7 .8 % 6 0 7 ,8 5 9      7 .5 % 5 9 9 ,6 9 5 7 .5 %
C u r r e n t  p o r t i o n  o f  l e a s e  l i a b i l i t i e s 1 2 ,9 4 9        0 .2 % 3 0 ,8 8 0        0 .4 % 3 0 ,6 5 6 0 .4 %
O t h e r  c u r r e n t  l i a b i l i t i e s 1 8 5 ,9 5 8      2 .2 % 6 7 ,1 6 8        0 .8 % 1 ,2 5 4 0 .0 %
T o t a l c u r r e n t  lia b ilit ie s 1 ,0 4 9 ,8 8 8   1 2 .6 % 8 8 4 ,0 4 8      1 0 .9 % 7 5 8 ,2 5 8      9 .4 %
N o n - c u r r e n t  lia b ilit ie s
L e a s e  l i a b i l i t i e s ,  n e t  o f  c u r r e n t  p o r t i o n 6 8 ,2 3 3        0 .8 % 8 1 ,1 8 1        1 .0 % 9 2 ,6 0 6 1 .2 %
L i a b i l i t i e s  f r o m  l e a s e  a g r e e m e n t  w i t h
   b u y - b a c k  o b l i g a t i o n 4 ,5 3 3 ,6 1 3   5 4 .3 % 4 ,4 1 8 ,5 3 7   5 4 .3 % 4 ,3 1 2 ,2 3 6 5 3 .6 %
P r o v i s i o n  f o r  l o n g - t e r m  e m p l o y e e  b e n e f i t s 3 6 ,3 7 6        0 .4 % 4 9 ,5 3 5        0 .6 % 5 1 ,7 7 9 0 .6 %
O t h e r  n o n - c u r r e n t  l i a b i l i t i e s 4 8 3             0 .0 % 6 6 1             0 .0 % 8 2 4 0 .0 %
T o t a l n o n - c u r r e n t  lia b ilit ie s 4 ,6 3 8 ,7 0 4   5 5 .5 % 4 ,5 4 9 ,9 1 4   5 5 .9 % 4 ,4 5 7 ,4 4 5   5 5 .4 %
T o t a l lia b ilit ie s 5 ,6 8 8 ,5 9 3   6 8 .1 % 5 ,4 3 3 ,9 6 2   6 6 .8 % 5 ,2 1 5 ,7 0 3   6 4 .8 %
S h a r e h o ld e r s '  e q u it y
S h a r e  c a p i t a l
   R e g i s t e r e d
       9 3 8 ,9 1 7 ,2 3 3  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h 9 3 8 ,9 1 7      1 ,1 1 7 ,5 0 0   1 , 1 1 7 , 5 0 0      

       ( 2 0 2 2 :  1 ,1 1 7 ,5 0 0 ,0 0 0  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h )
   Is s u e d  a n d  f u l l y  p a i d  u p
       9 3 8 ,9 1 7 ,2 3 3  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h 9 3 8 ,9 1 7      1 1 .2 % 9 3 8 ,9 1 7      1 1 .5 % 9 3 7 , 5 0 0         1 1 . 7 %
P r e m i u m  o n  o r d i n a r y  s h a r e s 3 ,1 9 2          0 .0 % 3 ,1 9 2          0 .0 % -                   0 .0 %
D i f f e r e n c e  o n  a s s e t  r e s t r u c t u r i n g  u n d e r  
   c o m m o n  c o n t r o l ( 1 5 0 ,2 4 0 )    - 1 .8 % ( 1 5 9 ,8 4 0 )    - 2 .0 % ( 1 4 6 ,4 9 5 )    - 1 .8 %
R e t a i n e d  e a r n i n g s  ( d e f i c i t )
   A p p r o p r i a t e d  -  s t a t u t o r y  r e s e r v e 9 3 ,7 5 0        1 .1 % 9 3 ,7 5 0        1 .2 % 9 3 ,7 5 0 1 .2 %
   U n a p p r o p r i a t e d  ( 5 5 7 ,4 7 1 )    - 6 .7 % ( 5 1 5 ,5 9 2 )    - 6 .3 % ( 3 9 2 ,5 8 2 ) - 4 .9 %
O t h e r  c o m p o n e n t s  o f  s h a r e h o l d e r s '  e q u i t y 2 ,3 3 8 ,4 0 0   2 8 .0 % 2 ,3 3 8 ,4 0 0   2 8 .8 % 2 ,3 3 8 ,4 0 0   2 9 .1 %
T o t a l s h a r e h o ld e r s '  e q u it y 2 ,6 6 6 ,5 4 9   3 1 .9 % 2 ,6 9 8 ,8 2 7   3 3 .2 % 2 ,8 3 0 ,5 7 3   3 5 .2 %
T o t a l lia b ilit ie s  a n d  s h a r e h o ld e r s '  e q u it y 8 ,3 5 5 ,1 4 1   1 0 0 .0 % 8 ,1 3 2 ,7 8 9   1 0 0 .0 % 8 ,0 4 6 ,2 7 6   1 0 0 .0 %
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Royal Orchid Hotel (Thailand) Public Company Limited 

 
Royal Orchid Hotel (Thailand) Public Company Limited and its subsidiary 

Statement of financial position (continued) 
 

As of 31 December   
(Unit  :  Thousand Baht)

2565 2564
% % %

Trade and other payables 198,278        2.4% 178,141        2.2% 126,653 1.6%
Income tax payable 652,704        7.8% 607,859        7.5% 599,695 7.5%
Current portion of lease liabilities 12,949           0.2% 30,880           0.4% 30,656 0.4%
Other current liabilities 185,958        2.2% 67,168           0.8% 1,254 0.0%

1,049,888     12.6% 884,048        10.9% 758,258        9.4%

Lease liabilities, net of current portion 68,233           0.8% 81,181           1.0% 92,606 1.2%
Liabilities from lease agreement with
   buy-back obligation 4,533,613     54.3% 4,418,537     54.3% 4,312,236 53.6%
Provision for long-term employee benefits 36,376           0.4% 49,535           0.6% 51,779 0.6%
Other non-current liabilities 483                0.0% 661                0.0% 824 0.0%

4,638,704     55.5% 4,549,914     55.9% 4,457,445     55.4%
5,688,593     68.1% 5,433,962     66.8% 5,215,703     64.8%

Share capital
   Registered
       938,917,233 ordinary shares of Baht 1 each 938,917        1,117,500     1,117,500         

       (2022: 1,117,500,000 ordinary shares of Baht 1 each)
   Issued and fully paid up
       938,917,233 ordinary shares of Baht 1 each 938,917        11.2% 938,917        11.5% 937,500            11.7%

Premium on ordinary shares 3,192             0.0% 3,192             0.0% -                    0.0%
Difference on asset restructuring under 
   common control (150,240)       -1.8% (159,840)       -2.0% (146,495)       -1.8%
Retained earnings (deficit)
   Appropriated - statutory reserve 93,750           1.1% 93,750           1.2% 93,750 1.2%
   Unappropriated (557,471)       -6.7% (515,592)       -6.3% (392,582) -4.9%
Other components of shareholders' equity 2,338,400     28.0% 2,338,400     28.8% 2,338,400     29.1%

2,666,549     31.9% 2,698,827     33.2% 2,830,573     35.2%
8,355,141     100.0% 8,132,789     100.0% 8,046,276     100.0%
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Royal Orchid Hotel (Thailand) Public Company Limited

Royal Orchid Hotel (Thailand) Public Company Limited and its subsidiary
Statement of financial position (continued)

As of 31 December 
( U n i t   :   T h o u s a n d  B a h t )

2 5 6 5 2 5 6 4
% % %

L ia b ilit ie s  a n d  s h a r e h o ld e r s '  e q u it y
C u r r e n t  lia b ilit ie s
T r a d e  a n d  o t h e r  p a y a b l e s 1 9 8 ,2 7 8      2 .4 % 1 7 8 ,1 4 1      2 .2 % 1 2 6 ,6 5 3 1 .6 %
In c o m e  t a x  p a y a b l e 6 5 2 ,7 0 4      7 .8 % 6 0 7 ,8 5 9      7 .5 % 5 9 9 ,6 9 5 7 .5 %
C u r r e n t  p o r t i o n  o f  l e a s e  l i a b i l i t i e s 1 2 ,9 4 9        0 .2 % 3 0 ,8 8 0        0 .4 % 3 0 ,6 5 6 0 .4 %
O t h e r  c u r r e n t  l i a b i l i t i e s 1 8 5 ,9 5 8      2 .2 % 6 7 ,1 6 8        0 .8 % 1 ,2 5 4 0 .0 %
T o t a l c u r r e n t  lia b ilit ie s 1 ,0 4 9 ,8 8 8   1 2 .6 % 8 8 4 ,0 4 8      1 0 .9 % 7 5 8 ,2 5 8      9 .4 %
N o n - c u r r e n t  lia b ilit ie s
L e a s e  l i a b i l i t i e s ,  n e t  o f  c u r r e n t  p o r t i o n 6 8 ,2 3 3        0 .8 % 8 1 ,1 8 1        1 .0 % 9 2 ,6 0 6 1 .2 %
L i a b i l i t i e s  f r o m  l e a s e  a g r e e m e n t  w i t h
   b u y - b a c k  o b l i g a t i o n 4 ,5 3 3 ,6 1 3   5 4 .3 % 4 ,4 1 8 ,5 3 7   5 4 .3 % 4 ,3 1 2 ,2 3 6 5 3 .6 %
P r o v i s i o n  f o r  l o n g - t e r m  e m p l o y e e  b e n e f i t s 3 6 ,3 7 6        0 .4 % 4 9 ,5 3 5        0 .6 % 5 1 ,7 7 9 0 .6 %
O t h e r  n o n - c u r r e n t  l i a b i l i t i e s 4 8 3             0 .0 % 6 6 1             0 .0 % 8 2 4 0 .0 %
T o t a l n o n - c u r r e n t  lia b ilit ie s 4 ,6 3 8 ,7 0 4   5 5 .5 % 4 ,5 4 9 ,9 1 4   5 5 .9 % 4 ,4 5 7 ,4 4 5   5 5 .4 %
T o t a l lia b ilit ie s 5 ,6 8 8 ,5 9 3   6 8 .1 % 5 ,4 3 3 ,9 6 2   6 6 .8 % 5 ,2 1 5 ,7 0 3   6 4 .8 %
S h a r e h o ld e r s '  e q u it y
S h a r e  c a p i t a l
   R e g i s t e r e d
       9 3 8 ,9 1 7 ,2 3 3  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h 9 3 8 ,9 1 7      1 ,1 1 7 ,5 0 0   1 , 1 1 7 , 5 0 0      

       ( 2 0 2 2 :  1 ,1 1 7 ,5 0 0 ,0 0 0  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h )
   Is s u e d  a n d  f u l l y  p a i d  u p
       9 3 8 ,9 1 7 ,2 3 3  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h 9 3 8 ,9 1 7      1 1 .2 % 9 3 8 ,9 1 7      1 1 .5 % 9 3 7 , 5 0 0         1 1 . 7 %
P r e m i u m  o n  o r d i n a r y  s h a r e s 3 ,1 9 2          0 .0 % 3 ,1 9 2          0 .0 % -                   0 .0 %
D i f f e r e n c e  o n  a s s e t  r e s t r u c t u r i n g  u n d e r  
   c o m m o n  c o n t r o l ( 1 5 0 ,2 4 0 )    - 1 .8 % ( 1 5 9 ,8 4 0 )    - 2 .0 % ( 1 4 6 ,4 9 5 )    - 1 .8 %
R e t a i n e d  e a r n i n g s  ( d e f i c i t )
   A p p r o p r i a t e d  -  s t a t u t o r y  r e s e r v e 9 3 ,7 5 0        1 .1 % 9 3 ,7 5 0        1 .2 % 9 3 ,7 5 0 1 .2 %
   U n a p p r o p r i a t e d  ( 5 5 7 ,4 7 1 )    - 6 .7 % ( 5 1 5 ,5 9 2 )    - 6 .3 % ( 3 9 2 ,5 8 2 ) - 4 .9 %
O t h e r  c o m p o n e n t s  o f  s h a r e h o l d e r s '  e q u i t y 2 ,3 3 8 ,4 0 0   2 8 .0 % 2 ,3 3 8 ,4 0 0   2 8 .8 % 2 ,3 3 8 ,4 0 0   2 9 .1 %
T o t a l s h a r e h o ld e r s '  e q u it y 2 ,6 6 6 ,5 4 9   3 1 .9 % 2 ,6 9 8 ,8 2 7   3 3 .2 % 2 ,8 3 0 ,5 7 3   3 5 .2 %
T o t a l lia b ilit ie s  a n d  s h a r e h o ld e r s '  e q u it y 8 ,3 5 5 ,1 4 1   1 0 0 .0 % 8 ,1 3 2 ,7 8 9   1 0 0 .0 % 8 ,0 4 6 ,2 7 6   1 0 0 .0 %
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Royal Orchid Hotel (Thailand) Public Company Limited

Royal Orchid Hotel (Thailand) Public Company Limited and its subsidiary
Statement of comprehensive income

As of 31 December 
( U n i t   :   T h o u s a n d  B a h t )

2 5 6 6 2 5 6 5 2 5 6 4

% % %
R e v e n u e s
R e v e n u e  f r o m  h o t e l  o p e r a t i o n s 8 0 9 ,2 6 2   1 0 0 .0 % 3 9 7 ,0 3 3   9 4 .5 % 6 2 ,2 6 2 1 4 .8 %
O t h e r  i n c o m e 2 8 4           0 .0 % 2 3 ,0 3 1      5 .5 % 2 ,9 4 4 0 .7 %
T o t a l r e v e n u e s 8 0 9 ,5 4 6   1 0 0 .0 % 4 2 0 ,0 6 4   1 0 0 .0 % 6 5 ,2 0 6      1 5 .5 %
E x p e n s e s
C o s t  o f  s a l e s  a n d  s e r v i c e s 2 5 8 ,0 5 6   3 1 .9 % 1 6 0 ,0 6 4   3 8 .1 % 8 1 ,4 2 8 1 9 .4 %
S e l l i n g  e x p e n s e s 8 0 ,5 7 1     1 0 .0 % 4 8 ,1 2 8      1 1 .5 % 1 7 ,8 7 9 4 .3 %
A d m i n i s t r a t i v e  e x p e n s e s 3 8 2 ,8 4 8   4 7 .3 % 2 4 6 ,8 8 1   5 8 .8 % 1 3 8 ,0 9 4 3 2 .9 %
D e p r e c i a t i o n  a n d  a m o r t i s a t i o n 8 1 ,3 5 6     1 0 .0 % 7 7 ,2 3 9      1 8 .4 % 7 7 ,9 6 8 1 8 .6 %
T o t a l e x p e n s e s 8 0 2 ,8 3 1   9 9 .2 % 5 3 2 ,3 1 3   1 2 6 .7 % 3 1 5 ,3 6 9   7 5 .1 %
O p e r a t in g  p r o f it  ( lo s s ) 6 ,7 1 5        0 .8 % ( 1 1 2 ,2 4 9 )  - 2 6 .7 % ( 2 5 0 ,1 6 3 )  - 5 9 .6 %
F i n a n c e  i n c o m e 3 5 6 ,0 7 4   4 4 .0 % 3 5 3 ,2 0 8   8 4 .1 % 1 6 2 ,0 7 3 3 8 .6 %
F i n a n c e  c o s t  ( 3 9 2 ,3 8 5 )  - 4 8 .5 % ( 3 8 1 ,9 3 1 )  - 9 0 .9 % ( 1 8 0 ,0 5 6 )  - 4 2 .9 %
L o s s  b e f o r e  in c o m e  t a x ( 2 9 ,5 9 6 )    - 3 .7 % ( 1 4 0 ,9 7 2 )  - 3 3 .6 % ( 2 6 8 ,1 4 6 )  - 6 3 .8 %
In c o m e  t a x  r e v e n u e  ( e x p e n s e ) ( 1 8 ,1 4 3 )    - 2 .2 % 1 7 ,9 6 2      4 .3 % 5 4 ,7 0 6 1 3 .0 %
L o s s  f o r  t h e  y e a r ( 4 7 ,7 3 9 )    - 5 .9 % ( 1 2 3 ,0 1 0 )  - 2 9 .3 % ( 2 1 3 ,4 4 0 )  - 5 0 .8 %
O t h e r  c o m p r e h e n s iv e  in c o m e :
O t h e r  c o m p r e h e n s i v e  i n c o m e  n o t  t o  b e  r e c l a s s i f i e d  
   t o  p r o fi t  o r  l o s s  i n  s u b s e q u e n t  p e r i o d s
C h a n g e s  i n  r e v a l u a t i o n  o f  l a n d -                0 .0 % -                0 .0 % 2 ,9 2 3 ,0 0 0 6 9 5 .8 %
L e s s :  In c o m e  t a x  e f f e c t  -                0 .0 % -                0 .0 % ( 5 8 4 ,6 0 0 ) - 1 3 9 .2 %
A c t u a r i a l  g a i n 7 ,3 2 6        0 .9 % -                0 .0 % -                0 .0 %
L e s s :  In c o m e  t a x  e f f e c t  ( 1 ,4 6 5 )      - 0 .2 % -                0 .0 % -                0 .0 %
O t h e r  c o m p r e h e n s i v e  i n c o m e  n o t  t o  b e  r e c l a s s i f i e d
   t o  p r o f i t  o r  l o s s  i n  s u b s e q u e n t  p e r i o d s  -  n e t  o f  i n c o m e  t a x5 ,8 6 0        0 .7 % -                0 .0 % 2 ,3 3 8 ,4 0 0 5 5 6 .7 %
O t h e r  c o m p r e h e n s iv e  in c o m e  f o r  t h e  y e a r 5 ,8 6 0        0 .7 % -                0 .0 % 2 ,3 3 8 ,4 0 0 5 5 6 .7 %
T o t a l c o m p r e h e n s iv e  in c o m e  f o r  t h e  y e a r ( 4 1 ,8 7 9 )    - 5 .2 % ( 1 2 3 ,0 1 0 )  - 2 9 .3 % 2 ,1 2 4 ,9 6 0 5 0 5 .9 %

L o s s  p e r  s h a r e
   L o s s  f o r  t h e  y e a r  ( B a h t ) ( 0 .0 5 )        ( 0 .1 3 )         ( 0 .2 3 )         
   W e i g h t e d  a v e r a g e  n u m b e r  o f  o r d i n a r y  s h a r e s  ( s h a r e s )9 3 8 ,7 4 3 9 3 8 ,7 4 3 9 3 7 ,5 0 0
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Royal Orchid Hotel (Thailand) Public Company Limited and its subsidiary
Statement of financial position (continued)

As of 31 December 
( U n i t   :   T h o u s a n d  B a h t )

2 5 6 5 2 5 6 4
% % %

L ia b ilit ie s  a n d  s h a r e h o ld e r s '  e q u it y
C u r r e n t  lia b ilit ie s
T r a d e  a n d  o t h e r  p a y a b l e s 1 9 8 ,2 7 8      2 .4 % 1 7 8 ,1 4 1      2 .2 % 1 2 6 ,6 5 3 1 .6 %
In c o m e  t a x  p a y a b l e 6 5 2 ,7 0 4      7 .8 % 6 0 7 ,8 5 9      7 .5 % 5 9 9 ,6 9 5 7 .5 %
C u r r e n t  p o r t i o n  o f  l e a s e  l i a b i l i t i e s 1 2 ,9 4 9        0 .2 % 3 0 ,8 8 0        0 .4 % 3 0 ,6 5 6 0 .4 %
O t h e r  c u r r e n t  l i a b i l i t i e s 1 8 5 ,9 5 8      2 .2 % 6 7 ,1 6 8        0 .8 % 1 ,2 5 4 0 .0 %
T o t a l c u r r e n t  lia b ilit ie s 1 ,0 4 9 ,8 8 8   1 2 .6 % 8 8 4 ,0 4 8      1 0 .9 % 7 5 8 ,2 5 8      9 .4 %
N o n - c u r r e n t  lia b ilit ie s
L e a s e  l i a b i l i t i e s ,  n e t  o f  c u r r e n t  p o r t i o n 6 8 ,2 3 3        0 .8 % 8 1 ,1 8 1        1 .0 % 9 2 ,6 0 6 1 .2 %
L i a b i l i t i e s  f r o m  l e a s e  a g r e e m e n t  w i t h
   b u y - b a c k  o b l i g a t i o n 4 ,5 3 3 ,6 1 3   5 4 .3 % 4 ,4 1 8 ,5 3 7   5 4 .3 % 4 ,3 1 2 ,2 3 6 5 3 .6 %
P r o v i s i o n  f o r  l o n g - t e r m  e m p l o y e e  b e n e f i t s 3 6 ,3 7 6        0 .4 % 4 9 ,5 3 5        0 .6 % 5 1 ,7 7 9 0 .6 %
O t h e r  n o n - c u r r e n t  l i a b i l i t i e s 4 8 3             0 .0 % 6 6 1             0 .0 % 8 2 4 0 .0 %
T o t a l n o n - c u r r e n t  lia b ilit ie s 4 ,6 3 8 ,7 0 4   5 5 .5 % 4 ,5 4 9 ,9 1 4   5 5 .9 % 4 ,4 5 7 ,4 4 5   5 5 .4 %
T o t a l lia b ilit ie s 5 ,6 8 8 ,5 9 3   6 8 .1 % 5 ,4 3 3 ,9 6 2   6 6 .8 % 5 ,2 1 5 ,7 0 3   6 4 .8 %
S h a r e h o ld e r s '  e q u it y
S h a r e  c a p i t a l
   R e g i s t e r e d
       9 3 8 ,9 1 7 ,2 3 3  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h 9 3 8 ,9 1 7      1 ,1 1 7 ,5 0 0   1 , 1 1 7 , 5 0 0      

       ( 2 0 2 2 :  1 ,1 1 7 ,5 0 0 ,0 0 0  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h )
   Is s u e d  a n d  f u l l y  p a i d  u p
       9 3 8 ,9 1 7 ,2 3 3  o r d i n a r y  s h a r e s  o f  B a h t  1  e a c h 9 3 8 ,9 1 7      1 1 .2 % 9 3 8 ,9 1 7      1 1 .5 % 9 3 7 , 5 0 0         1 1 . 7 %
P r e m i u m  o n  o r d i n a r y  s h a r e s 3 ,1 9 2          0 .0 % 3 ,1 9 2          0 .0 % -                   0 .0 %
D i f f e r e n c e  o n  a s s e t  r e s t r u c t u r i n g  u n d e r  
   c o m m o n  c o n t r o l ( 1 5 0 ,2 4 0 )    - 1 .8 % ( 1 5 9 ,8 4 0 )    - 2 .0 % ( 1 4 6 ,4 9 5 )    - 1 .8 %
R e t a i n e d  e a r n i n g s  ( d e f i c i t )
   A p p r o p r i a t e d  -  s t a t u t o r y  r e s e r v e 9 3 ,7 5 0        1 .1 % 9 3 ,7 5 0        1 .2 % 9 3 ,7 5 0 1 .2 %
   U n a p p r o p r i a t e d  ( 5 5 7 ,4 7 1 )    - 6 .7 % ( 5 1 5 ,5 9 2 )    - 6 .3 % ( 3 9 2 ,5 8 2 ) - 4 .9 %
O t h e r  c o m p o n e n t s  o f  s h a r e h o l d e r s '  e q u i t y 2 ,3 3 8 ,4 0 0   2 8 .0 % 2 ,3 3 8 ,4 0 0   2 8 .8 % 2 ,3 3 8 ,4 0 0   2 9 .1 %
T o t a l s h a r e h o ld e r s '  e q u it y 2 ,6 6 6 ,5 4 9   3 1 .9 % 2 ,6 9 8 ,8 2 7   3 3 .2 % 2 ,8 3 0 ,5 7 3   3 5 .2 %
T o t a l lia b ilit ie s  a n d  s h a r e h o ld e r s '  e q u it y 8 ,3 5 5 ,1 4 1   1 0 0 .0 % 8 ,1 3 2 ,7 8 9   1 0 0 .0 % 8 ,0 4 6 ,2 7 6   1 0 0 .0 %

2 5 6 6
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Royal Orchid Hotel (Thailand) Public Company Limited
Cash Flow Statement

As of 31 December 
( U n i t   :   T h o u s a n d  B a h t )

2 5 6 6 2 5 6 5 2 5 6 4
A m o u n t A m o u n t A m o u n t

C a s h  f lo w s  f r o m  o p e r a t in g  a c t iv it ie s
L o s s  b e fo r e  ta x ( 2 9 , 5 9 6 )     ( 1 4 0 , 9 7 2 )   ( 2 6 8 , 1 4 6 )   
A d j u s tm e n ts  to  r e c o n c i l e  l o s s  b e fo r e  ta x  to  n e t  
   c a s h  p r o v i d e d  b y  ( p a i d  f r o m )  o p e r a t i n g  a c t i v i t i e s :
   R e c o g n i s e  d i f f e r e n c e  o n  a s s e t  r e s t r u c tu r i n g  u n d e r  c o m m o n  c o n tr o l 9 , 6 0 0 9 , 6 0 0         -                
   D e p r e c i a t i o n  a n d  a m o r t i s a t i o n 8 1 , 3 5 6      7 7 , 2 3 9       7 7 , 9 6 8       
   A l l o w a n c e  fo r  e x p e c te d  c r e d i t  l o s s e s 1 8 4           2 2 3            ( 2 2 9 )          
   L o s s  ( g a i n )  o n  d i s p o s a l / w r i t te n - o f f  o f  f i x e d  a s s e ts ( 9 )              1 , 3 2 0         ( 2 , 8 0 9 )       
   L o s s  o n  w r i t te n - o f f  o f  i n ta n g i b l e  a s s e ts 0               -                -                
   P r o v i s i o n  fo r  l o n g - te r m  e m p l o y e e  b e n e f i ts  3 , 7 7 3        4 , 5 6 8         4 , 3 6 8         
   S h a r e  p r o f i t  f r o m  d i s s o l u t i o n  o f  s u b s i d i a r y -                ( 2 2 , 9 3 7 )     -                
   F i n a n c e  i n c o m e ( 3 5 6 , 0 7 4 )   ( 3 5 3 , 2 0 8 )   ( 1 6 2 , 0 7 3 )   
   F i n a n c e  c o s t 3 9 2 , 3 8 5    3 8 1 , 9 3 1     1 8 0 , 0 5 6     
G a i n  ( l o s s )  f r o m  o p e r a t i n g  a c t i v i t i e s  b e fo r e  c h a n g e s  
   i n  o p e r a t i n g  a s s e ts  a n d  l i a b i l i t i e s 1 0 1 , 6 2 0    ( 4 2 , 2 3 6 )     ( 1 7 0 , 8 6 4 )   
O p e r a t i n g  a s s e ts  ( i n c r e a s e )  d e c r e a s e
   T r a d e  a n d  o th e r  r e c e i v a b l e s ( 5 , 1 6 1 )       ( 3 7 , 1 5 6 )     ( 1 , 3 7 3 )       
   I n v e n to r i e s 1 , 3 6 4        ( 1 , 1 1 4 )       ( 3 3 5 )          
   O th e r  c u r r e n t  a s s e ts  5 , 8 0 0 8 , 6 7 2         2 9 , 1 3 8       
O p e r a t i n g  l i a b i l i t i e s  i n c r e a s e  ( d e c r e a s e )
   T r a d e  a n d  o th e r  p a y a b l e s 2 0 , 1 3 7      5 1 , 9 7 9       3 1 , 6 5 9       
   O th e r  c u r r e n t  l i a b i l i t i e s 1 1 8 , 7 8 9    6 5 , 9 1 4       ( 2 , 9 5 8 )       
   O th e r  n o n - c u r r e n t  l i a b i l i t i e s ( 1 7 9 )          ( 1 6 3 )          ( 1 4 9 )          
C a s h  f l o w s  f r o m  o p e r a t i n g  a c t i v i t i e s 2 4 2 , 3 7 1    4 5 , 8 9 7       ( 1 1 4 , 8 8 0 )   
   C a s h  p a i d  fo r  i n c o m e  ta x  e x p e n s e s  a n d  w i th h o l d i n g  ta x ( 3 , 0 8 6 ) ( 3 , 7 4 2 ) ( 6 9 , 4 2 6 )
   C a s h  p a i d  fo r  e m p l o y e e  b e n e f i ts  ( 9 , 6 0 6 ) ( 6 , 8 1 2 ) ( 5 , 6 7 2 )
   C a s h  r e c e i v e d  f r o m  c o r p o r a te  i n c o m e  ta x  r e fu n d a b l e -            1 , 1 2 2         -                
N e t  c a s h  f lo w s  f r o m  o p e r a t in g  a c t iv it ie s 2 2 9 , 6 8 0    3 6 , 4 6 4       ( 1 8 9 , 9 7 8 )   
C a s h  f lo w s  f r o m  f in a n c in g  a c t iv it ie s
C a s h  r e c e i v e d  f r o m  p a i d - u p  s h a r e ( 7 , 5 0 0 )       -                
L o a n s  to  p a r e n t  c o m p a n y -                ( 9 0 , 0 0 0 )     ( 3 , 9 0 0 , 0 0 0 )
P u r c h a s e  o f  e q u i p m e n t  a n d  b u i l d i n g  r e n o v a t i o n ( 4 8 , 5 2 9 )     ( 5 5 , 9 1 1 )     ( 9 8 , 5 9 6 )     
P r o c e e d s  f r o m  d i s p o s a l s  o f  e q u i p m e n t 3 2 7           1 5 4            2 , 9 6 5         
C a s h  r e c e i v e d  f r o m  d e p o s i t  o f  e q u i p m e n t  p u r c h a s i n g -                8 , 0 0 0         -                
C a s h  r e c e i v e d  f r o m  s h a r e  p r o f i t  f r o m  d i s s o l u t i o n  o f  s u b s i d a i r y -                2 2 , 9 3 7       -                
C a s h  r e c e i v e d  f r o m  i n te r e s t  i n c o m e 2 6 6 , 7 9 6    3 5 3 , 1 6 8     1 6 0 , 1 7 8     
N e t  c a s h  f lo w s  f r o m  in v e s t in g  a c t iv it ie s 2 1 1 , 0 9 4    2 3 8 , 3 4 9     ( 3 , 8 3 5 , 4 5 3 )
C a s h  f lo w s  f r o m  f in a n c in g  a c t iv it ie s
C a s h  r e c e i v e d  f r o m  p a i d - u p  s h a r e -                5 , 0 0 0         -                
N e t  c a s h  r e c e i p t  f r o m  a s s e t  s o l d  to  G r a n d e  R o y a l  O r c h i d
   H o s p i ta l i ty  R e a l  E s ta te  In v e s tm e n t  T r u s t  w i th  b u y  b a c k  c o n d i t i o n -                -                4 , 2 3 5 , 7 3 5  
C a s h  p a i d  to  l i a b i l i t i e s  f r o m  l e a s e  a g r e e m e n t  w i th  b u y - b a c k  o b l i g a t i o n( 2 7 2 , 0 0 0 )   ( 2 7 2 , 0 0 0 )   ( 7 9 , 8 3 9 )     
C a s h  r e c e i v e d  f r o m  r e n ta l  d e p o s i t 1 2 3 , 0 0 0    -                ( 2 5 9 , 0 0 0 )   
R e p a y m e n t  o f  l e a s e  l i a b i l i t i e s ( 3 0 , 8 7 9 )     ( 1 2 , 7 5 4 )     ( 6 , 2 4 3 )       
C a s h  p a i d  fo r  i n te r e s t  e x p e n s e s  u n d e r  l e a s e  l i a b i l i t i e s ( 6 , 0 3 5 )       ( 6 , 7 6 4 )       ( 7 1 4 )          
N e t  c a s h  f lo w s  u s e d  in  f in a n c in g  a c t iv it ie s ( 1 8 5 , 9 1 5 )   ( 2 8 6 , 5 1 7 )   3 , 8 8 9 , 9 3 9  
N e t  in c r e a s e  ( d e c r e a s e )  in  c a s h  a n d  c a s h  e q u iv a le n t s 2 5 4 , 8 5 9    ( 1 1 , 7 0 4 )     ( 1 3 5 , 4 9 2 )   
C a s h  a n d  c a s h  e q u i v a l e n ts  a t  b e g i n n i n g  o f  y e a r 1 2 7 , 1 5 2    1 3 8 , 8 5 6     2 7 4 , 3 4 8     
C a s h  a n d  c a s h  e q u iv a le n t s  a t  e n d  o f  y e a r  3 8 2 , 0 1 1    1 2 7 , 1 5 2     1 3 8 , 8 5 6     
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c) Financial Ratios (The Company Only)
2023 2022 2011

Liquidity Ratio
- Current Ratio 0.99 0.92 0.80 (Times)
- Quick Ratio 0.50 0.20 0.20 (Times)
- Cash Ratio 0.36 0.14 0.18 (Times)
- Accounts receivable turnover 17.57 16.56 13.13 (Times)
- Average Collection Period 20.77 22.04 27.80 (Days)
- Inventory Turnover 78.33 46.81 30.21 (Times)
- Average Age inventory 4.66 7.80 12.08 (Days)
- Accounts payable turnover 8.86 7.99 15.98 (Times)
- Average payment period 41.18 45.66 22.84 (Days)
- Cash Cycle (15.75) (15.82) 17.04 (Days)

Profitability Ratio
- Gross margin 68.11 59.68 (30.78) (%)
- EBITDA 10.85 (14.62) (281.29) (%)
- Net profit margin (5.90) (29.28) (327.33) (%)
- Return on equity (1.79) (4.56) (7.54) (%)

Profitability
- Return on Assets (0.57) (1.51) (2.65) (%)
- Return on Fixed Assets (1.40) (3.59) (6.17) (%)
- Assets turnover 0.10 0.05 0.01 (Times)

Leverage
- Debt-to-Equity Ratio 2.13 2.01 1.84 (Times)
- Time Interest Earned 0.92 0.63 (0.49) (Times)
- Long-term loan payment Ratio N/A N/A N/A
- Dividend Payment Ratio 0.00 0.00 0.00 (%)
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2023 2022 2021

Information per share and growth rate (the Company only)
Information per share
- Book value per share 2.84 2.87 3.02 (Baht)
- Net profit (loss) per share (0.05) (0.13) (0.23) (Baht)
- Dividend per share - - - (Baht)

Growth rate
- Total Assets 2.73 1.08 778.86 (%)
- Total Liabilities 4.69 4.18 1967.37 (%)
- Gross sales and services 103.83 537.68 (74.15) (%)
- Operating expenses 50.82 68.79 (27.26) (%)
- Net Profit (Loss) (61.19) 42.37 (38.01) (%)

* The company has registered the change of par value of the Company’s ordinary shares from Baht 10 to Baht 1 per share to Min istry 
of Commerce on 8 December 2021.

5. General information and other material facts
5.1. General information

Registrar
The Stock Exchange of Thailand
93 Rajadapisek Road, Dindaeng, Dindaeng, Bangkok 10400
Tel. 02-0099378

Auditors
EY Office Limited
33th floor, Lake Rajada Office Complex, 193/136-137, New Rajadapisek Road, Bangkok 10110
Tel. 02-2640777
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Legal Advisor
Legal Business and Consulting Co., Ltd.
No.414 Soi Paisan, Pracharajbampen Road, Huaykwang, Bangkok 10310
Tel: 02-2762301

Manager under the Management contract
Sheraton Overseas Management Corporation
19th floor, unit 1905-6, Sathorn Square Office Tower
98 North Sathorn Road, Silom, Bangrak, Bangkok 10500
Tel: 02-3525600

Bank
Siam Commercial Bank Public Company Limited
1280, 1280/1 Yotha Road, Taladnoi, Samphanthawong, Bangkok 10100
Tel: 02-237-5001-4

5.2. Other material facts
5.2.1. other information that may influence investors' decision making

None
5.2.2. the restrictions of foreign shareholders

None
5.3. Legal dispute

None
5.4. Secondary market

None
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Part 2 
Corporate Governance

6. Corporate governance policy
6.1 Overview of the Policy and Guidelines

6.1.1 Policy and guidelines related to the Board of Directors  

The Directors shall perform their duties and responsibilities in accordance with the laws, 
objectives and Articles of Association of the Company including Shareholders’ resolutions with honesty and 
carefulness in order to ensure the best benefits of the Company. In addition, the Board of Directors has 
considered the adoption of the Good Corporate Governance of listed companies in 2017 or (the CG Code) 
issued by the Securities and Exchange Commission (the “SEC”) to be implemented with the business 
operations of the Company in order for the business operations of the Company are in accordance with the 
ethical, respect and responsible for the shareholders and interest persons, benefits to the social and able to 
develop or reduce the affect to environment including able to adapt the business for changing of factors as 
well as able to increase the competitiveness and performance with long-term perspective.

The selection of directors and management, the Company did not set up the Nomination Committee 
as specific, whereby the representative of major shareholders will nominate the name of director to be its 
representative for management of the Company.  The Board of Directors will consider the qualification and 
non-prohibited characteristics by law and rule of regulator of the nominated person and consider the
independence, experience, expertise, knowledge and ability including honest of such person.

For the selection of high level management, the Board of Directors assigned the Executive 
Committee to have the authority to consider and approve the appointment of management level and having 
the duty to supervise, follow and assess the performance of high level management.

In addition, the appointment of director shall be made by a majority vote of the shareholders’ 
meeting in accordance with the following conditions and procedures:

(1) One shareholder shall have one vote for each share;
(2) Each shareholder shall exercise all the votes he has under (1) to appoint one or several person(s) 

to be director(s), provided that he cannot divide his votes to any person to any extent;
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(3) Persons receiving the most votes are those who are elected to be directors, in descending order, 
to the number of directors who are to be elected. If these is a tie in the last to be elected and this exceeds the 
said number of directors, the presiding chairman shall have an additional casting vote.

At every annual general meeting, one-third of the number of the directors shall vacate the office 
whereby the Directors who have been in the longest term in office are required to retire by rotation.  But 
they are entitled to be re-elected to resume the positions of the Directors of the Company. In case of a 
vacancy on the Board of Directors otherwise than by rotation, the Board of Directors shall elect any person 
who is qualified and not subject to prohibition under the laws as a replacement Director at the next meeting 
of the Board of Directors. The resolution of the Board of Directors must be passed by a vote of not less than 
three-fourths of the number of the subsisting Directors.

6.1.2 Policy and guidelines related to shareholders and stakeholders
(1) Rights of Shareholders
In 2023 , the company held the Annual General Meeting of Shareholders for the year 2023

on April 21, 2023 held via Electronic Meeting. The company sent out a meeting notice as well as the agenda 
attached for the meeting. For each meeting, the shareholders must acknowledge the meeting not less than 14 
days prior to each meeting, and for each meeting there is an attachment of the Board of Directors’ feedback 
as well as the meeting minutes.

In the Annual General Meeting of in 2023, 11 directors attended the meeting. The Chairman 
of the meeting offered the shareholders the equal right to examine the company’s performance, to question 
and give opinions. The Shareholders’ Meeting has been recorded for minutes purpose.

(2) Equitable Treatment of Shareholders
The Boards of Directors prevents conflict of interests by establishing policies that object the 

Management and people concerned to take the company’s information to be used for their personal interests as 
follows :-

List of possible conflict of interests-the Board acknowledges the possible conflict of interests 
and all related possibilities and has considered appropriate way to prevent it by following the 
rules and regulations of the Securities and Exchange Commission, with conditions and prices 
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similar to outsiders transactions and has exhibited the information and the value of the contract 
in the annual report.
The company has prepared a power of attorney letter as per the Department of Business 
Development and the Ministry of Commerce for the Shareholders who would like to assign 
replacements to attend the meeting in their regards in case the shareholders are unable to attend 
the meeting.
Supervision of the use of internal information
- The Management has to report any change of stock ownership to the Office of the Securities 
and Exchange Commission as per to clause 59 of SEC act 1992.
- The Management and people concerned who receive insider information are forbidden to 
expose information to outsides prior to the public release of the financial statement.

(3) Role of Stakeholders
The company recognizes the importance of the right of all groups of stakeholders, with 

details as follows:-
Employees: the company equally acts towards the employees, fairly and offers 
appropriate benefits and remuneration.
Suppliers: the company purchases products and services from suppliers according to 
business agreements.
Creditors: the company follows all agreements made as per financial contracts.
Customers: the company cares and is responsible towards the customers, produces quality 
products and keeps the company’s standard. The Company ensures to keep the customers’ 
confidentiality. A customer service department or person makes sure to receive 
complaints and take immediate action as soon as possible.
Competitors: the company manages the business with ethics and transparency, maintains 
professionalism and must avoid dishonest actions to destroy competitors.
Communities: the company takes responsibility towards the environment of the 
community and the society.
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The company will operate the business according to the law and other rules and 
regulations in order to maintain the benefits of the stakeholders.

6.2 Business Ethics
The company maintains the company’s rules according the management and employee’s 

corporate code of conduct so that all people involved maintain this code as direction in performing their 
duties with loyalty, honestly, fairness, to the company and to the stakeholders, community and the society. 
All people concerned acknowledge and agree to follow this code, the company keeps regularly 
communication with the employees and follows up their actions towards this direction, including 
establishing disciplinary action.

6.3 Material changes and developments regarding policy, guidelines and corporate 
governance system in the preceding year

6.3.1 Material changes and developments regarding policy, guidelines and corporate 
governance system

The Company has reviewed the policy, guidelines and corporate governance system in the 
previous year but there was no any change of the policy, guidelines and corporate governance system.

6.3.2 Other practices in accordance with corporate governance
Disclosure and Transparency

The Board of Directors recognizes the importance of good corporate governance. In order to increase 
clarity, ability of corporate competition, shareholders, investors and all parties’ confidence, the company has 
established policies of corporate governance, which include main principles as follow:-

Rights and equitable treatments shareholders and various groups of stakeholders.
The Board of Directors in determined to increase significant value-added to the company in 
long term. The Board will manage the company with sufficient efficiency in order to increase 
maximum benefit to the shareholders. The Board is responsible to prevent conflict of interest 
and take full responsibility in all actions and its decisions made.
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Manage the business with clarity and is always ready to go through audit check. The Board of 
Directors must have information disclosure and transparency.
Manage the business with risk management in mind as well as controlling system.
The company maintains business ethics for the Board of Directors and staffs to follow.

7. Corporate governance structure and significant information related to the Board of Directors, 
subcommitees, executives, employees and other

7.1 Corporate Governance Structure  

7.2 Information on the Board of Directors
7.2.1 The composition of the Board of Directors

The Board of Directors includes 12 directors with details as follow:
Directors who act as representative to the major shareholder: 8 persons
(Grande Asset Hotels and Property Public Company Limited)
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Independent Director: 4 persons
Aggregation and Segregation of Positions

The Chairman of the Board of Directors in not the same person as the General 
Manager in order to split tasks in establishing policies of the operation and 
management supervision.
The company has independent directors equally to 33.33% of the Board of 
Directors.

7.2.2 The information on each director and controlling person
Board of Directors as of 31 December 2023 is composed of 12 members as follows:
1. Mr. Wichai Thongtang Chairman of the Board
2. Dr. Bhichit Rattakul Vice Chairman of the Board
3. Mr. Sanith Adhyanasakul Director
4. Mr. Vitavas Vibhagool Director and Managing Director
5. Mr. Pramote Rermyindee Director and Company Secretary
6. Ms. Wilawun Leongnarktongdee Director
7. Mr. Amarin Narula Director
8. Ms. Kanoknat Adhyanasakul Director
9. Mr. Amnuay Preemonwong Independent Director
10. Mr. Twatchai Noonpukdee Independent Director & Chairman of 

Audit Committee
11. Asso. Prof. Dr. Seri Wongmontha Independent Director & Audit 

Committee Member
12. Pol. Gen. Aek Angsananont Independent Director & Audit 

Committee Member
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7.2.3 Roles and Duties of the Board of Directors

The Directors shall perform their duties and responsibilities in accordance with the laws, objectives 
and Articles of Association of the Company including Shareholders’ resolutions with honesty and 
carefulness in order to ensure the best benefits of the Company. The important duties and responsibilities 
are summarized below:

1. The Board of Directors shall hold an annual general shareholders’ meeting within four 
months from the last day of the fiscal year of the Company.
2. The Board of Directors shall hold a meeting at least once every three months.
3. The Board of Directors shall prepared the statement of financial position an statement 
of comprehensive income as at the last day of the fiscal year of the Company for 
submission to the shareholders’ meeting for their consideration and approval.
4. The Board of Director may authorize any director or many directors or any person to 
take any actions on behalf of the Board or grant authority to such persons within the 
period as appropriated by the Board considers, whereby the Board of Director may revoke 
or cancel or change or amend the authorized person or the authority as appropriated.
5. The Board of Directors shall determine the Company’s target, policy, business plan, 
budget and supervise the Executive Directors and the Management of the Company to 
ensure the conduct of Business will always be in live with the Company’s policy.

The Board of Directors shall empower the Executive Board Committee to perform the duties and 
responsibilities which the details of authorities are in accordance with the Scope of duties and responsibilities 
of the Executive Board Committee. The said authorities are not included the consideration and approval of 
any transactions which may conflict with the interest of the Company and subsidiaries, except for they are 
the transactions in accordance with the policies or rules which had been approved by the Board of Directors.
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7.3 Information on subcommittees
7.3.1 Audit Committee

Audit Committee has the term of offices for each three years and includes 3 directors. 
Each one is independent director and listed as follows:

1. Mr. Twatchai Noonpukdee Chairman of the Audit Committee
2. Asso. Prof. Dr. Seri Wongmonta Audit Committee
3. Pol. Gen. Aek Angsananont Audit Committee
All audit committee members have adequate expertise and experience to review 

creditability of the financial reports.
In 2023, the Audit Committee held 4 meetings in total. The Audit Committee has the 

scope of duties and responsibilities as follows.
1. To review the Company financial reporting process to ensure that it is accurate and 
adequately disclosed
2. To review the Company internal control system and internal audit system to ensure that 
they are suitable, adequate and efficient. To determine the Internal Audit Unit has 
independency, as well as to approve the appointment, transfer, and dismissal of the Chief 
of Internal Audit Unit or any other similar unit in charge of an internal audit
3. To review the Company compliance with the law on securities and exchange, the 
Exchange’s regulations, and the laws relating to the Company business
4. To consider, select, and nominate an independent person to be the Company Auditor, 
and to propose suitable remuneration, as well as attending a meeting with an auditor at 
least once a year without Company Management
5. To review the connected transactions, or the transactions that may lead or have 
potential to lead to the conflict of interests, to ensure that these transactions are in full 
compliance with the relevant laws, and the Exchange’s regulations, and are reasonable, 
and are for the highest benefit of the Company
6. To prepare and disclose in the Company’s annual report, an Audit Committee’s Report 
which must be signed by the Chairman of the Audit Committee. The report must at least 
contain the following information:
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(a) an opinion on the accuracy, completeness, fairness, and reliability of the 
Company financial report,
(b) an opinion on the adequacy of the Company internal control system,
(c) an opinion on the compliance with the law on securities and exchange, the 
Exchange financial report, signed by the Chairman of the Audit Committee. An 
opinion on the suitability of an Auditor,
(d) an opinion on the transactions that may lead to conflicts of interests,
(e) the number of the Audit Committee meetings, and the attendance record of 
such meetings attended by each committee member,
(f) an opinion or observation of the Audit Committee from the conduct of its duty 
and responsibility in accordance with the charter, and
(g) other transactions which, according to the Audit Committee opinion, should 
be known to the shareholders, and general investors, subject to the scope of 
duties and responsibilities assigned by the Company Board of Directors; and

7. To perform any other duty as assigned by the Company’s Board of Directors, with the 
approval of the audit committee
8. To review and improve the charter of an audit committee and propose to the 
Company’s Board of Directors for approval
9. To approve an audit plan of internal audit unit and consider approving for the results of 
the reports as well as the results from any special investigation as requested.

7.3.2 Executive Board Committee
Executive Board Committee is composed of 5 directors being appointed on May 7, 2019
1. Mr. Sanith Adhyanasakul Chairman of the Executive Board Committee
2. Mr. Vitavas Vibhagool Executive Board Committee
3. Ms. Wilawun Leongnarktongdee Executive Board Committee
4. Mr. Amarin Narula Executive Board Committee
5. Ms. Kanoknat Adhyanasakul Executive Board Committee
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In 2023, the current Executive Committee held 13 meetings. The Executive Board 
Committee has the scope of duties and responsibilities as follows;
1. Manage the affairs in the ordinary course of business of the Company under the policy 
of the Board of Directors and within the scope of the law, conditions, regulations, 
Memorandum of Association, and Articles of Association of the Company, except for any 
transaction concerning the investments which are not related to the core businesses of the 
Company.
2. Appoint senior executives for management of the Company.
3. Consider the allocation of the annual budget in order for the same to be proposed to the 
Board of Directors for consideration and approval.
4. Consider and screen various investment projects of the Company in order to be 
proposed to the Board of Directors.
5. Consider and approve transactions that are beyond the budget plan that have an amount 
not exceeding 100 Million Baht.
6. Consider and approve the applications for loans or credit facilities from financial 
institutions, including payment or expenditures for normal transactions of the Company 
as follows:

- The amount of loans for working capital, to consider and approve applications 
for credit facilities from financial institutions in the amount not exceeding 800 
Million Baht.

7. Prepare, recommend, and set business policies, including business strategies of the 
Company, to the Board of Directors.
8. Consider and approve the marketing plan, advertising and public relations plan.
9. Assess the performance results of the Company both in terms of asset management and 
financial management to ensure efficiency and effectiveness.
10. Perform other duties as assigned by the Board of Directors.

Provided that the delegation of authorities, duties, and responsibilities of the Executive Committee 
shall not be the delegation of authority or sub-delegation of authority that will allow an Executive Director 
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or the person authorized by the Executive Committee to approve a transaction for which he himself or a 
person of possible conflict of interest (as defined in Notification of the Securities and Exchange 
Commission) to have interests or may have any other conflict of interest with the Company or its 
subsidiaries, unless it is the approval of a transaction that is a normal commercial transaction of the Company 
in accordance with the policies and criteria as approved by the Board of Directors, which is in accordance 
with the Securities and Exchange Act and the regulations, notifications, orders or requirements of the Stock 
Exchange of Thailand.

7.4 Information of executives
7.4.1 Executives

Names and positions of Executive (as of 31 December 2023)
1. Mr. David Lance General Manager
2. Mr. Pichai Chinachote Director of Finance
3. Mr. Mathieu Bellec Executive Assistance - Food & Beverage
4. Ms. Supattra Aunprasertsuk Director of Rooms
5. Ms. Vasikarn Karnchananan Executive Assistance - Sales & Marketing
6. Mr. Ratthapon Kaewchaiyo Director of Information Technology
7. Mr. Komsan Thongklom Director of Engineering
8. Mrs. Sunisa Suthasiri Director of Human Resources
9. In process of recruiting Hotel Manager

*No. 9 are in the process of recruiting to replace the executives who resigned from the company.

The Managing Director and General Manager have been assigned from the Board of Directors of 
the Company for management of the Company in accordance with the policy as received from the Board of 
Directors in order for achieving the objectives as specified by the Company.  The General Manager and 
Director of Finance have been authorized from the Board of Directors of the Company to enter into the 
agreements relating to the procurement of daily management for efficiency.
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7.4.2 Remuneration policy for executive directors and executives
Remuneration for Directors and Executives: the company sets the policies of the 

director’s and executive’s remuneration clearly. The remuneration is at the same level as the general 
practice of the industry

7.4.3 Remuneration of Executive Board of Directors and Management
Monetary Remuneration in the year ended 31 December 2023, the company’s
expenses for salary, meeting allowance, yearly meeting fee and other benefits for 
executive board of directors and management members amount Baht 42.7
Million 
The Company established a provident fund for director and management. The 
Company and employees contributed to the fund monthly at the rate of 7 and 5 
percent of basic salary. In the year ended 31 December 2023, the company’s 
contributed in this fund Baht 0.5 million for director and management.  

7.5 Information on employees
In 2023 (as 31 December 2023) Company has 370 employees, as followings;

Front of the House Employee 312 persons
Back of the House Employee   58 persons

Expenses relating to the employees for 2023 are in an amount of 269.5 Million Baht which 
consist of salaries, bonuses, provident funds, medical expenses, food expenses, tax instead, 
social security expenses and other benefits.  The Company interested with the development of 
quality of employees and providing the usual training for increasing the knowledge and 
practical standard in order for the employee can provide the empress services to the customers 
every time.
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7.6 Other significant information
7.6.1 Company Secretary and Head of Finance & Accounting

Mr. Pramote Rermyindee (Director and Company Secretary)
Mr. Pichai Chinachote (Director of Finance)

7.6.2 Auditor’s Remuneration
In 2023 the Company paid audit fee to an independent audit firm which is the same audit 

firm of its subsidiary companies, whereby the Annual General Meeting of Shareholders of the 
Company for the year 2023 had approved the Audit fee Baht 1,196,000.- (2022 Baht 1,196,000.-).

8. Report on key operating result on corporate governance
8.1 Summary of duty performance of the Board of Directors
The Board of Directors, the Management and the Executive Committee implement together the 

policies, strategy, business plan, and the company’s budget. They also ensure that the Management works 
according to the business and financial plan for the most efficient way in order to achieve and to add 
economic result for the business and secure shareholders confidence, under the responsibility of limited 
authority.

The company maintains the company’s rules according the management and employee’s corporate 
code of conduct so that all people involved maintain this code as direction in performing their duties with 
loyalty, honestly, fairness, to the company and to the stakeholders, community and the society. All people 
concerned acknowledge and agree to follow this code, The company keeps regularly communication with 
the employees and follows up their actions towards this direction, including establishing disciplinary action.

8.1.1 Selection, development and evaluation of duty performance of the Board of 
Directors.

The selection of directors and management, the Company did not set up the Nomination Committee 
as specific, whereby the representative of major shareholders will nominate the name of director to be its 
representative for management of the Company.  The Board of Directors will consider the qualification and 
non-prohibited characteristics by law and rule of regulator of the nominated person and consider the 
independence, experience, expertise, knowledge and ability including honest of such person.
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However, during the past financial period, an independent director had no any business relationship 
or provided professional services or used to have a business relationship or provided professional services 
at a value exceeding the specified criteria.

For the selection of high level management, the Board of Directors assigned the Executive 
Committee to have the authority to consider and approve the appointment of management level and having 
the duty to supervise, follow and assess the performance of high level management.

In addition, the appointment of director shall be made by a majority vote of the shareholders’ 
meeting in accordance with the following conditions and procedures:

(1) One shareholder shall have one vote for each share;
(2) Each shareholder shall exercise all the votes he has under (1) to appoint one or several person(s) 

to be director(s), provided that he cannot divide his votes to any person to any extent;
(3) Persons receiving the most votes are those who are elected to be directors, in descending order, 

to the number of directors who are to be elected. If these is a tie in the last to be elected and this exceeds the 
said number of directors, the presiding chairman shall have an additional casting vote.

At every annual general meeting, one-third of the number of the directors shall vacate the office 
whereby the Directors who have been in the longest term in office are required to retire by rotation.  But 
they are entitled to be re-elected to resume the positions of the Directors of the Company. In case of a 
vacancy on the board of Directors otherwise than by rotation, the Board of Directors shall elect any person 
who is qualified and not subject to prohibition under the laws as a replacement Director at the next meeting 
of the Board of Directors. The resolution of the Board of Directors must be passed by a vote of not less than 
three-fourths of the number of the subsisting Directors.

8.1.2 Meeting attendance and remuneration payment to each Board member
The Board of Directors holds meeting every 3 months and does occasionally add special 

meetings if necessary by providing specific agenda in advance as well as a regular follow-up 
operation agenda. The Company Secretary issues the notice of the meeting with the agenda of the 
meeting and document 7 days in advance so that the Board of Directors have enough time to 
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consider before attending the meeting. Normally a meeting takes up to 1-2 hours, and in 2023 the 
Board of Directors held 4 board meetings. 

However, in the same year the Company held the Annual General Meeting of Shareholders, 
the attendance of each director at the said meetings are summarized as follows.

Remuneration for Directors and the Management
Remuneration for Directors: the company sets the policies of the director’s remuneration clearly. 
The remuneration is at the same level as the general practice of the industry and have already been 
approved by the Annual General Meeting of Shareholders. Directors who are assigned with extra 
work should be paid appropriately more.
Remuneration for top executives: it should be determined in accordance to the standard of Marriott 
International, Inc. which is the management company of the hotel

Names Board of Director 
Meeting

Annual General 
Meeting of 

Shareholders
1. Mr. Wichai Thongtang 3/4 1/1
2. Dr. Bhichit Rattakul 4/4 1/1
3. Mr. Sanith Adhyanasakul 4/4 1/1
4. Mr. Vitavas Vibhagool 3/4 1/1
5. Mr. Pramote Rermyindee 4/4 1/1
6. Ms. Wilawun Leongnarkthongdee 4/4 1/1
7. Mr. Amarin Narula 4/4 -
8.  Ms. Kanoknat Adhyanasakul 3/4 1/1
9.  Mr. Twatchai Noonpukdee 4/4 1/1
10. Asso. Prof. Dr. Seri Wongmonta 4/4 1/1
11. Pol. Gen. Aek Angsananont 4/4 1/1
12. Mr. Amnuay Preemonwong  4/4 1/1
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Details of Directors’ Remuneration are as following;

Company Directors Position Attendance fees 
Board of 

Director (Baht)

Attendance fees 
Audit Committee 

(Baht)

Annual 
Remunerations

(Baht)
1. Mr. Wichai Thongtang Chairman 30,000.00 - 100,000.00
2. Dr. Bhichit Rattakul Vice Chairman 40,000.00 - 100,000.00
3. Mr. Sanith Adhyanasakul Director 40,000.00 - 130,000.00
4. Mr. Vitavas Vibhagool Director 30,000.00 - 130,000.00
5. Mr. Pramote Rermyindee Director 40,000.00 - 100,000.00
6. Ms. Wilawun Leongnarkthongdee Director 40,000.00 - 130,000.00
7. Mr. Amarin Narula Director 40,000.00 - 130,000.00
8.  Ms. Kanoknat Adhyanasakul Director 30,000.00 - 130,000.00
9.  Mr. Twatchai Noonpukdee Independent 

Director and 
Chairman of 

Audit Committee

40,000.00 40,000.00 150,000.00

10. Asso. Prof. Dr. Seri Wongmonta Independent 
Director and 

Audit Committee

40,000.00 40,000.00 150,000.00

11. Pol. Gen. Aek Angsananont Independent 
Director and 

Audit Committee

40,000.00 40,000.00 150,000.00

12. Mr. Amnuay Preemonwong  Independent 
Director

40,000.00 - 100,000.00

Total 450,000.00 120,000.00 1,500,000.00
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8.1.3 Monitoring of compliance with the corporate governance policy and guidelines
The Board of Directors value the important of the compliance with the policies and criteria 

of the Good Corporate Governance and to promote the management process with efficiency, transparency, 
and fairness in relation to the ethical framework and social responsibility, in order for the Company and 
society to achieve the sustainable growth. In 2023, the Board of Directors has considered the adoption of the 
Good Corporate Governance of listed companies in 2017 or (the CG Code) issued by the Securities and 
Exchange Commission (the “SEC”) to be implemented with the business operations of the Company and 
approved for the consideration of appropriation of implementation of CG Code for at least once a year. In 
addition, the Company has considered the principles of good corporate governance in other aspects to be 
implemented with the business context of the Company.

Prevention on Conflict of Interest
The Company has policies and procedures on the prevention on conflict of interest in the case that directors, 
executives, employees, related personnel, or any persons who may have conflict of interest in the decision-
making process of any matters of the Company. The Company will specify such person to be refrained from 
being involved and/or actions which may cause the conflict of interest, and in the event that the Company 
has entered into the transaction of acquisition and disposition of assets or other connected transactions, the 
Company will proceed accordingly with the regulations of the Securities and/or Exchange Commission and 
the Stock Exchange of Thailand and disclosure of the transactions to the Stock Exchange of Thailand. And 
in case that the Company must obtain approval for entering into the transaction from the Shareholder 
Meeting, the Company will proceed accordingly with the laws and related regulations as well as appointing 
the independent financial advisor to give opinion for entering into the said transaction.

The Use of Insider Information for Personal Benefit
The Company has policies and procedures to control the executives for the use of insider for personal benefit 
including the purchasing and selling of assets as follows:

1. Educating to executives about their duty to report the holdings of the Company’s 
share and the penalty pursuant to the provisions of the Securities and Exchange Act B.E.2535 and criteria of 
the Stock Exchange of Thailand.
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2. The Company will inform to the executives who has received the internal 
information which may affect the stock price, which must be forbidden to purchase or sell the Company’s 
stock for 1 month prior to the public disclosure of the Company’s financial statements and shall not disclose 
the information to anyone.

Anti-Corruption Policy
In accordance with the procurement regulation of the Company, the Company give an opportunity to the 
manufacturer, seller, and service provider to submit a proposal equally, whereby the management will be 
responsible for consideration, and in some cases, the Company will appoint external advisor with expertise 
to cooperate with the consideration process and report the result to the executive committee of the Company 
to approve or acknowledge in accordance with the company’s procedure. In addition, the Company will be 
examined the business operations from the internal auditors provided by Marriot International, Inc. who is 
the Company’s executives regularly. Whereas the Company has specified the work regulations of all 
employees to perform duty in good faith, whereby the Company shall have right to terminate the employment 
of employee, in case such employee has committed fraud or commit a criminal charge to the Company and 
cause deliberately damage the company. The Company has issued the announcement in preventing 
corruption, for transparency in work performing and if the Company find the inappropriate action, it will be 
deemed as serious offence and deliver the serious punishment.

Providing of the special channel for notification of information or clue of corruption 
The Company provides the special channel for internal and external persons to notify the information or clue 
of corruption with safety, whereby it is able to notify at the email address of the Audit Committee.
And from the monitoring of compliance with the corporate governance policy and guidelines as above 
mentioned in the year 2023, it did not appear any complaint of corruption or seeking of dishonest benefits 
to the Company.
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8.2 Report on the results of duty performance of the Audit Committee in the past year
The Audit Committee of the Royal Orchid Hotel (Thailand) Public Company Limited 

comprises of three independent directors who have accounting, finance and management experience, as 
follow:

1. Mr. Twatchai Noonpukdee Chairman of the Audit Committee
2. Asso. Prof. Dr. Seri Wongmonta Audit Committee member
3. Pol. Gen. Aek Angsananont Audit Committee member
During the Financial Year 2023, the Audit Committee held 4 meetings together with the 

External Auditors and the Management. The Minutes of all meetings were presented to the Board of 
Directors.

8.2.1 Meeting attendance of Audit Committee

     

8.2.2 Report on the results of duty performance of the Audit Committee 
in the past year
Results of duty performance of the Audit Committee:

Review of the Company’s Quarterly and Annual Financial Statements for the year 2023:
The Audit Committee and the Management including the External Auditors jointly reviewed the 
Company’s Financial Statements to assure that it meets the accounting standard with correct 
compliance to law and regulation including additional notes and suggestions as needed for 
submission to the Board of Directors for approval.

Audit Committee Meeting Attendance
1.  Mr. Twatchai Noonpukdee 4/4
2. Asso. Prof. Dr. Seri Wongmonta 4/4
3. Pol. Gen. Aek Angsananont 4/4
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Review of the Company’s Internal Control:
The Company operated under Marriott International, Inc. management under which whose 
Internal Control Systems applied. In addition, the Audit Committee also reviewed reports and 
recommendation from the External Auditors on certain control subjects.
Compliances:
The Audit Committee regularly reviewed and followed up the Company’s operation jointly with 
the Board of Directors.
Review of Related Transactions:
The Audit Committee reviewed all disclosures of Related Transactions to be under law and 
regulations in accordance of the Company’s policy on Good Corporate Governance.
Review of Good Corporate Governance:
The Management and staffs operated under the rules of the Marriott Code of Conduct.
Review of Risk Management:
The Audit Committee reviewed and discussed with the Management the Company’s Risk 
Management policy and practices.

8.3 Summary of the results of duty performance of subcommittees

Executive Board Committee is composed of 5 directors being appointed on May 7, 2019:
1. Mr. Sanith Adhyanasakul Chairman of the Executive Board Committee
2. Mr. Vitavas Vibhagool Executive Board Committee
3. Ms. Wilawun Leongnarktongdee Executive Board Committee
4. Mr. Amarin Narula Executive Board Committee
5. Ms. Kanoknat Adhyanasakul Executive Board Committee
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8.3.1 Meeting attendance of Executive Board Committee

8.3.2 Results of duty performance

The Executive Board Committee has the scope of duties and responsibilities as follows;
1. Manage the affairs in the ordinary course of business of the Company under the policy 
of the Board of Directors and within the scope of the law, conditions, regulations, 
Memorandum of Association, and Articles of Association of the Company, except for any 
transaction concerning the investments which are not related to the core businesses of the 
Company.
2. Appoint senior executives for management of the Company.
3. Consider the allocation of the annual budget in order for the same to be proposed to the 
Board of Directors for consideration and approval.
4. Consider and screen various investment projects of the Company in order to be 
proposed to the Board of Directors.
5. Consider and approve transactions that are beyond the budget plan that have an amount 
not exceeding 100 Million Baht.
6. Consider and approve the applications for loans or credit facilities from financial 
institutions, including payment or expenditures for normal transactions of the Company 
as follows:

Executive Board Committee Meeting Attendance
1. Mr. Sanith Adhyanasakul 13/13
2. Mr. Vitavas Vibhagool 12/13
3. Ms. Wilawun Leongnarkthongdee 13/13
4. Mr. Amarin Narula 10/13
5. Ms. Kanoknat Adhyanasakul 10/13
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- The amount of loans for working capital, to consider and approve applications 
for credit facilities from financial institutions in the amount not exceeding 800 Million 
Baht.
7. Prepare, recommend, and set business policies, including business strategies of the 
Company, to the Board of Directors.
8. Consider and approve the marketing plan, advertising and public relations plan.
9. Assess the performance results of the Company both in terms of asset management and 
financial management to ensure efficiency and effectiveness.
10. Perform other duties as assigned by the Board of Directors.

Provided that the delegation of authorities, duties, and responsibilities of the Executive Committee 
shall not be the delegation of authority or sub-delegation of authority that will allow an Executive Director 
or the person authorized by the Executive Committee to approve a transaction for which he himself or a 
person of possible conflict of interest (as defined in Notification of the Securities and Exchange 
Commission) to have interests or may have any other conflict of interest with the Company or its 
subsidiaries, unless it is the approval of a transaction that is a normal commercial transaction of the Company 
in accordance with the policies and criteria as approved by the Board of Directors, which is in accordance 
with the Securities and Exchange Act and the regulations, notifications, orders or requirements of the Stock 
Exchange of Thailand.

9. Internal control and related party transactions
9.1 Internal control

Marriott International, Inc., regularly provides the review and audit of the internal control 
system. The latest audit came out with a good result. The Board of Directors and Audit 
Committee are satisfied with the adequacy of the internal control system of the 
company.
The company recognizes the importance of controlling system and internal audit, including at 
the executive level and the operation level by assigning duties and responsibilities and 
authorities to the Management in writing according to the rules and regulation of Marriott 
International, Inc.
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9.2 Related party transactions
As at 31 December 2023, Grande Asset Hotel and Property Public Company Limited is 

held 96.996% of total Company’s shares, considered as the parent company.
During the year 2023, the Company has significant business transactions with parent 

company. Such transactions, which are summarized below, arose in the ordinary course of 
business and were concluded on the commercial terms and bases agreed upon between the 
Company and parent company.

(Unit: Thousand Baht)
For the year ended          31 

December Pricing policy
2023 2022

Interest income 354,200 352,819 Contract price

The Company had business transactions with Grande Asset Hotels & Property Public Company 
Limited, a major shareholder, for sales and service approximately Baht 0.8 million, charge on market prices, 
for the year ended 31 December 2023. The outstanding balance due from this company as at 31 December 
2023 of approximately Baht 0.1 million 

On 15 July 2021, the Company entered into a loan agreement with Grande Asset Hotels and Property 
Public Company Limited to provide the loan in the amount not exceeding Baht 4,000 million with the term 
of 5 years to be approved by the Extraordinary General Meeting of Shareholders of the Company No. 1/2021 
on 7 May 2021 with fixed interest rate per annum and conditions are as set out in the loan agreement.

As at 31 December 2023, the Company has loan to Grande Asset Hotels & Property Public 
Company Limited in amounting of 3,990 million baht.
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Independent Auditor's Report

To the Shareholders of Royal Orchid Hotel (Thailand) Public Company Limited

Opinion

I have audited the accompanying consolidated financial statements of Royal Orchid Hotel (Thailand)

Public Company Limited, which comprise the statement of financial position as at 31 December 2023,

and the related statements of comprehensive income, changes in shareholders’ equity and cash flows

for the year then ended, and notes to the financial statements, including a summary of significant

accounting policies.

In my opinion, the financial statements referred to above present fairly, in all material respects,

the financial position of Royal Orchid Hotel (Thailand) Public Company Limited, its financial performance

and cash flows for the year then ended in accordance with Thai Financial Reporting Standards.

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities

under those standards are further described in the Auditor’s Responsibilities for the Audit of

the Financial Statements section of my report. I am independent of the Company in accordance

with the Code of Ethics for Professional Accountants including Independence Standards issued

by the Federation of Accounting Professions (Code of Ethics for Professional Accountants) that

are relevant to my audit of the financial statements, and I have fulfilled my other ethical responsibilities

in accordance with the Code of Ethics for Professional Accountants. I believe that the audit evidence

I have obtained is sufficient and appropriate to provide a basis for my opinion.
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Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance

in my audit of the financial statements of the current period. These matters were addressed in

the context of my audit of the financial statements as a whole, and in forming my opinion thereon,

and I do not provide a separate opinion on these matters.

I have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the

Financial Statements section of my report, including in relation to these matters. Accordingly,

my audit included the performance of procedures designed to respond to my assessment of the

risks of material misstatement of the financial statements. The results of my audit procedures,

including the procedures performed to address the matters below, provide the basis for my audit

opinion on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond for each matter are described below.

Revenue recognition

Revenue from hotel operations is a significant account in the financial statements and represents

99 percent of total revenue. The revenue from hotel operations consist mainly of room revenue and

food and beverage revenue.  The revenue from hotel operations are recognised as income when

services have been rendered and goods supplied. The revenue is derived from recurring daily

transactions and the amounts recorded directly impact the Company’s annual profit and loss.

There are therefore risks with respect to occurrence of revenues from hotel operations.

I evaluated the revenue recognition by assessing and testing the internal controls with respect to

the revenue cycle by making enquiry of responsible executives, gaining an understanding of the

controls and selecting representative samples to test the operation of the designed controls.

I applied a sampling method to select revenue transactions occurring during the year and near

the end of accounting period to examine the supporting documents, and I also reviewed credit

notes issued after year-end. I circularised, on a sampling basis, request for confirmation of

accounts receivable balances at the year-end. In addition, I performed analytical procedures on

disaggregated data to detect possible irregularities in revenue transactions throughout the year.
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Other Information

Management is responsible for the other information. The other information comprise the information

included in annual report of the Company, but does not include the financial statements and

my auditor’s report thereon. The annual report of the Company is expected to be made available

to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and I do not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent

with the financial statements or my knowledge obtained in the audit or otherwise appears to be

materially misstated.

When I read the annual report of the Company, if I conclude that there is a material misstatement

therein, I am required to communicate the matter to those charged with governance for correction

of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of the financial statements in

accordance with Thai Financial Reporting Standards, and for such internal control as

management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing 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 management either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting

process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the 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 Thai Standards on Auditing 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 financial statements.

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional

judgement and maintain professional skepticism throughout the audit. I also:

Identify and assess the risks of material misstatement of the 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 Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s 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 Company’s ability

to continue as a going concern. If I conclude that a material uncertainty exists, I am required

to draw attention in my auditor’s report to the related disclosures in the financial statements or,

if such disclosures are inadequate, to modify my opinion. My conclusions are based on the

audit evidence obtained up to the date of my auditor’s report. However, future events or

conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including

the disclosures, and whether the financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.
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I communicate with those charged with governance 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.

I also provide those charged with governance 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 those charged with governance, I determine those matters

that were of most significance in the audit of the 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.

I am responsible for the audit resulting in this independent auditor’s report.

Samran Taengcham

Certified Public Accountant (Thailand) No. 8021

EY Office Limited

Bangkok: 22 February 2024

I am responsible for the audit resulting in this independent auditor’s report.

Samran Taengcham

Certified Public Accountant (Thailand) No. 8021

EY Office Limited

Bangkok: 22 February 2024
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Royal Orchid Hotel (Thailand) Public Company Limited

Statement of financial position

As at 31 December 2023

(Unit: Baht)

Note 2023 2022

Assets

Current assets

Cash and cash equivalents 7 382,010,846 127,151,721

Trade and other receivables 6, 8 143,155,507 48,901,071

Short-term loan to parent company 6.2 490,000,000 490,000,000

Inventories 2,612,496 3,976,812

Current portion of rental deposit 16 - 123,000,000

Other current assets 16,960,716 22,761,007

Total current assets 1,034,739,565 815,790,611

Non-current assets

Restricted bank deposits 9 7,500,000 -

Long-term loans to parent company 6.2 3,500,000,000 3,500,000,000

Rental deposit 16 136,000,000 136,000,000

Property, plant and equipment 11 3,316,578,649 3,336,502,537

Right-of-use assets 15 79,366,705 91,526,991

Intangible assets 12 1,925,943 2,260,831

Deferred tax assets 13 279,030,286 250,708,137

Total non-current assets 7,320,401,583 7,316,998,496

Total assets 8,355,141,148 8,132,789,107

The accompanying notes are an integral part of the financial statements.
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Statement of financial position (continued)

As at 31 December 2023

(Unit: Baht)

Note 2023 2022

Liabilities and shareholders' equity

Current liabilities

Trade and other payables 14 198,278,319 178,141,231

Income tax payable 13 652,703,808 607,858,772

Current portion of lease liabilities 15 12,948,834 30,879,563

Other current liabilities 13 185,957,532 67,168,344

Total current liabilities 1,049,888,493 884,047,910

Non-current liabilities

Lease liabilities, net of current portion 15 68,232,674 81,181,429

Liabilities from lease agreement with

   buy-back obligation 16 4,533,612,616 4,418,536,555

Provision for long-term employee benefits 17 36,376,098 49,534,554

Other non-current liabilities 482,719 661,377

Total non-current liabilities 4,638,704,107 4,549,913,915

Total liabilities 5,688,592,600 5,433,961,825

The accompanying notes are an integral part of the financial statements.
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Statement of financial position (continued)

As at 31 December 2023

(Unit: Baht)

Note 2023 2022

Shareholders' equity

Share capital 18

   Registered

       938,917,233 ordinary shares of Baht 1 each

       (2022: 1,117,500,000 ordinary shares of Baht 1 each) 938,917,233 1,117,500,000

   Issued and fully paid up

       938,917,233 ordinary shares of Baht 1 each 938,917,233 938,917,233

Premium on ordinary shares 18 3,192,117 3,192,117

Difference on asset restructuring under

   common control 6.1 (150,240,000) (159,840,000)

Retained earnings (deficit)

   Appropriated - statutory reserve 19 93,750,000 93,750,000

   Unappropriated (557,470,802) (515,592,068)

Other components of shareholders' equity 2,338,400,000 2,338,400,000

Total shareholders' equity 2,666,548,548 2,698,827,282

Total liabilities and shareholders' equity 8,355,141,148 8,132,789,107

The accompanying notes are an integral part of the financial statements.
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Royal Orchid Hotel (Thailand) Public Company Limited

Statement of comprehensive income

For the year ended 31 December 2023

(Unit: Baht)

Note 2023 2022

Revenues

Revenue from hotel operations 809,261,860 397,032,998

Other income 10 284,336 23,030,559

Total revenues 809,546,196 420,063,557

Expenses

Cost of sales and services 258,056,424 160,064,184

Selling expenses 80,570,719 48,128,118

Administrative expenses 382,847,518 246,881,025

Depreciation and amortisation 11, 12, 15, 20 81,356,431 77,239,282

Total expenses 802,831,092 532,312,609

Operating profit (loss) 6,715,104 (112,249,052)

Finance income 6.2 356,073,771 353,207,922

Finance cost 16 (392,384,616) (381,930,621)

Loss before income tax (29,595,741) (140,971,751)

Income tax revenue (expense) 13 (18,143,395) 17,961,603

Loss for the year (47,739,136) (123,010,148)

Other comprehensive income:

Other comprehensive income not to be reclassified

   to profit or loss in subsequent periods

Actuarial gain 7,325,503 -

Less: Income tax effect 13 (1,465,101) -

Other comprehensive income not to be reclassified

   to profit or loss in subsequent periods - net of income tax 5,860,402 -

Other comprehensive income for the year 5,860,402 -

Total comprehensive income for the year (41,878,734) (123,010,148)

Loss per share 21

   Loss for the year (Baht) (0.05) (0.13)

   Weighted average number of ordinary shares (shares) 938,742,506 938,742,506

The accompanying notes are an integral part of the financial statements. 213
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Royal Orchid Hotel (Thailand) Public Company Limited

Cash flow statement

For the year ended 31 December 2023

(Unit: Baht)

2023 2022

Cash flows from operating activities

Loss before tax (29,595,741) (140,971,751)

Adjustments to reconcile loss before tax to net

   cash provided by (paid from) operating activities:

   Recognise difference on asset restructuring under common control 9,600,000 9,600,000

   Depreciation and amortisation 81,356,431 77,239,281

   Allowance for expected credit losses 184,440 223,447

   Loss (gain) on disposal/written-off of fixed assets (9,050) 1,320,111

   Loss on written-off of intangible assets 17 -

   Provision for long-term employee benefits 3,772,677 4,567,850

   Share profit from dissolution of subsidiary - (22,937,427)

   Finance income (356,073,771) (353,207,922)

   Finance cost 392,384,616 381,930,621

Gain (loss) from operating activities before changes

   in operating assets and liabilities 101,619,619 (42,235,790)

Operating assets (increase) decrease

   Trade and other receivables (5,161,068) (37,155,948)

   Inventories 1,364,316 (1,114,081)

   Other current assets 5,800,291 8,672,447

Operating liabilities increase (decrease)

   Trade and other payables 20,137,088 51,978,910

   Other current liabilities 118,789,188 65,914,005

   Other non-current liabilities (178,658) (162,634)

Cash flows from operating activities 242,370,776 45,896,909

   Cash paid for income tax expenses and withholding tax (3,085,610) (3,742,052)

   Cash paid for employee benefits (9,605,630) (6,812,387)

   Cash received from corporate income tax refundable - 1,121,852

Net cash flows from operating activities 229,679,536 36,464,322

The accompanying notes are an integral part of the financial statements.
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Royal Orchid Hotel (Thailand) Public Company Limited

Cash flow statement (continued)

For the year ended 31 December 2023

(Unit: Baht)

2023 2022

Cash flows from investing activities

Increase in restricted bank deposits (7,500,000) -

Loans to parent company - (90,000,000)

Purchase of equipment and building renovation (48,529,042) (55,911,319)

Proceeds from disposals of equipment 327,196 154,206

Cash received from deposit of equipment purchasing - 8,000,000

Cash received from share profit from dissolution of subsidairy - 22,937,427

Cash received from interest income 266,795,963 353,168,470

Net cash flows from investing activities 211,094,117 238,348,784

Cash flows from financing activities

Cash received from paid-up share - 5,000,000

Cash paid to liabilities from lease agreement with buy-back obligation (272,000,000) (272,000,000)

Cash received from rental deposit 123,000,000 -

Repayment of lease liabilities (30,879,484) (12,753,965)

Cash paid for interest expenses under lease liabilities (6,035,044) (6,763,505)

Net cash flows used in financing activities (185,914,528) (286,517,470)

Net increase (decrease) in cash and cash equivalents 254,859,125 (11,704,364)

Cash and cash equivalents at beginning of year 127,151,721 138,856,085

Cash and cash equivalents at end of year 382,010,846 127,151,721

The accompanying notes are an integral part of the financial statements.
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Royal Orchid Hotel (Thailand) Public Company Limited
Notes to financial statements
For the year ended 31 December 2023

1. General Information

1.1 General information of the Company

Royal Orchid Hotel (Thailand) Public Company Limited (“the Company”) was incorporated
as a limited company and subsequently transformed to be a public limited company under
Thai law. The Company's major shareholder is Grande Asset Hotels & Property Public
Company Limited, a public company also incorporated in Thailand. The Company operates
in Thailand with its principal activity of hotel operation, and registered address at 2 Captain
Bush Lane, Charoen Krung Road, Kwaeng Bangrak, Khet Bangrak, Bangkok.

The Company’s operations are affected by the seasonality of the travel industry with a high
season running from October to March and a low season from April to September.

2. Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547 and their presentation
has been made in compliance with the stipulations of the Notification of the Department of
Business Development, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of
the Company. The financial statements in English language have been translated from the
Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where
otherwise disclosed in the accounting policies.

3. New financial reporting standards

3.1 Financial reporting standards that became effective in the current year

During the year, the Company has adopted the revised financial reporting standards which
are effective for fiscal years beginning on or after 1 January 2023. These financial reporting
standards were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes directed towards clarifying accounting treatment and
providing accounting guidance for users of the standards.

The adoption of these financial reporting standards does not have any significant impact on
the Company’s financial statements.
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3.2 Financial reporting standards that will become effective for fiscal years beginning on
or after 1 January 2024

The Federation of Accounting Professions issued a number of revised financial reporting

standards, which are effective for fiscal years beginning on or after 1 January 2024. These

financial reporting standards were aimed at alignment with the corresponding International

Financial Reporting Standards with most of the changes directed towards clarifying

accounting treatment and providing accounting guidance for users of the standards.

The management of the Company believes that adoption of these amendments will not

have any significant impact on the Company’s financial statements.

4. Significant accounting policies

4.1 Revenue and expense recognition

Revenue from hotel operations

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.

Dividends

Dividends are recognised when the right to receive the dividends is established.

Interest income

Interest income is calculated using the effective interest method and recognised on an
accrual basis. The effective interest rate is applied to the gross carrying amount of a
financial asset, unless the financial assets subsequently become credit-impaired when it is
applied to the net carrying amount of the financial asset (net of the expected credit loss
allowance).

Finance cost

Interest expense from financial liabilities at amortised cost is calculated using the effective
interest method and recognised on an accrual basis.

4.2 Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid
investments with an original maturity of three months or less and not subject to withdrawal
restrictions.
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4.3 Inventories

Inventories are valued at the lower of average cost and net realisable value.

4.4 Investments in subsidiary company

Investments in subsidiary company in the separate financial statements are stated under the
cost method.

Allowance for diminution in value of investments is made when the net realisable value of
investments is lower than the cost of investments.

4.5 Property, plant and equipment and depreciation

Land is stated at revalued amount. Premises and equipment are stated at cost less
accumulated depreciation and allowance for loss on impairment of assets (if any).

Land is initially recorded at cost on the acquisition date, and subsequently revalued by an
independent professional appraiser to its fair values. Revaluations are made with sufficient
regularity to ensure that the carrying amount does not differ materially from fair value at the
end of reporting period.

Differences arising from the revaluation are recorded with in the financial statements as
follows:

- When an asset’s carrying amount is increased as a result of a revaluation of the
assets, the increase is credited directly to other comprehensive income under the
heading of “Revaluation surplus on land” in shareholder’s equity. However, a
revaluation increase will be recognised as income to the extent that it reverses a
revaluation decrease of the same asset previously recognised as an expense.

- When an asset’s carrying amount is decreased as a result of a revaluation of the assets,
the decrease is recognised in income statement. However, the revaluation decrease is
charged to the other comprehensive income to the extent that it does not exceed an
amount already held in “Revaluation surplus on land” in respect of the same assets.

Depreciation of plant and equipment are calculated by reference to their costs on a straight-
line basis over the following estimated useful lives.

Building - 40 years

Hotel renovation - 5 years

Machinery and electrical installations - 15 years

Furniture, fixtures and equipment - 3, 5 and 10 years

Motor vehicles - 5 years
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Depreciation is included in determining income.

No depreciation is provided on land and assets under installation.

Stocks of linen, china, glass and silver are determined annually by a physical count and

valued at net book value after deducting appropriate portion of depreciation. The cost of

uniforms and kitchen utensils purchased up to 1983 has been regarded as a base value.

Subsequent purchases are expended when incurred, except the additional purchase for

newly opened restaurants.

An item of property, plant and equipment is derecognised upon disposal or when no future

economic benefits are expected from its use or disposal. Any gain or loss arising on

disposal of an asset (calculated as the difference between the net disposal proceeds and

the carrying amount of the asset) is included in the income statement when the asset is

derecognised.

4.6 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an

asset that necessarily takes a substantial period of time to get ready for its intended use or

sale are capitalised as part of the cost of the respective assets. All other borrowing costs

are expensed in the period they are incurred. Borrowing costs consist of interest and other

costs that an entity incurs in connection with the borrowing of funds.

4.7 Intangible assets

Intangible assets are carried at cost less any accumulated amortisation and allowance for

loss on impairment of assets (if any).

Intangible assets with finite lives are amortised on the straight-line basis over the useful

economic useful life and tested for impairment whenever there is an indication that the

intangible asset may be impaired. The amortisation period and the amortisation method of

such intangible assets are reviewed at least at each financial year end. The amortisation

expense is charged to profit or loss.

A summary of intangible assets with finite useful lives is as follows:

Useful lives

Computer software 5 and 10 years
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4.8 Leases

The Company as a lessee

At inception of contract, the Company assesses whether a contract is, or contains, a lease.
A contract is, or contains, a lease if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideration.

The Company applied a single recognition and measurement approach for all leases,
except for short-term leases and leases of low-value assets. At the commencement date of
the lease (i.e. the date the underlying asset is available for use), the Company recognises
right-of-use assets representing the right to use underlying assets and lease liabilities
based on lease payments.

Right-of-use assets

Right-of-use assets are measured at cost, less accumulated depreciation, any accumulated
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease liabilities initially recognised, initial direct
costs incurred, and lease payments made at or before the commencement date of the lease
less any lease incentives received.

Depreciation of right-of-use assets are calculated by reference to their costs or the
revalued amount, on the straight-line basis over the shorter of their estimated useful lives
and the lease term.

Right of property’s use 10 years
Intangible assets 3 and 10 years
Motor vehicles 5 years

If ownership of the leased asset is transferred to the Company at the end of the lease term
or the cost reflects the exercise of a purchase option, depreciation is calculated using the
estimated useful life of the asset.

Lease liabilities

Lease liabilities are measured at the present value of the lease payments to be made over
the lease term. The lease payments include fixed payments less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be payable under residual value guarantees. Moreover, the lease payments
include the exercise price of a purchase option reasonably certain to be exercised by the
Company and payments of penalties for terminating the lease, if the lease term reflects the
Company exercising an option to terminate. Variable lease payments that do not depend on
an index or a rate are recognised as expenses in the period in which the event or condition
that triggers the payment occurs.
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The Company discounted the present value of the lease payments by the interest rate

implicit in the lease or the Company’s incremental borrowing rate. After the commencement

date, the amount of lease liabilities is increased to reflect the accretion of interest and

reduced for the lease payments made. In addition, the carrying amount of lease liabilities is

remeasured if there is a change in the lease term, a change in the lease payments or a

change in the assessment of an option to purchase the underlying asset.

Short-term leases and leases of low-value assets

A lease that has a lease term less than or equal to 12 months from commencement date or

a lease of low-value assets is recognised as expenses on a straight-line basis over the

lease term.

The Company as a lessor

A lease is classified as an operating lease if it does not transfer substantially all the risks

and rewards incidental to ownership of an underlying asset to a lessee. Lease receivables

from operating leases is recognised as income in profit or loss on a straight-line basis over

the lease term.

4.9 Related party transactions

Related parties comprise individuals or enterprises that control, or are controlled by, the

Company, whether directly or indirectly, or which are under common control with the

Company.

They also include associates, and individuals or enterprises which directly or indirectly own

a voting interest in the Company that gives them significant influence over the Company,

key management personnel, directors and officers with authority in the planning and

direction of the Company’s operations.

4.10 Foreign currencies

The financial statements are presented in Baht, which is also the Company’s functional

currency.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the

date of the transaction. Monetary assets and liabilities denominated in foreign currencies

are translated into Baht at the exchange rate ruling at the end of reporting period.

Gains and losses on exchange are included in determining income.
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4.11 Impairment of non-financial assets

At the end of each reporting period, the Company performs impairment reviews in respect

of the property, plant and equipment, right-of-use assets, and other intangible assets

whenever events or changes in circumstances indicate that an asset may be impaired. An

impairment loss is recognised when the recoverable amount of an asset, which is the higher

of the asset’s fair value less costs to sell and its value in use, is less than the carrying

amount. In determining value in use, the estimated future cash flows are discounted to their

present value using a pre-tax discount rate that reflects current market assessments of the

time value of money and the risks specific to the asset. In determining fair value less costs

to sell, an appropriate valuation model is used. These calculations are corroborated by a

valuation model that, based on information available, reflects the amount that the Company

could obtain from the disposal of the asset in an arm’s length transaction between

knowledgeable, willing parties, after deducting the costs of disposal.

An impairment loss is recognised in profit or loss. However, in cases where property, plant

and equipment were previously revalued and the revaluation was taken to equity, a part of

such impairment is recognised in equity up to the amount of the previous revaluation.

In the assessment of asset impairment, if there is any indication that previously recognised

impairment losses may no longer exist or may have decreased, the Company estimates the

asset’s recoverable amount. A previously recognised impairment loss is reversed only if

there has been a change in the assumptions used to determine the asset’s recoverable

amount since the last impairment loss was recognised. The increased carrying amount of

the asset attributable to a reversal of an impairment loss shall not exceed the carrying

amount that would have been determined had no impairment loss been recognised for the

asset in prior years. Such reversal is recognised in profit or loss.

4.12 Employee benefits

Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as

expenses when incurred.

223



Post-employment benefits and other long-term employee benefits

Defined contribution plans

The Company and its employees have jointly established a provident fund. The fund is monthly
contributed by employees and by the Company. The fund’s assets are held in a separate trust
fund and the Company’s contributions are recognised as expenses when incurred.

Defined benefit plans and other long-term employee benefits

The Company has obligations in respect of the severance payments it must make to
employees upon retirement under labor law and other employee benefit plans. The
Company treats these severance payment obligations as a defined benefit plan. In addition,
the Company provides other long-term employee benefit plan, namely long service awards.

The obligation under the defined benefit plan and other long-term employee benefit plans is
determined by a professionally qualified independent actuary based on actuarial techniques,
using the projected unit credit method.

Actuarial gains and losses from post-employment benefits are recognised immediately in
other comprehensive income.

Actuarial gains and losses from other long-term benefit and past service cost arising from
other long-term employee benefit plans are recognised immediately in profit or loss.

Past service costs are recognised in profit or loss on the earlier of the date of the plan amendment
or curtailment and the date that the Company recognises restructuring-related costs.

4.13 Provisions

Provisions are recognised when the Company have a present obligation as a result of a
past event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate can be made of the amount of the
obligation.

4.14 Income Tax

Income tax expense represents the sum of corporate income tax currently payable and
deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the
taxation authorities, based on taxable profits determined in accordance with tax legislation.
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Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets

and liabilities and their carrying amounts at the end of each reporting period, using the tax

rates enacted at the end of the reporting period.

The Company recognise deferred tax liabilities for all taxable temporary differences while

they recognise deferred tax assets for all deductible temporary differences and tax losses carried

forward to the extent that it is probable that future taxable profit will be available against

which such deductible temporary differences and tax losses carried forward can be utilised.

At each reporting date, the Company review and reduce the carrying amount of deferred tax

assets to the extent that it is no longer probable that sufficient taxable profit will be available

to allow all or part of the deferred tax asset to be utilised.

4.15 Financial instruments

The Company initially measures financial assets at its fair value plus, in the case of financial

assets that are not measured at fair value through profit or loss, transaction costs. However,

trade receivables, that do not contain a significant financing component, are measured at

the transaction price as disclosed in the accounting policy relating to revenue recognition.

Classification and measurement of financial assets

Financial assets are classified, at initial recognition, as to be subsequently measured at

amortised cost, fair value through other comprehensive income (“FVOCI”), or fair value

through profit or loss (“FVTPL”). The classification of financial assets at initial recognition is

driven by the Company’s business model for managing the financial assets and the

contractual cash flows characteristics of the financial assets.

Financial assets at amortised cost

The Company measures financial assets at amortised cost if the financial asset is held in

order to collect contractual cash flows and the contractual terms of the financial asset give

rise on specified dates to cash flows that are solely payments of principal and interest on

the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest

rate (“EIR”) method and are subject to impairment. Gains and losses are recognised in

profit or loss when the asset is derecognised, modified or impaired.
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Classification and measurement of financial liabilities

Except for derivative liabilities, at initial recognition the Company’s financial liabilities are
recognised at fair value net of transaction costs and classified as liabilities to be
subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process. In determining amortised cost, the Company takes into account any
discounts or premiums on acquisition and fees or costs that are an integral part of the EIR.
The EIR amortisation is included in finance costs in profit or loss.

Derecognition of financial instruments

A financial asset is primarily derecognised when the rights to receive cash flows from the
asset have expired or have been transferred and either the Company has transferred
substantially all the risks and rewards of the asset, or the Company has transferred control
of the asset.

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in profit or loss.

Impairment of financial assets

The Company recognises an allowance for expected credit losses (“ECLs”) for all debt
instruments not held at FVTPL. ECLs are based on the difference between the contractual
cash flows due in accordance with the contract and all the cash flows that the Company
expects to receive, discounted at an approximation of the original effective interest rate.

For credit exposures for which there has not been a significant increase in credit risk since
initial recognition, ECLs are provided for credit losses that result from default events that
are possible within the next 12-months (a 12-month ECL). For those credit exposures for
which there has been a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure
(a lifetime ECL).

The Company considers a significant increase in credit risk to have occurred when
contractual payments are more than 30 days past due and considers a financial asset as
credit impaired or default when contractual payments are 90 days past due. However, in
certain cases, the Company may also consider a financial asset to have a significant
increase in credit risk and to be in default using other internal or external information, such
as credit rating of issuers.
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For trade receivables, the Company applies a simplified approach in calculating ECLs.

Therefore, the Company does not track changes in credit risk, but instead recognises a loss

allowance based on lifetime ECLs at each reporting date. It is based on its historical credit

loss experience and adjusted for forward-looking factors specific to the debtors and the

economic environment.

A financial asset is written off when there is no reasonable expectation of recovering the

contractual cash flows.

Offsetting of financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the

statement of financial position if there is a currently enforceable legal right to offset the

recognised amounts and there is an intention to settle on a net basis, to realise the assets

and settle the liabilities simultaneously.

4.16 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in

an orderly transaction between buyer and seller (market participants) at the measurement date.

The Company applies a quoted market price in an active market to measure their assets

and liabilities that are required to be measured at fair value by relevant financial reporting

standards. Except in case of no active market of an identical asset or liability or when a

quoted market price is not available, the Company measures fair value using valuation

technique that are appropriate in the circumstances and maximises the use of relevant

observable inputs related to assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial

statements are categorised within the fair value hierarchy into three levels based on

categorise of input to be used in fair value measurement as follows:

Level 1 - Use of quoted market prices in an observable active market for such assets or liabilities

Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or indirectly

Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company determines whether transfers have

occurred between levels within the fair value hierarchy for assets and liabilities held at the

end of the reporting period that are measured at fair value on a recurring basis.
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5. Significant accounting judgement and estimates

The preparation of financial statements in conformity with financial reporting standards at

times requires management to make subjective judgements and estimates regarding

matters that are inherently uncertain. These judgements and estimates affect reported

amounts and disclosures; and actual results could differ from these estimates. Significant

judgements and estimates are as follows:

Allowance for expected credit losses of trade receivables

In determining an allowance for expected credit losses of trade receivables, the management

needs to make judgement and estimates based upon, among other things, past collection history,

aging profile of outstanding debts and the forecast economic condition for groupings of

various customer segments with similar credit risks. The Company’s historical credit loss

experience and forecast economic conditions may also not be representative of whether a

customer will actually default in the future.

Property, plant and equipment and depreciation

In determining depreciation of plant and equipment, the management is required to make

estimates of the useful lives and residual values of plant and equipment of the Company

and to review estimated useful lives and residual values when there are any changes.

In addition, the management is required to review property, plant and equipment for

impairment on a periodical basis and record impairment losses in the period when it is

determined that their recoverable amount is lower than the carrying amount. This requires

judgement regarding forecast of future revenues and expenses relating to the assets

subject to the review.

Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax

losses to the extent that it is probable that taxable profit will be available against which the

temporary differences and losses can be utilised. Significant management judgement is

required to determine the amount of deferred tax assets that can be recognised, based upon

the likely timing and level of estimated future taxable profits.
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Post-employment benefits under defined benefit plans and other long-term employee
benefits

The obligation under the defined benefit plan and other long-term employee benefit plans

are determined based on actuarial techniques. Such determination is made based on

various assumptions, including discount rate, future salary increase rate, mortality rate and

staff turnover rate.

Leases

The Company as a lessee

Determining the lease term with extension and termination options

In determining the lease term, the management is required to exercise judgement in

assessing whether the Company is reasonably certain to exercise the option to extend or

terminate the lease considering all relevant facts and circumstances that create an

economic incentive for the Company to exercise either the extension or termination option.

Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, the

management is required to exercise judgement in estimating its incremental borrowing rate

to discount lease liabilities. The incremental borrowing rate is the rate of interest that the

Company would have to pay to borrow over a similar term, and with a similar security, the

funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar

economic environment.

6. Related party transactions

6.1 Entire Business Transfer

On 1 March 2021, the Company entered into Entire Business Transfer agreement with the

subsidiary company. The agreement was effective on 1 April 2021 (transfer date), and the

Company agreed to accept the transfer of assets and liabilities and to assume the

obligation imposed on it under this agreement.
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However, the Company sold all of its land, building, machinery and furniture to the subsidiary

in 1988 and the subsidiary recorded the selling price as cost of assets purchased. Then

the subsidiary transferred all assets and liabilities to the Company in the second quarter of 2021,

which the assets consisted of land, building, machinery and furniture which formerly owned

by the Company. Therefore, the above assets were transferred at the net book value shall

be recorded as initial cost value in which the difference in value of transferred assets was presented

as the difference on asset restructuring under common control in the statement of financial

position amounting approximately to Baht 179 million (net of deferred tax). The difference on

asset restructuring under common control will be decreased by the remaining useful life,

in which the balance as at 31 December 2023 is Baht 150.2 million (net of deferred tax)

(31 December 2022: Baht 159.8 million).

6.2 Transactions with related parties

During the year, the Company had significant business transactions with its parent company

for transactions related to the agreements, and loans which could be summarised as follows:

(Unit: Thousand Baht)

For the year ended

31 December Pricing policy

2023 2022

Interest income 354,200 352,819 Contract price

On 15 July 2021, the Company entered into a loan agreement with Grande Asset Hotels and
Property Public Company Limited to provide the loan in the amount not exceeding Baht 4,000
million with the term of 5 years to approved by the Extraordinary General Meeting of
Shareholders of the Company No. 1/2021 on 7 May 2021 with fixed interest rate per annum
and conditions are as set out in the loan agreement.

Loans to parent company

As at 31 December 2023 and 2022, the balance of loans between the Company and parent
company and the movement are as follows:

(Unit: Thousand Baht)

Short-term

loans

Long-term

loans

Balance as at 31 December 2022 490,000 3,500,000

Movement during the year - -

Balance as at 31 December 2023 490,000 3,500,000
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6.3 Directors’ and management’s remuneration

During the years ended 31 December 2023 and 2022, the Company had salaries, bonus,

meeting allowances and gratuities of their directors and management as follows.

(Unit: Baht)

2023 2022

Short-term employee benefits 42,652,942 31,645,977

Post-employment benefits 2,124,381 284,032

Other long-term benefits 24,522 3,154

Total 44,801,845 31,933,163

7. Cash and cash equivalents

(Unit: Baht)

2023 2022

Cash 3,142,034 7,735,703

Bank deposits 378,868,812 119,416,018

Total 382,010,846 127,151,721

As at 31 December 2023, bank deposits in saving accounts carries interest between 0.55

and 1.15 percent per annum (2022: 0.15 and 0.35 percent per annum).

8. Trade and other receivables

(Unit: Baht)

2023 2022

Trade receivables - related parties

Aged on the basis of due dates

Not yet due 35,131 65,950

Past due

Up to 90 days - 15,948

Total 35,131 81,898

Less: Allowance for expected credit losses - -

Total trade receivables - related parties, net 35,131 81,898
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(Unit: Baht)

2023 2022

Trade receivables - unrelated parties

Aged on the basis of due dates

Not yet due 45,827,664 37,638,603

Past due

Up to 90 days 4,436,713 8,218,216

90 - 120 days 866,806 86,419

Over 120 days 242,300 282,922

Total 51,373,483 46,226,160

Less: Allowance for expected credit losses (442,315) (257,876)

Total trade receivables - unrelated parties, net 50,931,168 45,968,284

Total trade receivable - net 50,966,299 46,050,182

Other receivables

Other receivables - related parties 59,771 247,400

Other receivables - unrelated parties 910,807 2,806,667

Interest receivable - related party 91,218,630 1,940,822

Total other receivables 92,189,208 4,994,889

Less: Allowance for expected credit losses - (2,144,000)

Total other receivables - net 92,189,208 2,850,889

Total trade and other receivables - net 143,155,507 48,901,071

The normal credit term is 15 to 60 days.

Set out below is the movement in the allowance for expected credit losses of trade and

other receivables.

(Unit: Baht)

As at 1 January 2022 2,178,429

Provision for expected credit losses 223,447

As at 31 December 2022 2,401,876

Amount written off (2,144,000)

Provision for expected credit losses 184,439

As at 31 December 2023 442,315
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9. Restricted bank deposits

These represent bank deposits, carrying interest at 0.55 percent per annum, that were pledged

as collateral for bank overdraft and bank guarantees in respect of certain performance

bonds as required in the normal course of business of the Company.

10. Investment in subsidiary

The Company has the percentage of holding of 99.99 percent in Thai Royal Orchid Real

Estate Limited. Then, on 1 March 2021, the Company and the subsidiary company entered

into Entire Business Transfer agreement and the subsidiary company transferred all assets

and liabilities to the Company on 1 April 2021 (transfer date).

On 2 April 2021, the Annual General Meeting of the shareholders of Thai Royal Orchid Real

Estate Limited resolved to approve the dissolution of the entity. The subsidiary company

registered its dissolution with the Ministry of Commerce on 2 April 2021.

On 8 March 2022, the subsidiary was liquidated, and the Company received the remaining

return on its investment and share profit as a result of liquidation of the subsidiary of

Baht 22.9 million. The Company recognised share profit from investment in the subsidiary of

Baht 22.9 million in the separate financial statement.
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In 2021, the Company has recorded an independent appraiser’s result of land, using market
approach. The fair values of the revalued land in financial statements increased from the
book values of Baht 2,923 million. The Company recorded the increase amount of Baht
2,338 million (net of deferred tax liabilities) as “Revaluation surplus on land” in the other
components of shareholders' equity.

The revaluation surplus can neither be offset against deficit nor used for dividend payment.

If the Company recorded land at cost, net book value as at 31 December 2023 and 2022
would have been as follows:

(Unit: Thousand Baht)
Net book value (at cost):
As at 31 December 2022 54,800
As at 31 December 2023 54,800

As at 31 December 2023, the Company had certain assets namely hotel renovation,
machinery and electrical installation, furniture, fixtures and equipment and motor vehicle
items which have been fully depreciated but are still in use. The gross carrying amount
(before deducting accumulated depreciation) of those assets is approximately Baht 1,829
million (2022: Baht 1,767 million).

12. Intangible assets

The net book value of intangible assets as at 31 December 2023 and 2022 is presented below.

(Unit: Baht)
2023 2022

Cost 34,555,784 35,409,246

Less: Accumulated amortisation (32,629,841) (33,148,415)

Net book value 1,925,943 2,260,831

A reconciliation of the net book value of intangible assets for the years 2023 and 2022 is
presented below.

(Unit: Baht)
2023 2022

Net book value at beginning of year 2,260,831 3,506,107
Transfer in 522,700 -
Amortisation for the year (857,571) (1,245,276)

Write off (17) -

Net book value at end of year 1,925,943 2,260,831
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13. Income tax / Income tax payable

Income tax (revenue) expenses for the years ended 31 December 2023 and 2022 are made
up as follows:

(Unit: Baht)

2023 2022

Current income tax:
Current income tax charge 47,930,645 11,912,704

Deferred tax:
Relating to origination and reversal of temporary

differences (29,787,250) (29,874,307)

Income tax (revenue) expense reported in
profit or loss 18,143,395 (17,961,603)

The amounts of income tax relating to each component of other comprehensive income for

the years ended 31 December 2023 and 2022 are as follows:

(Unit: Baht)

2023 2022

Deferred tax on actuarial gains (1,465,101) -

(1,465,101) -

The reconciliation between accounting loss and income tax (revenue) expense is shown

below.

(Unit: Baht)

2023 2022

Accounting loss before tax (29,595,741) (140,971,751)

Applicable tax rate 20% 20%

Accounting loss before tax multiplied by income tax rate (5,919,148) (28,194,350)

Effects of:

Non-deductible expense 21,900,222 12,643,453

Additional expense deduction allowed (237,679) (125,121)

Income not subject to tax - (4,587,485)

Others 2,400,000 2,301,900

Total 24,062,543 10,232,747

Income tax (revenue) expense reported in profit or loss 18,143,395 (17,961,603)
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The components of deferred tax assets (liabilities) are as follows:

(Unit: Baht)
2023 2022

Deferred tax assets
Allowance for expected credit losses 88,463 480,375
Provision for long-term employee benefits and

provident fund 7,371,763 10,039,186
Difference on asset restructuring under common control 37,560,000 39,960,000
Lease 29,050,243 -

Sales of assets to GROREIT - net* 204,959,817 204,959,817

Total 279,030,286 255,439,378

Deferred tax liabilities
Lease - (4,731,241)

Total - (4,731,241)

Deferred tax assets (liabilities) - net 279,030,286 250,708,137

* It is tax related to sales of assets to GROREIT of Baht 790 million deducted with tax related to

land revaluation of Baht 585 million.

Income tax payable

As at 31 December 2021, the Company recorded accrued corporate income tax liabilities of
approximately Baht 600 million for Real Estate Investment Trusts with Buy-Back conditions
(REIT buy-back Measures) on 15 July 2021 and because there is no official tax measures
relating to the tax measures for Real Estate Investment Trusts with Buy-Back conditions
(REIT buy-back Measures).

Then on 18 July 2022, there was a Royal Decree in relation to the tax measures for Real
Estate Investment Trusts with Buy-Back conditions (REIT buy-back Measures) and effective
from 19 July 2022. The Company has submitted a request for justice with the relevant
agencies to grant tax exemption to the Company in correspondence with this Royal Decree.
In addition, the Company has also submitted a request for exemption of tax penalty and
surcharge under the Revenue Code with the Revenue Department. However, the Company
is in the process of submission a request for justice with the relevant agencies. Therefore,
as at 31 December 2023, the Company already recorded the related tax penalty and surcharge.
However, if it is finalised, the Company is granted for tax exemption, the Company will be
required to adjust the transactions records related to corporate income tax and related
transactions including tax penalty and surcharge thereof in the subsequent period that the
result is known.
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14. Trade and other payables

(Unit: Baht)
2023 2022

Trade payables - unrelated parties 30,769,715 29,116,748
Trade payables - related parties 208,411 -
Other payable - unrelated parties 56,890,783 46,430,813
Advance from customers 45,114,907 35,035,398
Accrued expenses - unrelated parties 65,294,503 67,558,272

Total trade and other payables 198,278,319 178,141,231

15. Leases

The Company as a lessee

The Company has lease contracts for various assets used in its operations. Leases
generally have lease terms between 3 - 10 years.

a) Right-of-use assets

Movement of right-of-use assets for the years ended 31 December 2023 and 2022 are
summarised below:

(Unit: Baht)

Right of
property’s use

Intangible
assets Motor vehicles Total

1 January 2022 103,157,238 - 1,977,292 105,134,530

Depreciation for the year (12,885,828) - (721,711) (13,607,539)

31 December 2022 90,271,410 - 1,255,581 91,526,991
Transfer in - 1,949,274 - 1,949,274

Depreciation for the year (12,885,829) (502,020) (721,711) (14,109,560)

31 December 2023 77,385,581 1,447,254 533,870 79,366,705

b) Lease liabilities

(Unit: Baht)
2023 2022

Lease payments 112,060,992 135,094,524

Less: Deferred interest expenses (30,879,484) (23,033,532)

Total 81,181,508 112,060,992

Less: Portion due within one year (12,948,834) (30,879,563)

Lease liabilities - net of current portion 68,232,674 81,181,429
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A maturity analysis of lease payments is disclosed in Note 26.1 under the liquidity risk.

The Company has lease contracts relating to vehicle, equipment and its software, and letter
for right of property’s use in its operation, with the terms between 3 years and 10 years.

c) Expenses relating to leases that are recognised in profit or loss

(Unit: Baht)
2023 2022

Depreciation expense of right-of-use assets 14,109,560 13,607,539
Interest expense on lease liabilities 6,035,044 6,763,505

d) Others

The Company had total cash outflows for leases for the year ended 31 December 2023
of Baht 36.91 million (2022: Baht 19.52 million).

16. Liabilities from lease agreement with buy-back obligation

On 15 July 2021, the Company entered into agreements of which significant detail are
summarised as follows:

a) Agreement to buy and to sell immovable and movable assets of Royal Orchid Sheraton
Hotel and Towers Project

The Company entered into an agreement to buy and to sell immovable and movable
assets with MFC Asset Management Public Company Limited (“MFC”), as the trustee of
Grande Royal Orchid Hospitality Real Estate Investment Trust with Buy-Back Condition
(“GROREIT”), amounting to Baht 4,498 million which contains conditions as specified in
property’s sale and purchase agreement. On 15 July 2021, the Company has already
received full payment and transferred the assets.

b) Lease Agreement for immovable assets and movable assets of Royal Orchid Sheraton Hotel
and Towers Project

The Company entered into an agreement with MFC, as the trustee of GROREIT,
namely land, building and movable assets for operation of the Royal Orchid Sheraton
Hotel and Towers. The term of the lease is 3 years starting from the date that the lease
agreement is signed, whereby each party having the right to renew the lease 2 times,
for periods of 1 year each time. The Company agreed to pay monthly rental expenses at
the rates specified in the lease agreement. The total rental fee for the period of 5 years
would thus be Baht 1,360 million and the Company is able to buy back the assets from
the third year for Baht 4,703 million, fourth year for Baht 4,783 million or fifth year for
Baht 4,873 million at the price as mutually agreed for all term of lease which contains conditions
as specified in property’s rental agreement. On the agreement date, the Company deposited
Baht 136 million as a performance guarantee for the lease agreement.
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c) Under taking agreement for Royal Orchid Sheraton Hotel and Towers Project

The Company entered into an under taking agreement for the Royal Orchid Sheraton

Hotel and Towers Project with MFC, acting as the trustee on behalf of GROREIT. The

Company deposited Baht 123 million for a term of 2 years as a performance guarantee

for the lease agreement which contains conditions as specified in under taking agreement.

Subsequently, on 17 July 2023, the Company already refunded the deposit for a

performance guarantee for the lease agreement of Baht 123 million in whole amount.

The Sales and Lease back agreements with buy back obligation from GROREIT is

deemed to be a financing transaction and is not true sell so the Company presented to

“Liabilities from lease agreement with buy-back obligation” in the statement of financial

position measured by amortised cost, rental and obligation buy back payment under lease

agreement to GROREIT as decreasing of liabilities and recording to interest expense.

As at 31 December 2023, the Company presented deposit and rental deposit totaling

Baht 136 million (2022: Baht 259 million), placed as the guarantee to comply with the conditions

under the rental agreement, as “Rental deposit” in the statement of financial position.

Movements of liabilities from lease agreement with buy-back obligation net from transaction costs

and amortisation of expenses during the years ended 31 December 2023 and 2022 are

summarised below.

(Unit: Thousand Baht)

Liabilities from lease agreement with buy-back obligation

at beginning of year 4,418,537 4,312,236

Less: Adjusted transaction costs - 491

4,418,537 4,312,727

Payment of rental property during the year (226,000) (226,000)

Transfer rental on the due date presented to other payable (46,000) (46,000)

Recognise of interest expense with effective interest rate

method 387,076 377,810

Liabilities from lease agreement with buy-back obligation

at end of year 4,533,613 4,418,537
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17. Provision for long-term employee benefits

Provision for long-term employee benefits, which are compensations on employees’

retirement and other long-term benefit, were as follows:

(Unit: Baht)

2023 2022

Provision for long-term employee benefits
at beginning of year 44,861,382 46,615,189

Included in profit or loss:

Current service cost 4,014,505 3,634,783

Interest cost 573,119 533,797

Included in other comprehensive income:

Actuarial gain arising from

Demographic assumptions changes (4,120,329) -

Financial assumptions changes (735,549) -

Experience adjustments (2,469,625) -

Benefits paid during the year (9,263,130) (5,922,387)

Provision for long-term employee benefits
at end of year 32,860,373 44,861,382

Other long-term employee benefits at beginning of year 4,673,172 5,163,902

Included in profit or loss:

Current service cost 438,464 360,091

Interest cost 42,195 39,179

Actuarial gain arising from

Demographic assumptions changes (712,786) -

Financial assumptions changes (238,912) -

Experience adjustments (343,908) -

Benefits paid during the year (342,500) (890,000)

Other long-term employee benefits at end of year 3,515,725 4,673,172

Total provisions for long-term employee benefits
at end of year 36,376,098 49,534,554

The Company expect to pay Baht 2.91 million of long-term employee benefits during the

next year (2022: Baht 2.99 million).
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As at 31 December 2023, the weighted average duration of the liabilities for long-term

employee benefit is 11.8 years (2022: 11.3 years).

Significant actuarial assumptions are as follows:

2023 2022

(% per annum) (% per annum)

Discount rate 2.36 - 4.55 0.42 - 2.94

Future salary increase rate 4.0 - 6.5 3.0 - 4.0

Staff turnover rate 2, 6, 17, 25 1, 4, 15, 25

The result of sensitivity analysis for significant assumptions that affect the present value of

long-term employee benefit obligation as at 31 December 2023 and 2022 are summarised below:

As at 31 December 2023 As at 31 December 2022

Change Increase Decrease Increase Decrease

% (Million Baht) (Million Baht) (Million Baht) (Million Baht)

Defined benefit obligation for

retirement compensation:

Discount rate ±1% (2.3) 2.5 (3.5) 3.9

Salary increase rate ±1% 2.2 (2.0) 3.7 (4.2)

Staff turnover rate 20% of base

assumption (1.9) 2.2 (2.6) 2.9

Mortality rate ±1% 0.1 (0.1) 0.2 (0.2)

Other long-term employee benefits:

Discount rate ±1% (0.1) 0.1 (0.2) 0.2

Staff turnover rate 20% of base

assumption (0.2) 0.2 (0.4) 0.4

18. Share capital and premium on ordinary shares

The Company has registered the change of the par value of the Company’s ordinary shares

from Baht 10 to Baht 1 per share and increased share capital from Baht 937,500,000

(937,500,000 ordinary shares with a par value of Baht 1 each) to Baht 1,117,500,000

(1,117,500,000 ordinary shares with a par value of Baht 1 each) to Ministry of Commerce

on 8 December 2021.
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Subsequently, during the period, the investor has subscribed and fully paid for newly issued

shares of 1,417,233 shares with the price per share of Baht 3.528, totally Baht 5 million.

So, the Company has the issued and paid-up share capital to be increased approximately

Baht 1.4 million and share premium increased approximately Baht 3.2 million (net from

transaction costs). The Company has registered this change to Ministry of Commerce on

15 February 2022.

On 21 April 2023, the Annual General Shareholders’ Meeting of the Company had solution to

approve the reduction of the registered share capital from the original registered capital of

Baht 1,117,500,000 (1,117,500,000 ordinary shares with a par value of Baht 1 each) to the

register capital of Baht 938,917,233 (938,917,233 ordinary shares with a par value of Baht

1 each) by canceling unissued ordinary shares to investors in private placement of

178,582,767 shares with a par value of Baht 1 each. The Company has registered the

change to the Ministry of Commerce on 25 May 2023.

19. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is

required to set aside a statutory reserve of at least 5 percent of its net profit after deducting

accumulated deficit brought forward (if any) until the reserve reaches 10 percent of the

registered share capital. The statutory reserve is not available for dividend distribution.

20. Expenses by nature

Significant expenses by nature are as follows:

(Unit: Baht)

2023 2022

Salaries and wages and other employee benefits 269,554,022 177,710,362

Depreciation and amortisation 81,356,431 77,239,282

Management fee, license fee and marketing expenses 55,628,701 25,929,701

Utility service expenses 66,087,875 49,322,771

21. Loss per share

Loss per share is calculated by dividing the loss for the year (excluding other

comprehensive income) by the weighted average number of ordinary shares in issue during

the year.
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22. Segment information

The Company has aggregated operating segments of the hotel operations, including rooms,

food and beverage and other ancillary services into one reportable segment.

Operating segments are reported in a manner consistent with the internal reporting

provided to the chief operating decision maker. Those internal reporting are regularly

reviewed to make decisions about resources to be allocated to the segment and assess its

performance. The chief operating decision maker has been identified as the General Manager.

Aggregation of operating segments has been made as the management considers that the

aggregated segment has similar economic characteristics, for example, similar major class

of customers, similar methods used and management to distribute services.

Geographic information

The Company is operated in Thailand only. As a result, all of the revenues and assets as reflected
in these financial statements pertain to the aforementioned geographical reportable.

Major customers

For the years 2023 and 2022, the Company has no major customer with revenue of 10
percent or more of an entity’s revenues.

23. Provident fund

The Company and their employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. The Company and their employees contributed to
the fund monthly at the rate of 7 and 5 percent of basic salary. The fund, which is managed
by The Siam Commercial Bank Public Company Limited, will be paid to employees upon
termination in accordance with the fund rules.

On 5 May 2020, the notification of the Ministry of Finance governing determination of
business types, period and conditions for employees or employers to suspend or postpone
respective contribution to provident fund in areas affected by economic crisis, public disasters,
or events affecting economic situation was announced in the Royal Gazette. The notification
stipulates that employees or employer financially affected by the Covid-19 situation may suspend
or postpone their respective contribution to provident fund on a temporary basis, starting
from the current contribution period until the contribution period in June 2022. Even though
the employees’ and their employers’ contributions are suspended or postponed during this
period, their contributions may continue on a regular basis.

During the year ended 31 December 2023, the Company had contribution expenses of
Baht 3 million in profit or loss (2022: Baht 1.7 million).

244



24. Commitments and contingent liabilities

24.1 Bank guarantees

As at 31 December 2023, there were outstanding bank guarantees of approximately
Baht 8.6 million (2022: Baht 8.6 million) issued by banks on behalf of the Company in
respect of certain performance bonds as required in the normal course of business of the
Company for electricity usage.

24.2 Credit facilities

As at 31 December 2023, there were unused credit facilities of approximately Baht 5 million

(2022: Baht 5 million).

24.3 Capital commitment

As at 31 December 2023, the Company had capital commitment for the purchase of furniture,
fixture and equipment to use for hotel operation of approximately Baht 14.1 million
(2022: Baht 18.8 million).

24.4 Hotel operating agreement

The Company entered into an operating agreement with Sheraton Overseas Management
Corporation whereby the latter is to operate the Company’s hotel. In consideration for such
services, the Company is committed to pay remuneration at the rates, and on the terms and
basis, specified in the agreement. This agreement commenced as from 11 January 1985
and in 2006, the parties agree to extend the term of the agreement to 31 December 2011.
During 2011, the Company has entered into a new operating agreement which will be
effective for ten years period from 1 January 2012. Management fees have been paid in
accordance with the new management agreement, effective from 1 January 2012. Then,
Sheraton Overseas Management Corporation has transferred the operating agreement to
Luxury Hotel International of Hong Kong Limited (Marriott), which both companies are the
subsidiaries of Marriott International, Inc., Currently, the Company has renewed the
operation agreement, that will be ended in 2021, to extend the period term to be 7 years.
Marriott has the right to extend period term of the operation agreement for 15 years from
the termination date of agreement.

24.5 Lease and service commitments

The Company has entered into several lease agreements in respect of the lease of

equipment and other service agreements. The terms of the agreements are generally

between 1 and 2 years.
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The future minimum payments required under these leases of low-value assets and other

service contracts were as follows:

(Unit: Thousand Baht)

30 December

2023

31 December

2022

Payable:

In up to 1 year 3,798 -

In over 1 year and up to 2 years 41 -

25. Fair value hierarchy

As at 31 December 2023 and 2022, the Company had the assets and liabilities that were

measured at fair value or for which fair value was disclosed using different levels of inputs

as follows:

(Unit: Million Baht)

As at 31 December 2023

Level 1 Level 2 Level 3 Total

Assets measured at fair value

Land - - 2,978 2,978

Liabilities for which fair value are disclosed

Liabilities from lease agreement with buy-back obligation - - 4,534 4,534

(Unit: Million Baht)

As at 31 December 2022

Level 1 Level 2 Level 3 Total

Assets measured at fair value

Land - - 2,978 2,978

Liabilities for which fair value are disclosed

Liabilities from lease agreement with buy-back obligation - - 4,418 4,418

26. Financial instruments

26.1 Financial risk management objectives and policies

The Company’s financial instruments principally comprise cash and cash equivalents, trade

and other receivables, short-term loans to parent company, and long-term loans to parent

company. The financial risks associated with these financial instruments and how they are

managed is described below.
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Credit risk

The Company is exposed to credit risk primarily with respect to trade and other receivables,

loans, deposits with banks and financial institutions and other financial instruments.

The maximum exposure to credit risk is limited to the carrying amounts as stated in the

statement of financial position.

Trade receivables

The Company is in hotel business and the majority of customers are travel agents, credit
card companies and companies with secure financial position. The Company manages the
risk by adopting appropriate credit control policies and procedures and therefore does not
expect to incur material financial losses. In addition, the Company’s management control
such risk by establishing credit limits for customers and counter parties and analysing their
financial position on an ongoing basis, including regularly monitoring outstanding trade
receivables.

An impairment analysis is performed at each reporting date to measure expected credit
losses. The provision rates are based on days past due for groupings of various customer
segments with similar credit risks. The calculation reflects the probability-weighted outcome,
the time value of money and reasonable and supportable information that is available at the
reporting date about past events, current conditions and forecasts of future economic
conditions.

Financial instruments and cash deposits

The Company manages the credit risk from balances with banks and financial institutions by
making investments only with approved counterparties and within credit limits assigned to
each counterparty. Counterparty credit limits are reviewed by the Company’s management
and may be updated throughout the year subject to approval of the Company’s
management. The limits are set to minimise the concentration of risks and therefore mitigate
financial loss through a counterparty’s potential failure to make payments.

Interest rate risk

The Company’s exposure to interest rate risk relates primarily to its long-term loans to
parent company. Most of the Company’s financial assets and liabilities bear floating interest
rates or fixed interest rates which are close to the market rate.
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As at 31 December 2023 and 2022, significant financial assets and liabilities classified by
type of interest rates are summarised in the table below, with those financial assets and
liabilities that carry fixed interest rates further classified based on the maturity date, or the
repricing date if this occurs before the maturity date.

(Unit: Baht)

2023

Fixed interest rates

Within 1 year 1 - 5 years Over 5 years

Floating

interest rate

Non- interest

bearing Total

Effective

interest rate

(% per annum)

Financial assets

Cash and cash equivalents - - - 378,868,812 3,142,034 382,010,846 0.55 - 1.15

Trade and other receivables - - - - 143,155,507 143,155,507 -

Short-term loan to parent

company - 490,000,000 - - - 490,000,000 8

Restricted bank deposits - - - 7,500,000 - 7,500,000 0.55

Long-term loan to parent

company - 3,500,000,000 - - - 3,500,000,000 9

- 3,990,000,000 - 386,368,812 146,297,541 4,522,666,353

Financial liabilities

Trade and other payables - - - - 198,278,319 198,278,319 -

Lease liabilities 12,948,834 68,232,674 - - - 81,181,508 6.81

Liabilities from lease

agreement with buy-back

obligation 125,446,481 4,408,166,135 - - - 4,533,612,616 8.66

138,395,315 4,476,398,809 - - 198,278,319 4,813,072,443

(Unit: Baht)

2022

Fixed interest rates

Within 1 year 1 - 5 years Over 5 years

Floating

interest rate

Non- interest

bearing Total

Effective

interest rate

(% per annum)

Financial assets

Cash and cash equivalents - - - 119,416,018 7,735,703 127,151,721 0.15 - 0.35

Trade and other receivables - - - - 48,901,071 48,901,071 -

Short-term loan to parent

company - 490,000,000 - - - 490,000,000 8

Long-term loan to parent

company - 3,500,000,000 - - - 3,500,000,000 9

- 3,990,000,000 - 119,416,018 56,636,774 4,166,052,792

Financial liabilities

Trade and other payables - - - - 178,141,231 178,141,231 -

Lease liabilities 30,879,563 56,762,888 24,418,541 - - 112,060,992 6.81 - 7.25

Liabilities from lease

agreement with buy-back

obligation 115,076,061 4,303,460,494 - - - 4,418,536,555 8.66

145,955,624 4,360,223,382 24,418,541 - 178,141,231 4,708,738,778
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Foreign currency risk

The Company has low risk in exposure to foreign currency risk since most transactions are

in Thai Baht. The Company’s exposure to foreign currency risk related primarily to room

revenues and management fee that are denominated in foreign currency. The Company

believes that under the current situation, foreign currency risk will have no material effect to

its operating results and it therefore does not use derivative financial instruments to hedge

this risk.

As at 31 December 2023 and 2022, the balances of financial assets and liabilities

denominated in foreign currencies are summarised below.

Foreign

currency

Financial assets

as at 31 December

Financial liabilities

as at 31 December Exchange rate as at 31 December

2023 2022 2023 2022 2023 2022

(Million) (Million) (Million) (Million) (Baht per foreign currency unit)

Bought Sold Bought Sold

US dollar - - 0.4 0.1 34.0590 34.3876 34.3913 34.7335

Liquidity risk

The Company monitors and manages the risk of liquidity position to maintain an adequate

level of liquidity requirements. The Company has assessed the concentration of risk and

concluded it to be low. The Company has access to a sufficient variety of sources of

funding.

The table below summarises the maturity profile of the Company’s non-derivative financial

liabilities as at 31 December 2023 and 2022 based on contractual undiscounted cash flows:

(Unit: Baht)

As at 31 December 2023

Less than 1

year

1 to 5

years > 5 years Total

Non-derivatives

Trade and other payables 198,278,319 - - 198,278,319

Lease liabilities 19,879,996 78,300,000 - 98,179,996

Liabilities from lease agreement with buy-

back obligation 272,000,000 5,291,161,290 - 5,563,161,290

Total non-derivatives 490,158,315 5,369,461,290 - 5,859,619,605
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(Unit: Baht)

As at 31 December 2022

Less than 1

year

1 to 5

years > 5 years Total

Non-derivatives

Trade and other payables 178,141,231 - - 178,141,231

Lease liabilities 36,914,528 72,079,996 26,100,000 135,094,524

Liabilities from lease agreement with buy-

back obligation 272,000,000 5,563,161,290 - 5,835,161,290

Total non-derivatives 487,055,759 5,635,241,286 26,100,000 6,148,397,045

26.2 Fair values of financial instruments and fair value hierarchy

Since the majority of the Company’s financial instruments bear floating interest rates or fixed

interest rates which are close to market interest rate, their fair value is not expected to be

materially different from the amounts presented in the statement of financial position.

The Company has measured fair values of financial instruments as disclosed in accounting

policy 4.15.

27. Capital management

The primary objective of the Company's capital management is to ensure that it has an

appropriate capital in order to support its business and maximise shareholder value.

28. Approval of financial statements

These financial statements were authorised for issuance by the Board of Directors of the

Company on 22 February 2024.
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Royal Orchid Hotel (Thailand) Public Company Limited

Attachment 1
Details of directors, executives, controlling persons and company secretary

Name-Surname Mr. Wichai Thongtang
Age (years) 77
Date of Appointment 3 May 2018 

A Director who can sign on bind the company as stated in the Affidavit 
Education 
- Master of Political Science, Thammasat University 
- Bachelor Degree in Law, Thammasat University 
- Honorary Doctorate Degree in Philosophy Hospital Management, Christian University 

Training
- Thai Institute of Directors Association (IOD), 2005 Certificate - Directors Certification Program (DCP) 
- Thai Institute of Directors Association (IOD), 2005 Certificate - Financial for Non-Finance Director (FN) 
- Thai Institute of Directors Association (IOD), 2004 Certificate - Audit Committee Program (ACP) 
- Thai Institute of Directors Association (IOD), 2004 Certificate - Directors Accreditation Program (DAP) 

Percentage of Shareholding (%) 0 % 

Family Relationship between Director and Management None 

Working Experience (Past 5 Years)
- Mar 2019 – Present Chairman of the Board Royal Orchid Hotel (Thailand) PCL. 
- May 2018 - Mar 2019 Director Royal Orchid Hotel (Thailand) PCL. 
- May 2018 – Present Advisor to the Board of Directors Phyathai Hospital Group and 

Paolo Hospital Group 
- 2022 - Present Chairman of the Board of Directors Grande Asset Hotels and Property PCL.

and Independent Director
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- 2016 – 2022 Chairman of the Board of Directors Grande Asset Hotels and Property PCL.
- Dec 2010 – 2016 Director Grande Asset Hotels and Property PCL.
- 2001 – Present Chairman of the Board Wichai Thongtang Legal Office
- 2017 – Oct 2021 Chairman of the Audit Committee Wind Energy Holding Co., Ltd. 
- 2016 – Oct 2021 Chairman of the Board of Directors Wind Energy Holding Co., Ltd.  
- 2011 - May 2018 Chairman of the Board Siam Medical Co.,Ltd. 
- 2011 - May 2018 Chairman of the Board Thai Medical Center PCL. 
- 2009 - May 2018 Chairman of the Board Paolo Memorial Hospital 
- 2005 - May 2018 Chairman of the Board Phyathai Sriracha Hospital PCL. 
- 2003 - May 2018 Chairman of the Board Phayathai 1, 2, 3 Hospital PCL.
- 2003 – 2017 Chairman of the Board Prasit Patana PCL.
- 2011 – 2016 Vice Chairman Bangkok Medical Center Hospital 
- 2008 – 2011 Chairman of the Board Health Network PCL.
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Name-Surname Dr. Bhichit Rattakul
Age (years) 77
Date of Appointment 3 May 2018 

A Director who can sign on bind the company as stated in the Affidavit 
Education 
- Ph.D. in Industrial Microbiology, Brigham Young University, U.S.A. 
- Master’s degree in Microbiology, Brigham Young University, U.S.A. 
- Bachelor of Science, Chulalongkorn University, Bangkok 

Percentage of Shareholding (%) 0 % 

Family Relationship between Director and Management None 

Working Experience (Past 5 Years) 
- 2021 – Present Director                                  Grand Global Gloves Co., Ltd.
- Sep 2021 – Present Board of Council                     Naresuan University
- 2019 - Present Board and Secretary Thai Disaster Preparedness Foundation (TDPF)
- 2019 – Present President Thai Network for Disaster Resilience (TNDR)
- May 2018 – Present Vice Chairman of the Board Royal Orchid Hotel (Thailand) PCL. 
- May 2018 – Apr 2021 Director Thai Royal Orchid Real Estate Limited
- Jul 2018 - Present Vice Chairman of Navamindradhiraj University

the Board of Council 
- 2017 - Present Director T Utilities Co., Ltd.
- 2017 – Present Special Lecturer Department of Science Program in Paramedic, 

Vajira Hospital, Faculty of Medicine, 
Navamindradhiraj University

- Aug 2016 – Present Vice Chairman of the Board Grande Asset Hotels and Property PCL. 
of Directors and Chairman of 
the Board of Executive Directors 
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- 2012 – Present Advisor Asian Disaster Preparedness Center 
(ADPC)

- 1992 – Present Executive Director Anti Air Pollution and Environmental 
Protection Foundation

- 2015 - Jul 2016 Director and Vice Chairman of Grande Asset Hotels and Property PCL. 
the Board of Executive Directors 

- 2014 – 2017 Board National Environment Board 
- 2012 – 2016 President Navamindradhiraj University of Bangkok 

Metropolis 
- 2007 – 2012 Executive Director Asian Disaster Preparedness Center 

(ADPC) 
- 2003 – 2014 Chairman of the Board Krungthep Land PCL.
- 1996 – 2000 Bangkok Governor Bangkok Metropolitan Administration
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Name-Surname Mr. Sanith Adhyanasakul 
Age (years) 69
Date of Appointment 3 May 2018 

A Director who can sign on bind the company as stated in the Affidavit
Education 
- Bachelor of Laws, Chulalongkorn University 
- Thai Barrister at Law, The Institute of Legal Education, Thai Bar Association 
- Honorary Doctor of Arts Degree, University of the Thai Chamber of Commerce 
- Honorary Doctor of Arts Degree, Kasem Bundit University

Training
- Director Accreditation Program (DAP) 114/2015; Thai Institute of Directors Association (IOD) 

Percentage of Shareholding (%) 0 % 

Family Relationship between Director and Management Father of Ms. Kanoknat Adhyanasakul 

Working Experience (Past 5 Years) 
- May 2018 – Present Director & Chairman of Royal Orchid Hotel (Thailand) PCL.

Executive Board Committee, 
- 2022 – Present Vice Chairman of the Board We Retail PCL.
- 2015 – Present Director &Vice Chairman of the Grande Asset Hotels and Property PCL.

Board of Executive Directors 
- 2007 – Present Director Centrepoint Shopping Mall Co., Ltd. 
- 1985 – Present Vice Chairman, Chief Executive Officer, Property Perfect PCL.

Chairman of Executive Committee 
- 2018 – 2022 Chairman of the Board We Retail PCL.
- May 2018 – Apr 2021 Director Thai Royal Orchid Real Estate Limited
- Nov 2011 – 2018 Director We Retail PCL. 
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- 2007 - Jan 2015 Director Bright Development Bangkok Co., Ltd. 
- 2002 - Aug 2014 Director Krungthep Land PCL. 
- 1999 - Jan 2015 Director Estate Perfect PCL. 
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Name-Surname Mr. Vitavas Vibhagool 
Age (years) 69
Date of Appointment 3 May 2018 

A Director who can sign on bind the company as stated in the Affidavit
Education 
- Master of Business Administration, Tarleton State University, Dallas, Texas, U.S.A. 
- Bachelor of Architect, Chulalongkorn University

Percentage of Shareholding (%) 0 % 

Family Relationship between Director and Management None 

Working Experience (Past 5 Years) 
- 2023 – Present Director & Managing Director Thai Property PCL. 
- 2023 – Present Director Pacific Estate Development Limited
- 2020 – Present Director, Executive Director and Grande Asset Hotels and Property PCL.

Chief Executive Officer of Property 
Development and Hotel Business

- May 2018 – Present Director, Executive Board Committee Royal Orchid Hotel (Thailand) PCL. 
and Managing Director

- 2017 – Present Director Grand Star Co., Ltd.
- 2012 – Present Director Kiroro Resort Holdings Co., Ltd.
- May 2018 – Apr 2021 Director Thai Royal Orchid Real Estate Limited
- May 2017 – 2020 Director, Executive Director Grande Asset Hotels and Property PCL.

and Chief Executive Officer of 
Real Estate and Hotel Business 

- Aug 2016 - Apr 2017 Director and Executive Director Grande Asset Hotels and Property PCL. 
- Dec 2010 - June 2015 Director and Vice Chairman of Grande Asset Hotels and Property PCL.

the Board of Executive Directors 
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- 2003 – 2005 Director Krungthep Land Co., Ltd. 
- 1998 – 2015 Managing Director Thai Property PCL.

Name-Surname Ms. Wilawun Leongnarktongdee 

Age (years) 66
Date of Appointment 3 May 2018 

A Director who can sign on bind the company as stated in the Affidavit
Education 
- Master of Business Administration,

Sasin Graduate Institute of Business Administration of Chulalongkorn University 
- Master of Financial Economics, National Institute of Development Administration 
- Diploma in Professional Studies in Accounting, Chulalongkorn University 
- Bachelor of Arts in Accounting, Thammasat University 

Training
- Director Certification Program (DCP 72/2006), Thai Institute of Directors Association 
- Executive Development Program (Class of 2nd), Thai Listed Companies Association

Percentage of Shareholding (%) 0 % 

Family Relationship between Director and Management None 

Working Experience (Past 5 Years) 
- May 2018 – Present Director & Executive Board Committee Royal Orchid Hotel (Thailand) PCL. 
- May 2017 – Present Director & Executive Director, Grande Asset Hotels and Property PCL.

Chief Executive Officer - Corporate Finance, 
- May 2018 – Apr 2021 Director Thai Royal Orchid Real Estate Limited
- 2015 - Apr 2017 Director & Executive Director Grande Asset Hotels and Property PCL. 
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- 2013 – 2014 Executive Committee Member Krungthep Land PCL. 
- 2012 – 2014 Chief Financial Officer Krungthep Land PCL. 
- 2002 – 2014 Director Krungthep Land PCL. 
- 2002 – 2012 Assistant Chief Executive Officer Krungthep Land PCL.

Finance Assistant Managing Director 

259



Royal Orchid Hotel (Thailand) Public Company Limited

Name-Surname Mr. Amarin Narula 
Age (years) 48
Date of Appointment 16 July 2018 

A Director who can sign on bind the company as stated in the Affidavit
Education 
- Bachelor Degree in Finance, Boston University, Massachusetts, U.S.A 

Training
- Thai Institute of Directors Association (IOD): 2004 Certificate, Directors Certification Program (DCP)

Percentage of Shareholding (%) 0 % 

Family Relationship between Director and Management None 

Working Experience (Past 5 Years) 
- July 2018 – Present Director & Executive Board Committee Royal Orchid Hotel (Thailand) PCL. 
- 2002 – Present Director & Executive Director Grande Asset Hotels and Property PCL. 
- July 2018 – Apr 2021 Director Thai Royal Orchid Real Estate Limited
- 2000 – 2002 Assistant to Managing Director Quality Inn Co., Ltd. 
- 1998 – 2000 Assistant to Managing Director Tower Center (Thailand) Co., Ltd.
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Name-Surname Ms. Kanoknat Adhyanasakul 
Age (years) 38
Date of Appointment 12 March 2019

Education 
- Master of Management in Hospitality (Minor in Real Estate), Cornell University
- Bachelor of Business Administration (International Program) Major in Accounting, 
  Chulalongkorn University

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management Daughter of Mr. Sanith Adhyanasakul

Working Experience (Past 5 Years)
- Mar 2019 – Present Director Royal Orchid Hotel (Thailand) PCL.
- May 2019 - Present Executive Board Committee Royal Orchid Hotel (Thailand) PCL.
- 2015 – Present Assistant Director, International Business Property Perfect Plc.

Development
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Name-Surname Mr. Twatchai Noonpukdee (Independent Director)
Age (years) 67
Date of Appointment 18 April 2019

Education
- Master of Business Administration (M.B.A.), University of Detroit, U.S.A.
- Bachelor of Science (Accounting), Kasetsart University
- Higher Diploma in Auditing, Thammasart University
- Certificate of:-

Modern Banking Executive Development Program (MOBEX 15),
The Thai Institute of Banking and Finance Association
Bank Management School: The Federal Reserve System of Washington D.C., U.S.A.
Management and Operations: The Federal Reserve Bank of New York, U.S.A.
9th SEACEN Toronto Centre Leadership Seminar for Senior Central Bank Management
on Financial System Oversight, Kuala Lumpur, Malaysia

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None

Working Experience (Past 5 Years)
- 2019 – Present Independent Director and Royal Orchid Hotel (Thailand) PCL.

Chairman of the Audit Committee
- 2015 – Present Finance and Investment Management Sub-Committee Bank of Thailand

Employee’s Thrift and Credit Cooperative Ltd.
- 1984 – 2017 Assistant Director Financial Institutions Supervision, Bank of Thailand.
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Name-Surname Asso. Prof. Dr. Seri Wongmonta (Independent Director) 
Age (years) 75
Date of Appointment 16 July 2018

Education 
- Ph.D (Journalism), Southern Illinois University, U.S.A.
- Master of Science in Journalism (Advertising), Northwestern University, U.S.A.
- Master of Arts for Teacher (English), University of Washington, U.S.A.
- Bachelor Degree, Bachelor of Arts (Honor) English Literature and Foreign Language, 
  Thammasat University

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None

Working Experience (Past 5 Years)
- Jul 2018 – Present Independent Director and Royal Orchid Hotel (Thailand) PCL.

Audit Committee
- 2019 – Present Director Good Communication Co., Ltd.
- 2004 – 2022 Independent Director and NFC PCL.

Chairman of Audit Committee- 2016 – 2017 Acting Dean of College 
of Management Phayao University, Bangkok Campus
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Name-Surname Pol. Gen. Aek Angsananont (Independent Director) 
Age (years) 68
Date of Appointment 12 March 2019

Education
- Master of Law, Chulalongkorn University
- Thai Barrister at Law, Institution of Legal Education of the Thai Bar
- Bachelor of Law (First Class Honor), Ramkhamhaeng University

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None

Working Experience (Past 5 Years)
- May 2020 – Present Chairman of the Board of Director Nex Point PCL.
- 2019 – Present Independent Director and Royal Orchid Hotel (Thailand) PCL.

Audit Committee
- 2015 – 2016 Permanent Secretary Office of the Prime Minister
- 2014 – 2019 Member of the National Legislative Assembly
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Name-Surname Mr. Amnuay Preemonwong (Independent Director) 
Age (years) 65
Date of Appointment 4 October 2019

Education 
- M.P.A., National Institute of Development Administration
- LL.B., Sukhothai Thammathirat University
- B.A. in Economics, Ramkhamhaeng University

Training
- Executive Program (Class 17), Capital Market Academy
- Top Executive Program in Commerce and Trade (TEPCoT 6), Commerce Academy, 
Thai Commerce University

- Diploma, The National Defence College of Thailand, Class 51
- Audit Committee Program (ACP) 2012, Thai Institute of Directors (IOD)
- Director Certificate Program (DCP 80/2006), Thai Institute of Directors (IOD)
- Advanced Executive Program, Kellogg School of Management, Northwestern University, U.S.A.

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None

Working Experience (Past 5 Years) 
- 2023 – Present Director Tip IB Co., Ltd.
- 2022 – Present Chairman of The Board T.C.J. Asia PCL
- Oct 2019 – Present Director and Independent Director Royal Orchid Hotel (Thailand) PCL
- 2022 – Nov 2023 Chairman of The Board SRT Asset Co., Ltd.
- May 2020 – Nov 2023 Director National Telecom PCL
- Oct 2019 – Nov 2023 Director The State Railway of Thailand
- Oct 2019 – Nov 2023 Expert Senior Director The Anti-Money Laundering Office
- 2018 – 2019 Independent Director, PTT Global Chemical PCL.
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Chairman of the Nomination & Remuneration Committee and Audit Committee, 
- 2018 – 2019 Chairman of The Board of Director Government Savings Bank
- 2018 – 2019 Director-General of the Treasury Department
- 2014 – 2018 Deputy Permanent Secretary for Finance
- 2011 – 2014 Inspector-General of the Ministry of Finance
- 2008 - 2009 Real Estate Development Advisor
- 2003 – 2006 Deputy Director-General of the Treasury Department
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Name-Surname Mr. Pramote Rermyindee (Director and Company Secretary) Age 
(years) 70
Date of Appointment 12 March 2019 (For Board of Director)

2 November 2018 (For Company Secretary)
Education 
- Bachelor of Laws, Chulalongkorn University
- Thai Barrister at Law, Institution of Legal Education of the Thai Bar

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None

Working Experience (Past 5 Years) 
- 2019 – Present Director Royal Orchid Hotel (Thailand) PCL.
- 2018 – Present Company Secretary Royal Orchid Hotel (Thailand) PCL
- 2015 – Present Director Thai Property PCL.
- 2015 – Present Director Metro Premier Holding Co., Ltd.
- 2015 – Present Director Pacific Estate Development Co., Ltd.
- 2011 – 2022 Director We Retail PCL.
- 1998 – Present Company Secretary Property Perfect PCL.

Royal Orchid Hotel (Thailand) Public Company Limited

Name-Surname Mr. Pramote Rermyindee (Director and Company Secretary) Age 
(years) 70
Date of Appointment 12 March 2019 (For Board of Director)

2 November 2018 (For Company Secretary)
Education 
- Bachelor of Laws, Chulalongkorn University
- Thai Barrister at Law, Institution of Legal Education of the Thai Bar

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None

Working Experience (Past 5 Years) 
- 2019 – Present Director Royal Orchid Hotel (Thailand) PCL.
- 2018 – Present Company Secretary Royal Orchid Hotel (Thailand) PCL
- 2015 – Present Director Thai Property PCL.
- 2015 – Present Director Metro Premier Holding Co., Ltd.
- 2015 – Present Director Pacific Estate Development Co., Ltd.
- 2011 – 2022 Director We Retail PCL.
- 1998 – Present Company Secretary Property Perfect PCL.
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Scope of duties and responsibilities of the Company Secretary
1. Preparing and keeping the following documents 

(A) Directors’ Register 
(B) Invitations to Board of Directors meetings, meeting minutes, and the Annual Reports 
(C) Invitations to shareholders’ meetings and minutes of the meetings 

2. Keeping the connected transactions reported by directors or executives and submitting photocopies of the 
reports to the Chairman of the Board and Chairman of the Audit Committee within 7 days of receipt. 

3. Setting the documenting system for the following information and ensuring the complete storage of such 
document which must date back at least 5 years and could be retrieved for post-audit. 
The storing of such document covers the electronic system and others which allow the retrieval of original 
document. 

(1) Information presented at shareholders’ meetings 
(2) Financial statements or reports on the company’s finances and operating results or other reports 

which must be disclosed under the Securities and Exchange Act’s Articles 56, 57, 58 or 199. 
(3) The company’s opinion on shareholders’ tender offer for the company’s shares 
(4) Information or other reports on the company, to be released to shareholders or the general 
public as required by the Capital Market Supervisory Board. 

4. Complying with other duties to be specified by the Capital Market Supervisory Board 
5. Company Secretary must carry out duties with responsibility, caution, and integrity; must comply with laws, 

the company’s objectives and regulations, the Board of Directors resolutions and shareholders’ resolutions; 
and must not act in the way that causes significant conflict of interest. 

6. Carrying out duties with responsibility and caution as men with integrity would do when falling under the 
same situation. 

(1) Making decisions with full conviction and good reasons that they are for the company’s 
maximum benefits. 

(2) Acting on information honestly believed to be sufficient, and 
(3) Making decisions that do not create any direct or indirect conflict of interest.                                                                        
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The Company has entered into an operating agreement with Sheraton Overseas Management Corporation to 
operate the Company’s hotel. The management team members consists of the following persons :

Name-Surname Mr. David Lance
Age (years) 46
Date of Appointment 10 July 2023

Education 
- MBA, IE University, Spain
- Bachelor of Tourism, Charles Sturt University, Australia

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None

Working Experience (Past 5 Years) 
- Jul 2023 – Present General Manager Royal Orchid Sheraton Hotel & Towers
- Nov 2019 - Jun 2023 General Manager Marriott Al Forsan - Abu Dhabi, UAE
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Name-Surname Mr. Pichai Chinachote
Age (years) 52
Date of Appointment 18 September 2023

Education 
- MBA Murdoch University – Perth, WA, Australia
- Bachelor (Accounting), Thammasat University

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None

Working Experience (Past 5 Years) 
- Sep 2023 – Present Director of Finance Royal Orchid Sheraton Hotel & Towers
- Jan 2023 – Sep 2023 Chief Financial Officer Amburaya Hotels & Resorts
- Jan 2020 - Dec 2022 Financial Consultant Service Siamese Asset Public Co., Ltd.
- Dec 2016 – Dec 2019 Chief Financial Officer Strategic Property Investors Co., Ltd.

Name-Surname Mr. Mathieu Bellec 
Age (years) 43
Date of Appointment 15 May 2017

Education
- Management Degree of Hotel and Restaurant, UTEC Hotel School Paris, France

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None
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Working Experience (Past 5 Years)
- Nov 2021 – Present Cluster Executive Assistant Manager Royal Orchid Sheraton Hotel & Towers,

i/c of Food and Beverage Sheraton Hua Hin Resort & Spa,
Sheraton Hua Hin Pranburi Villas

- 2017 – Oct 2021 Director of Food & Beverages Royal Orchid Sheraton Hotel & Towers
- 2015 – 2017 Director of Food & Beverages le Meridien Suvarnabhumi Bangkok,

Golf Resort & Spa 
- 2013 – 2015 Food & Beverage Manager Aloft Bangkok Sukhumvit

Name-Surname Ms. Supattra Aunprasertsuk
Age (years) 40
Date of Appointment 1 June 2022

Education
- Bachelor (Business English), Rajamangala University of Technology Krungthep

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None

Working Experience (Past 5 Years) 
- Jun 2022 – Feb 2024 Director of Rooms Royal Orchid Sheraton Hotel & Towers
- Jan 2021 – May 2022 Director of Rooms Mövenpick Asara Resort & Spa, Hua Hin
- Dec 2017 – Jan 2021 Front Office Manager Mövenpick Asara Resort & Spa, Hua Hin
- Mar 2016 – Dec 2017 Front Office Manager The Naka Island, 

a Luxury Collection Resort & Spa

271



Royal Orchid Hotel (Thailand) Public Company Limited

Name-Surname Ms. Vasikan Karnchananan
Age (years) 50
Date of Appointment 6 November 2023

Education
- Bachelor Business Administration (Marketing), Rangsit University 

Percentage of Shareholding (%) 0 %

Family Relationship between Director and Management None

Working Experience (Past 5 Years)
- Nov 2023 – Present Executive Assistant Manager Royal Orchid Sheraton Hotel & Towers

i/c Sales & Marketing
- Jul 2022 – Oct 2023 Area Director of Sales Centara Hotels & Resorts
- Jan 2021 – Jun 2023 Private Business Sector
- Apr 2019 – Dec 2020 Cluster Director of Marketing & Sales Hotel Indigo Phuket

Holiday Inn Express Phuket
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Details of directors who hold directorial position in subsidiary company
-None-
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Attachment 3
Details of the Heads of the Internal Audit and Compliance Units

The Company did not appoint the Heads of the Internal Audit and Compliance Units.  However, 
the Company has the internal audit from the rules of Marriott International, Inc. which the 
Company pays its intension to the efficiency of internal audit both in management level and 
operation level.  In addition, the Company has used the service of an impendent company to 
inspect the internal audit systems in parts of purchased controlling and cash controlling including 
information technology which are more important role in the business operation of the Company.
The results of inspection appeared in satisfaction for sufficient of the internal audit which had 
been reported to the Audit Committee and the Board of Directors of the Company.
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Attachment 4
Assets for business undertaking and details of asset appraisal

Assets of the Company
Royal Orchid Sheraton Hotel and Towers is located on the riverside of Chao Phraya River at No.2 
Captain Bush Lane, Charoen Krung Road, Bangrak Sub-district, Bangrak District, Bangkok, in total 
area of 5 Rai 1 Ngan 65 square wa. Previously, the Company rented land, hotel building, machinery 
and furniture from Thai Royal Orchid Real Estate Company Limited, the subsidiary company.

However, on 1 March 2021, the Company entered into the Entire Business Transfer Agreement with 
the subsidiary company. The agreement was effective on 1 April 2021 (entire business transfer date), 
and the Company agreed to accept the transfer of entire assets and liabilities of the subsidiary 
company under this agreement which include land, hotel building, machinery and furniture.

And on 15 July 2021, the Company sold the assets of Royal Orchid Sheraton Hotel and Towers to 
Grande Royal Orchid Hospitality Real Estate Investment Trust with buy-back condition 
(“GROREIT”), amounting 4,498 million baht and the Company entered into lease agreement of the 
said assets with MFC, as the trustee of GROREIT for the period of 3 years starting from the date that 
the lease agreement is signed, whereby each party having the right to renew the lease 2 times, for the 
periods of 1 year each time totaling period of 5 years. The Company is able to buy back to assets in 
year 3 - 5.
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Attachment 5
Policies and Guidelines on Corporate Governance

Corporate Governance
- Audit committee coordinates with Board of Directors to review and approve the financial statement 

before publicize to the public.
- Internal audit activities are periodically conducted by Marriott’s internal audit team.
- The financial statements and operating results are in compliance with the regulations and Generally 

Accepted Accounting principles.
- The company and employees strictly follow the terms and regulations of Marriott Code of Conduct.

Independent Directors
The Board of Directors shall elect the persons who have the appropriated qualifications and non-prohibited 
characteristic under the law to be the independent directors by the Board of Directors Meeting.
The Company emphasizes the transparent in business operation in order for making the confidence that the 
Company divides the duties of corporate governance on management as appropriated. In addition, the Board 
of Directors shall comprise 4 Independent Directors who will provide the suggestion and recommendation 
to the Board of Directors.

Appointment and Selection of Board of Directors and Top Executives           
The Board of Directors of the Company shall consist of at least 5 directors. As of 31 December 

2023, the Company has 12 directors which are classified as follows:

Representative from Major Shareholders Shareholding % No. of Directors
Grande Asset Hotels And Property Public Company Limited   96.996%    8  Persons
Independent Directors - 4  Persons
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The appointment of director shall be made by a majority vote of the shareholders’ meeting in 
accordance with the following conditions and procedures:

(1) One shareholder shall have one vote for each share;
(2) Each shareholder shall exercise all the votes he has under (1) to appoint one or several 

person(s) to be director(s), provided that he cannot divide his votes to any person to any extent;
(3) Persons receiving the most votes are those who are elected to be directors, in descending order, 

to the number of directors who are to be elected. If these is a tie in the last to be elected and this exceeds 
the said number of directors, the presiding chairman shall have an additional casting vote.

At every annual general meeting, one-third of the number of the directors shall vacate the office. In 
case of a vacancy on the board of Directors otherwise than by rotation, the Board of Directors shall elect any 
person who is qualified and not subject to prohibition under the laws as a replacement Director at the next 
meeting of the Board of Directors. The resolution of the Board of Directors must be passed by a vote of not 
less than three-fourths of the number of the subsisting Directors.

At the meeting of the Board of Directors, there must be present not less than one half of the total 
number of Directors to form a quorum. Decisions of the meeting shall be by a majority of votes. The Board 
of Directors must hold a meeting at least once in every 3 months. Two directors jointly sign their names as 
the representative of the company and affix with the company’s seal. These Two directors are not in the 
same group of directors.

Responsibilities of the Board
Leadership and Vision
The Board of Directors, the Management and the Executive Committee implement together the 

policies, strategy, business plan, and the company’s budget. They also ensure that the Management works 
according to the business and financial plan for the most efficient way in order to achieve and to add 
economic result for the business and secure shareholders confidence, under the responsibility of limited 
authority. The responsibility of the Board of Directors appeared under the title of Management, in the 
company’s year-end report.
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Business Ethics
The company maintains the company’s rules according the management and employee’s corporate 

code of conduct so that all people involved maintain this code as direction in performing their duties with 
loyalty, honestly, fairness, to the company and to the stakeholders, community and the society. All people 
concerned acknowledge and agree to follow this code, the company keeps regularly communication with the 
employees and follows up their actions towards this direction, including establishing disciplinary action.

Aggregation and Segregation of Positions
The Chairman of the Board of Directors in not the same person as the General Manager in order to 

split tasks in establishing policies of the operation and management supervision.
The company has independent directors equally to 33.33% of the Board of Directors.

Rights of Shareholders
In 2023, the company held the Annual General Meeting of Shareholders for the year 2023 on April 

21, 2023 via Electronic Meeting. The company sent out a meeting notice as well as the agenda attached for 
the meeting. For each meeting, the shareholders must acknowledge the meeting not less than 14 days prior 
to each meeting, and for each meeting there is an attachment of the Board of Directors’ feedback as well as 
the meeting minutes.

In the Annual General Meeting of Shareholders for the year 2023, 11 directors attended the meeting. 
The Chairman of the meeting offered the shareholders the equal right to examine the company’s 
performance, to question and give opinions. The Shareholders’ Meeting has been recorded for minutes 
purpose.

Equitable Treatment of Shareholders
The Boards of Directors prevents conflict of interests by establishing policies that object the 

Management and people concerned to take the company’s information to be used for their personal 
interests as follows:-

List of possible conflict of interests-the Board acknowledges the possible conflict of 
interests and all related possibilities and has considered appropriate way to prevent it by 
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following the rules and regulations of the Securities and Exchange Commission, with 
conditions and prices similar to outsider transactions.
The company has prepared a power of attorney letter as per the Department of Business 
Development and the Ministry of Commerce for the Shareholders who would like to 
assign replacements to attend the meeting in their regards in case the shareholders are 
unable to attend the meeting.
Supervision of the use of internal information
- The Management has to report any change of stock ownership to the Office of the 
Securities and Exchange Commission as per to clause 59 of SEC act 1992.
- The Management and people concerned who receive insider information are forbidden 
to expose information to outsides prior to the public release of the financial statement.

Role of stakeholders
The company recognizes the importance of the right of all groups of stakeholders, with details as 

follows:-
Employees: the company equally acts towards the employees, fairly and offers 
appropriate benefits and remuneration.
Suppliers: the company purchases products and services from suppliers according to 
business agreements.
Creditors: the company follows all agreements made as per financial contracts.
Customers: the company cares and is responsible towards the customers, produces quality 
products and keeps the company’s standard. The Company ensures to keep the customers’ 
confidentiality. A customer service department or person makes sure to receive 
complaints and take immediate action as soon as possible.
Competitors: the company manages the business with ethics and transparency, maintains 
professionalism and must avoid dishonest actions to destroy competitors.
Communities: the company takes responsibility towards the environment of the 
community and the society.
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The company will operate the business according to the law and other rules and regulations in 
order to maintain the benefits of the stakeholders.

Disclosure and Transparency
The Board of Directors recognizes the importance of good corporate governance. In order to 

increase clarity, ability of corporate competition, shareholders, investors and all parties’ confidence, the 
company has established policies of corporate governance, which include main principles as follow:-

Rights and equitable treatments shareholders and various groups of stakeholders.
The Board of Directors in determined to increase significant value-added to the company 
in long term. The Board will manage the company with sufficient efficiency in order to 
increase maximum benefit to the shareholders. The Board is responsible to prevent 
conflict of interest and take full responsibility in all actions and its decisions made.
Manage the business with clarity and is always ready to go through audit check. The 
Board of Directors must have information disclosure and transparency.
Manage the business with risk management in mind as well as controlling system.
The company maintains business ethics for the Board of Directors and staffs to follow.

Remuneration for Directors and the Management
Remuneration for Directors: the company sets the policies of the director’s remuneration 
clearly. The remuneration is at the same level as the general practice of the industry and 
have already been approved by the Annual General Meeting of Shareholders. Directors 
who are assigned with extra work should be paid appropriately more.
Remuneration for top executives: it should be determined in accordance to the standard of 
Marriott International, Inc. which is the management company of the hotel.

Director’s Reporting
The Board of Directors is responsible of the company and its subsidiaries’ financial reporting and 

the financial statements as exhibited in the company’s annual report. The financial statement is prepared in 
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accordance with generally accepted accounting principles by using the appropriate accounting policy and is 
regularly implemented with consideration and carefulness, including the communication of sufficient 
important information in the footnote of financial statement.

The Board of Directors and Marriott International, Inc, which is the management company maintain 
efficient internal controlling system in order to keep reasonable confidence that the audit information is 
accurate and complete and sufficient to maintain assets and notify any weakness as to prevent corruption or 
mismanagement.

The Board of Directors has appointed an Audit Committee, which includes non-executive directors 
to take responsibility of the quality of the financial statement and internal controlling system as well as the 
feedback of the Audit Committee that appear in the annual report.

The Board of Directors agrees that the overall of internal controlling system is at satisfactory level 
and can build reasonable confidence of the credibility of the financial statement of the company and its 
subsidiaries as of December 31, 2023.
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Attachment 6
Report of the Audit Committee

The Audit Committee of the Royal Orchid Hotel (Thailand) Public Company Limited comprises of 
three independent directors who have accounting, finance and management experience, as follow:

1. Mr. Twatchai Noonpukdee Chairman of the Audit Committee
2. Asso. Prof. Dr. Seri Wongmonta Audit Committee member
3. Pol. Gen. Aek Angsananont Audit Committee member

The Audit Committee has conducted the duties in accordance with the scope, authorization and 
responsibility as specified in the Code of Conduct and as assigned by the Board of Directors of the 
Company. During the Financial Year 2023, the Audit Committee held 4 meetings together with the 
External Auditors and the Management. The Minutes of all meetings were presented to the Board of 
Directors.  The Audit Committee would like to report the followings:

1. Review of the Company’s Quarterly and Annual Financial Statements for the year 2023:
The Audit Committee and the Management including the External Auditors jointly 
reviewed the Company’s Financial Statements to assure that it meets the accounting 
standard with correct compliance to law and regulation including additional notes and 
suggestions as needed for submission to the Board of Directors for approval.

2. Review of the Company’s Internal Control:
The Company operated under Marriott International, Inc. management underwhich 
whose Internal Control Systems applied.  In addition, the Audit Committee also 
reviewed reports and recommendation from the External Auditors on certain control 
subjects.

3. Compliances:
The Audit Committee regularly reviewed and followed up the Company’s operation 
jointly with the Board of Directors.
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4. Review of Related Transactions:
The Audit Committee reviewed all disclosures of Related Transactions to be under law 
and regulations in accordance of the Company’s policy on Good Corporate Governance.

5. Review of Good Corporate Governance:
The Management and staffs operated under the rules of the Marriott Code of Conduct.

6. Review of Risk Management:
The Audit Committee reviewed and discussed with the Management the Company’s 
Risk Management policy and practices.

For the year 2024, the Audit Committee will recommend to the Board of Directors for consideration 
of the following auditors:

1. Mr. Samran Taengcham Certified Public Accountant No. 8021 and/or

2. Ms. Patcharawan Koonarangsri Certified Public Accountant No. 6650 and/or

3. Ms. Natteera Pongpinitpinyo Certified Public Accountant No. 7362      

from EY Office Limited be appointed as the Company’s External Auditors for the year 2024 with 
appropriate remuneration which will be submitted to the shareholders for approval at the Annual 
General Meeting.

Twatchai Noonpukdee
     Chairman of the Audit Committee

    Royal Orchid Hotel (Thailand) Public Company Limited
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