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SHAREHOLDERS

List of the first 10 major shareholders as at 15 March 2021, the Record Date for 2021 Annual General Meeting of  

Shareholders

	 Group of Shareholders	N umber of Share	 %

Group of Mandarin Oriental Holdings B.V.	 7,183,500	 47.58

Remark :	 1 Ultimate shareholder of Mandarin Oriental Holdings B.V. is Mandarin Oriental International Limited

	 List of Major Shareholders	N umber of Share	 %

1.	 Mandarin Oriental Holdings B.V.	 6,399,500	 42.39

2.	 Mrs. Nijaporn Charanachitta	 3,506,098	 23.22

3.	 Chaophaya Development Corporation Limited	 1,600,000	 10.60

4.	 AIA Company Limited-EQDP-DFund1	 454,723	 3.01

5.	 Mrs. Pilaichit Reungpittaya	 285,019	 1.89

6.	 Thai NVDR Co., Ltd.	 276,300	 1.83

7.	 Mr. Premchai Karnasuta	 271,520	 1.80

8.	 DBS BANK LTD.	 236,500	 1.57

9.	 Mr. Yuthachai Charanachitta	 235,750	 1.56

10.	 Ms. Chamaimas Karnasuta	 127,954	 0.85
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MESSAGE FROM THE MANAGING DIRECTOR

Mandarin Oriental, Bangkok reported hotel revenue and other income of Baht 

562.4 million, a decrease of Baht 351.7 million or 38.5% compared to year-end 

2020. The decrease in hotel revenue was attributable to the ongoing impact  

of Covid-19 which led to temporary closures and reduced service offerings 

across a number of hotel facilities at different times throughout the year  

including the hotel’s restaurants, banqueting space, spa and fitness centre.

Mandarin Oriental, Bangkok continues to be regarded as Thailand’s most iconic  

hotel. Le Normandie retained its two-star rating in the 2022 edition of the 

Michelin Guide and reopened on 1 December as Le Normandie by Alain Roux.  

Competition in the fine dining space is fierce and as our competitors continue 

to work hard on positioning their flagship restaurants as Bangkok’s premier  

dining rooms, we will continue to defend Le Normandie by Alain Roux’s  

privileged position with the ultimate goal of securing Thailand’s first 3 Star 

Michelin rating. Bamboo Bar was featured again in Asia’s 50 Best Bars 2021, 

ranked at No.11 in Asia and No.1 in Thailand. Kinu by Takagi continues to be 

well received and with the arrival of a new Chef, it is reasonable for us to aim 

for Michelin recognition in the year ahead.

In line with Mandarin Oriental’s company-wide commitment to sustainability, 

we continued to implement sustainable solutions and practices both in front  

of house and back of house areas; the most visible being the installation of 

large size refillable pump packs for bathroom toiletries in all guest room and 

suite bathrooms.

RESULTS

The hotel reported a net loss for the year 2021 of Baht 620.6 million compared to year-end 2020’s net loss of Baht 480.1 

million. The hotel’s occupancy decreased from 11.3% in 2020 to 7.9% in 2021 and the average room rate decreased  

from Baht 16,105 in 2020 to Baht 11,831 in 2021. This rate reduction was the result of booking domestic packaged  

business only until the Test & Go program was introduced in November.

The hotel minimised cost exposure and payroll by managing the opening of F&B outlets based on business demand 

while temporarily closing The China House and Sala Rim Naam. The hotel’s guest room inventory was managed in a 

such way that as few floors as possible were in operation at any given time without any business ever being displaced. 

Total saving through the many cost containments measures taken during the year amounted to Baht 240.5 million.

Losses per share in 2021 were Baht 41.1 compared to Baht 31.8 in the previous year.
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OPERATIONS

2021 operating results continued to be impacted by various government  

restrictions implemented in response to the worldwide outbreak of Covid-19.

In the absence of large numbers of international travellers, the hotel through 

the first 10 months of the year focused on attracting local guests with  

attractively priced staycation packages that included many of the experiences 

Mandarin Oriental, Bangkok is known for. The hotel’s most popular staycation 

package “Experience the Legend” was extended to “Experience the Legend  

for Families” and “Return to the Legend” to encourage repeat stays as the 

border closure extended.

AWARDS & PEOPLE

Mandarin Oriental, Bangkok continued to be consistently recognized by  

influential global media and travel partners, highlighted by an inclusion in  

The Forbes Travel Guide Listing for 2021 with five stars for both the hotel  

and the Oriental Spa.

During the year, the hotel dispatched 125 colleagues to other Mandarin Oriental 

properties around the world for several months and 40 colleagues are at this 

time still deployed. This initiative has provided an excellent work and learning  

experience for our team members and generated a payroll saving of Baht  

26 million.

I take this opportunity to express my sincere appreciation to all my colleagues 

for their continued commitment and enduring dedication to delighting our 

guests, particularly during the challenging year that was 2021.

The competition pursued increased market share by aggressively discounting rates. Despite the introduction of local 

packages at a lower-than-normal price point, Mandarin Oriental, Bangkok continued to follow its customary premium 

pricing strategy, successfully maximizing available revenue as well as protecting margins. This was demonstrated most 

clearly in December with an Average Rate Index of 461, the result of hotel ADR of Baht 30,798 against a competitive set 

ADR of Baht 6,674.
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Mandarin Oriental, Bangkok’s legacy, reputation for impeccable service and heritage built over 145 years has firmly  

established this institution as the most iconic and celebrated property within the Kingdom of Thailand. As custodians 

of the most recognized and awarded luxury hospitality brand in Thailand, and one of the most iconic properties in  

the world, we take a long-term view of the current trading environment. I trust that the board, our shareholders,  

and the market overall agree with our approach to protecting the 145 years of excellence that our brand has been 

built upon. It is today more essential than ever that Mandarin Oriental, Bangkok remains focused on the positioning of  

this hotel as one of the world’s very best. My colleagues and I remain as focused today as we have been over the  

past two years of pandemic trading, on being perfectly positioned to capitalise on the recovery that we know will follow 

these times of challenge.

Anthony Tyler

Managing Director

OUTLOOK & PROSPECTS

The hotel’s short-term prospects continue to be affected by the prolonged  

pandemic, most directly by the constant change in government travel policies.  

Stringent preventative measures remain in place throughout the hotel to  

ensure the safety of all colleagues and guests. International demand for rooms 

and the unique experience that Mandarin Oriental, Bangkok offers was strong 

once “Test and Go” entry to Bangkok was offered and the public pricing and 

distribution strategy had the hotel leading the market in rate. This momentum  

was set to continue before the unexpected pause in the program from 22  

December, 2021 to 1 February, 2022.
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1
Part 1 Business Operations and Performance
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1. Structure and Operations of the Group

1.1	Policy and Business Operations Overview

History

1876
Oriental Hotel was established on the Chao Phraya River. Later, it was  

registered as a limited company under the name of “Thai Hotel Company  

Limited” with a primarily registered capital of Baht 60 million.

1967
Italthai Group, led by Dr. Chaiyut Karnasuta, acquired the company’s hotel 

business, which at that time had a total of 133 rooms.

1974
The Company entered into a Joint venture with Jardine Matheson Group  

under shareholding by Hong Kong Land Ltd. as its representative. The hotel 

business was expanded to 372 rooms.

1981
Oriental Hotel was awarded “The World’s Best Hotel” from Institutional  

Investor Magazine, New York, USA for ten consecutive years until 1990.

1983
The Company acquired the business of Chitr Pochana Restaurant, located on 

the other side of the river and named it “Baan Rim Naam Company Limited” 

and later renamed it to “Baan Rim Naam Chao Phraya Company Limited”  

to operate a Thai food restaurant. The Company holds a 100% shares.

1985
Hong Kong Land Ltd. transferred its shares to Mandarin Oriental Holdings B.V., 

a hotel management company of Jardine Matheson Group.

1988
The Company changed its name to “Oriental Hotel (Thailand) Co., Ltd.” and 

listed on the Stock Exchange of Thailand with a registered Capital of Baht  

160 million.

1993
The Company was registered as a juristic person under the law governing 

public limited companies under the name “Oriental Hotel (Thailand) Public 

Company Limited” on 15 September 1993.

2008
The Company changed its name to “OHTL Public Company Limited” on 19 

November 2008 which included the change of the hotel’s name from “Oriental 

Hotel” to “Mandarin Oriental Hotel”.
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Vision, Objectives, Goals and Strategies

OHTL Public Company Limited operates a hotel business, known as “Mandarin 

Oriental, Bangkok” (“the Hotel”), managed by Mandarin Oriental Hotel Group 

(“MOHG”), the finest experiences in managing and investing in luxury hotels 

around the world. Mandarin Oriental, Bangkok is one of the most famous and 

legendary hotels in the world for service excellences. The Hotel is located on 

the banks of Chao Phraya River and consists of rooms with its famous Authors’ 

Lounge. The Hotel has a total of 331 deluxe rooms and suites. Additionally, 

the Company also operates a restaurant business to serve Thai, Chinese, and  

international dishes including in four department stores in Bangkok area, 

which are Central Department Store, Chidlom Branch, Emporium Department 

Store, Gaysorn Department Store, and Siam Paragon Department Store.

The Company aims to maintain its position as a leader in the luxury hotel  

business and market share. In 2021, amidst the ongoing Covid-19 pandemic,  

the Hotel adjusted its work plan in accordance with the government’s  

measures to control the spread of the infection. Nevertheless, Mandarin  

Oriental, Bangkok continues to receive constant praise from influential media 

around the world and travel magazines, with prestigious awards including  

the Forbes Travel Guide Listing for 2021 for 5-star luxury hotels and spa.

These awards highlight the ongoing  

pursuit of excellence that all 

of our colleagues and partners 

seek. The entire team are most  

delighted and very proud to be 

part of these prestigious accolades 

and recognition for our legendary  

reputation for the finest standards 

of service excellences and customer 

care. The tireless efforts in continuing 

to ensure Mandarin Oriental, Bangkok  

is recognized amongst the finest  

hotels in the world.
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Hotel Operations

The Board of Directors has approved the appointment of Mandarin Oriental Hotel Group (“MOHG”) as its sole and  

exclusive agent to manage and operate Mandarin Oriental, Bangkok (the “Hotel”) pursuant to a 30-year management 

contract, the terms of which were negotiated and agreed on market terms in 1988. In 2018, the Company extended  

the agreements for another two further periods of ten years each.

MOHG is given full authority, discretion and responsibility to manage and operate the Hotel, including directing and 

instructing all Hotel employees and determining their remuneration.

The Board of Directors reviews and comments on each annual budget prior to the beginning of each fiscal year  

and monitors the Hotel’s progress through monthly financial report provided throughout the fiscal year. The General  

Manager of the Hotel is also appointed as the Managing Director of the Company and in that capacity, regularly  

reports on the progress of the Hotel to the Board of Directors.

The Board of Directors are of the view that the terms of engagement of MOHG allow the international hotel operator  

the flexibility to run the Hotel in accordance with its global policies and practices while allowing the Company to  

accurately monitor the Hotel’s process.
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1.2	Nature of Business

Revenue Structure

Share of Profit (Loss) on Investment

	
Nature		  %

	 2019		  2020		  2021
	

	 of	 Managed by	E quity	 Revenue		  Revenue		  Revenue	

	 Business		I  nterest	 (Million	 %	 (Million	 %	 (Million	 %	

				B    aht)		B  aht)		B  aht)

		  OHTL Public Company

		  Limited

	 Hotel, 	 -	Room revenue		  385.4		  220.1		  113.6

	 Restaurants	 -	Food & Beverage revenue	 	 639.5	 	 483.6	 	 276.0

	 and Spa	 -	Spa revenue		  36.5		  30.3		  16.1

		  -	Others revenue		  211.1		  141.6		  116.5

		  Total revenue		  1,272.5	 97.1	 875.6	 95.8	 522.2	 92.9

 		  Baan Rim Naam Chao Phraya 	
100.0

	
Cooking school,

	 Company Limited

	
land and

  	 -	Land and building leases		  36.0		  37.2		  38.6

	
building leases

	 -	Cooking school		
2.4		  1.3		  1.6

			   and others revenue

		  Total revenue		  38.4	 2.9	 38.5	 4.2	 40.2	 7.1

	 Investment	 Bagan Hotel Holding 
	 100.0	 -	 -	 -	 -	 -	 -

	 holding	 (Thailand) Company Limited	

		  Grand total		  1,310.9	 100.0	 914.1	 100.0	 562.4	 100.0

				    2019		  2020		  2021

	 Nature		  %	 Profit		  Profit		  Profit	

	 of	M anaged by	E quity	 (Loss)	
%

	 (Loss)	
%

	 (Loss)	
%	B usiness		I  nterest	 (Million		  (Million		  (Million	

				B    aht)		B  aht)		B  aht)

	
Airline catering

	 Siam Flight Services	
26.0	 27.8	 100.0	 (34.5)	 100.0	 (42.6)	 100.0

		  Company Limited

		  Grand total		  27.8	 100.0	 (34.5)	 100.0	 (42.6)	 100.0
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1.3	Product Information

(1)		 Products and Services, and Business Innovation Development

	C ompany			   Products and Services

	 OHTL Public Company Limited	 -	 331 Guest rooms, comprising 60 suites, which are rooms that take the 
			   names of famous and important people of Mandarin Oriental, Bangkok 
			   such as Giorgio Berlingieri Room, Jim Thompson Room, and 
			   S.E.A. Write rooms, and 271 deluxe rooms.
		  -	 11 Restaurants: Le Normandie by Alan Roux, Lord Jim’s, Kinu By Takagi, 
			   Verandah, The China House, Authors’ Lounge, Ciao Terrazza, 
			   Riverside Terrace, Bamboo Bar, Sala Rim Naam, and Riverside Terrace.
		  -	 5 Banquet rooms
		  -	 5 Meeting rooms
		  -	 2 Swimming pools
		  -	 Mandarin Oriental Shop in The Emporium Department Store, 
			   Central Department Store Chidlom Branch, Gaysorn Department Store, 
			   and Siam Paragon Department Store. They sell foods and beverages, 
			   bakery, cake, and laundry services.
		  -	 Sport center
		  -	 Spa Wellness Center “The Oriental Spa”
		  -	 Thai Cooking School

	 Baan Rim Naam Chao Phraya	 -	 School of The Oriental Hotel Apprenticeship Programme or OHAP
	 Company Limited	 -	 Leasing of land and building

	 Siam Flight Services	 -	 Catering service to international airlines at the Suvarnabhumi Airport 
	 Company Limited		  for passengers, such as Lufthansa Airlines, etc.

In 2021, the Company increased its channels for customer service via an  

online system to cope with changes in the economy, society, and situations 

over time. Customers can order products and foods from the Hotel, including 

the Hotel’s shops at the shopping malls through a variety of online channels,  

such as Lineman, Line My Shop, Shopify, and Robinhood, as well as the  

Mandarin Oriental Shop products through the Hotel’s website. In addition,  

the hotel promoted various packages and offerings through Megatix, an online  

distribution channel. The public pricing and distribution strategy saw the hotel 

lead the competitors in the market.
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(2)		M arketing and Competition

•	 Marketing policy of products or services

The main policy of Mandarin Oriental, Bangkok is to provide excellent services and quality products, which are selected 

at reasonable prices according to the standards of a five-star hotel. Such policy is the first priority of the Mandarin  

Oriental Hotel Group.

The hotel business started to rebound in 2021 when permission was granted to travel into the country by implementation 

of the Phuket Sandbox, including Test & Go programme which is the quarantine-free. The Hotel welcomed international 

travelers once again, especially during the last quarter of the festive season. However, after the Omicron variant brought 

a new wave of the infection in December, the world had to consider reintroducing measures to control the Omicron 

from spreading. The Hotel had to maintain the control measures and complied with the temporarily suspension of the 

Test & Go until 31 January 2021 following the government’s instruction. Consequently, the Hotel received many booking  

cancellations, or some customers had to postpone their stay. These Covid-19 pandemic’s various control measures 

caused the Hotel to adjust its business model to focus merely on local customers. The Hotel introduced many packages 

for luxury stays with attractively price staycation packages and various privileges offered to the domestic customers.

•	 Customers and target group

In 2021, the Hotel’s customers remained those from all walks of life, focusing 

mainly on Thai customers such as leading businessmen, bankers, business 

owners and industry leaders, in addition to tourists. In normal circumstances, 

the Hotel hosted a significant number of visits from Heads of State, delegations 

and celebrities who visited Thailand throughout the year. Local customers often  

visited the Hotel for experiencing on staying and dining, including banqueting,  

sport center, wellness spa and joining class at Thai Cooking School. The bookings  

can be made through direct contact as well as various travel agents worldwide.

In addition, customers of associated company are mainly the international  

airlines from around the world with transit at Suvarnabhumi Airport, Bangkok and  

these airlines will order in-flight catering for inbound and outbound passengers.

The Hotel continued its commitment to outstanding service and excellence  

by offering a wide variety of “Staycation” programs as well as hotel facilities  

services. The Hotel’s most popular Staycation package “Experience the Legend”  

was well received by domestic customers nationwide. This could encourage 

repeat stays and successfully increase margin in the highly competitive hotel 

market including maintain its strong position. Sustainably maintain its current  

position with novel and luxurious rooms of classic and prestigious Thai style. 

The Hotel clearly differentiate itself when compared to competitors in the 

same market. Currently, the Hotel has 11 restaurants and bars in total, and  

a number of suites, which has been increased from 44 to 60.

• Sales and distribution channels

The Company has staffs who are responsible for rooms, restaurants, and banquets reservation including through  

various booking websites, and regional sale offices around the world established by the head office to promote sales 

and advertisement for affiliated companies and hotel group which the Company pays the fee for international marketing  

expenses as specified in the management agreement. Additionally, the Company has set up an online marketing in 

order to increase sales channels for food & beverage including laundry services at target department stores.

In order to reach more domestic customers, the Company has always participated in various Travel fairs organized 

by leading department stores, with accommodation packages, dining cards, and spa services for customers towards  

their most exclusive vacation experiences at affordable prices through online channels of special promotions.
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Since the airline catering service business was directly affected by the  

Covid-19 pandemic as a result of a significant decrease in number of  

passengers and airlines stopping at Suvarnabhumi Airport, the growth of  

associated companies in the airline business declined throughout the 

year when compared to normal conditions in the preceding year of the  

coronavirus situation. Following the competition in the airline catering  

service business not being so intense, the competitors are only three  

companies, which are Thai Catering Company Limited, Bangkok Air Catering 

Company Limited, and LSG Sky Chefs (Thailand) Company Limited, who is  

the first company that has been operated this type of business and become  

the world’s largest airline catering business.

(3)		C ompetition within the Industry

The Company is in the hotel and tourism industry, with an important factor for business success including the ability  

to respond according to customer needs in terms of service, price, and quality, as well as the location of business.  

Moreover, the tourism industry depends mainly on the volume of international travelers and businesspeople entering 

the country, which can create opportunities as the hotel receiving customers but at the same time the city’s luxury  

hotels market could be more competitive.

Even though the number of rooms in luxury 5-star hotels in Bangkok continues to increase, Mandarin Oriental,  

Bangkok retains its position as a leader in the high-rate luxury hotel market, whilst competitors in the same market 

have to increase their occupancy by drastically reducing room rates. The Hotel offers a special rate and packages  

which are lower than the standard of the Hotel’s price, focusing mainly on domestic customers during the border  

was closure. Nonetheless, the Hotel continues its success in maintaining its highest room rate strategy, including  

being able to increase revenue with a satisfactory market share.
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(4)		B usiness Cycle

The Company is in the tourism and hospitality industry. Therefore, operating  

a hotel business in normal conditions depends mainly on the seasons in  

Thailand, which are rainy season (June - September) with fewer tourists  

traveling to Thailand than summer season (February - May) and winter  

(October - February), and this also applies to the associated companies.  

The tourist season can be divided into two times a year:

-	 High Season : from October to March

-	 Low Season : from April to September

However, during the Covid-19 outbreak, hotel business operations are no longer  

depending on season, but rather on the situation, uncertainty and government  

measures to control the spread of Covid-19, including the Company’s  

adjustment on strategies that have become the most important factor.
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(5)		 Procurement of Products or Services

The procurement has been processed to qualify the new vender and sourcing 

the supplier according to the food safety system policy (Food Safety Guidelines)  

and the sustainability to reach with the MOHG Standard.

In addition, there is an annual audit to assess and evaluate all the implemented  

measures at the hotel by the certified audit company, Lloyd’s Register.

The Hotel’s Executive Chef, Chef Dominique Bugnand has been supervising  

in all kitchens including preparation of clean and hygienic food to serve in the 

hotel’s restaurants. In addition, the Hotel also has Chinese, French and Italians  

Chefs de Cuisine who are experts for Chinese, French and Italian culinary 

to oversee each kitchen, respectively. Meanwhile, the service personnel are  

well trained for service excellence rendered to customers.

•	 Production process and technology

The Company has a large hygienic modern kitchen according to international standards. The Company’s hygienic  

standard has been inspected annually by the Group’s internal Control to ensure high standard requirement are  

always met. Fire, Life, Health, Safety & Security (“FLHSS”) is the Hotel’s safety and health guidelines that set every 

safety and security procedures in the Hotel. The programme called “WeCare” is also one of the health and safety  

measures relating to Covid-19.

•	 Raw materials and raw material suppliers

The main sources of the finest raw materials are from local products, such 

as vegetables, fruits, dried food, fresh food and seafood. However, some raw 

materials, such as fresh food and seasonal fruits can be easily spoiled and 

this requires knowledge and expertise Chefs to preserve, manage, search or  

substitute products so that it will not affect the operations. In addition, the 

Company also supports to purchase products from the Royal Project, as 

well as the suppliers who support the plastic-free campaign. Nonetheless, 

the Company does not purchase any raw materials from individual suppliers  

at more than 30% of the total purchase.
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•	 Impact on environment
The Company has a policy on environmental conservation both inside and  
outside the Hotel. It has appointed a committee on the environment for the  
Hotel to exchange information and organize a campaign project to conserve 
the environment in the Hotel. In addition, the Company has already initiated  
environmental conservation projects, such as refraining from single-use  
plastic in the Hotel, installing a wastewater treatment system before  
releasing it into the Chao Phraya River, swimming pool water inspection,  
and monthly water quality monitoring. There are many authorities perform 
regular inspection, such as Ministry of Science, Technology and Environment, 
the Marine Department, Bang Rak District Office, Bangkok Cleaning Office,  
Office of Policy and Environment, Bureau of Health and Environment, Ministry 
of Public Health.

In addition, the Company entered into Management and License agreement with Mandarin Oriental Hotel Group 
(“MOHG”) for a period of 30-year management, starting from 1988 (the Company has the rights to renew the agreement  
for two periods of ten years each). The Company later exercised the rights to renew the contract for another two  
periods of ten years each. In 2018, the Company renewed the agreement for another two periods of ten years each. 
MOHG is given full responsibility to manage and operate the Hotel and granted to use Trademark, the fee of which  
were negotiated and agreed on market terms.

	 Assets	 Ownership	 Obligation	B ook Value as of 
				    31 December 2021

1.	Land, area of 3 rai, 3 ngan, 	 Company owned	 No obligation	 Baht 3,040 million

	 20 square wah, which is the 			   according to

	 location of the Mandarin Oriental 			   the revaluation from

	 Hotel, Bangkok, located at 			   original price of

	 48 Soi Burapa, Charoenkrung Rd., 			   Baht 28.6 million.

	 Bangrak, Bangkok.

2. Buildings, building improvement,	 Company owned	 No obligation	 Baht 2,201.1 million

	 machinery, decorations and

	 equipment of Mandarin Oriental, 

	 Bangkok

3. Land lease, which is the location 	 Leasing from the	 -	 -

	 of the Authors’ and Garden Wing 	 Crown Property Bureau

	 buildings. It has an area of 	 From 1 June 2002 - 

	 5,986 square meters and the 	 31 May 2032

	 location of The China House of 

	 470 square meters.

4. Land lease, located at 	 Leasing for 36 years	 -	 -

	 597 Charoen Nakhon Road, 	 from an unrelated

	 Khlong Ton Sai Subdistrict, 	 company at a mutually

	 Khlong San District, Bangkok	 agreed leasing rate, 

	 It has an area of 6 rai, 3 ngan, 	 started from

	 18 square wah to be used as 	 1 July 2005 - 30 June 2041

	 the location of subsidiaries.	

(6)		 Assets/Details of Main Fixed Assets in Business Operations
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1.4	T he Group’s Shareholding Structure

Note:	 1.	Charanachitta Family: Mrs. Nijaporn Charanachitta (23%), Mr. Yuttachai Charanachitta (2%)
	 2.	Karnasuta Family: Mr. Premchai Karnasuta (2%), Ms. Chamaimas Karnasuta (1%) and Mr. Piyachai Karnasuta (1%)
	 3.	Charanachitta Group: Mrs. Nijaporn Charanachitta, Mr. Yuttachai Charanachitta, Ms. Valaithip Charanachitta and  
		  Ms. Chittraphan Charanachitta

Mandarin Oriental 
Holdings B.V. (MOHBV)

Charanachitta 
Family

Subsidiaries Investment

OHTL PLC. ITD PLC.

Kanarsuta 
Family

Chaophaya Development
Corporation Co., Ltd. (CDC)

Bagan Hotel Holding 
(Thailand) Co., Ltd. 

(Investment holding)

Baan Rim Naam Co., Ltd.
(Operating businesses of 

Thai cooking school, as well as 
land and building lease)

Siam Flight Services Co., Ltd.
(Airlines catering)

Bagan Hotel Holding 
(BVI) Co., Ltd.

(Investment in a Myanmar 
hotel project)

50%3

25%1 4%2

42% 23%

49%

11%

100%100% 26% 25% 25%50%

14%

Listing : SET
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1.5	T he Structure of Company’s Investment

Note :	 The Company holds 100% share in Bagan Hotel Holding (Thailand) Company Limited, a company that invests in  
	 a hotel in Myanmar, with a joint investment in Bagan Hotel Holding (BVI) Company Limited. Bagan Hotel Holding  
	 (Thailand) Company Limited, Mandarin Oriental Group, and Italthai Group hold 50:25:25 percentage investment,  
	 respectively. The group has signed a land lease agreement with the Ministry of Hotels and Tourism of the Union of  
	 Myanmar for a period of 30-year term for the construction of a single-storey hotel, Deluxe 100 Suites in Bagan,  
	 which is an important historical site of the country. The construction was on 36 acres of land in Bagan, about 500 km  
	 from Yangon, located on the eastern bank of the Ayeyarwady River. Later, on August 13, 2003, the hotel project was  
	 canceled by the Ministry of Hotels and Tourism of the Union of Myanmar, of which the Company has already set  
	 aside the full amount of such investment.

Siam Flight Services
Company Limited

OHTL Public Company Limited

Bagan Hotel Holding (BVI) 
Company Limited

Bagan Hotel Holding (Thailand) 
Company Limited

Baan Rim Naam Chao Phraya
Company Limited

26%100%100%

Operating a business of 
airline catering to international 

airlines with their flights at 
Suvarnabhumi Airport, Bangkok

Operating a hotel business 
in Myanmar, which has 

not yet opened for operations. 
On August 13, 2003, the project was 
canceled by the Ministry of Hotels 

and Tourism of Myanmar.

Operating an investment business 
in Bagan Hotel Holding (BVI) 

Company Limited

Operating businesses of 
Thai cooking school, 

hotel, as well as 
land and building lease

50%
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				    Paid-up	E quity		  Value of 	 Major 

	 Company’s	 Head Office	N ature of	C apital	I nterest	
Capital

	I nvestment	 Shareholder 

	 Name	 Address	B usiness			   (Million	 (Million	 and Other 

				  
(%)

	
(%)

	B aht)	B aht)	 Shareholder

	Baan Rim Naam		  Cooking school, 

	 Chao Phraya	 Bangkok	 land and 	 100.0	 100.0	 0.1	 (201.1)

	Company Limited		  building leases

	 Bagan Hotel  

	Holding (Thailand) 	 Bangkok	 Investment holding	 100.0	 100.0	 4.0	 (56.3)

	Company Limited

								        LSG 

	 Siam Flight							       Catering

	 Services 	 Bangkok	 Airline catering	 100.0	 26.0	 9.5	 1.9	 (Thailand)

	Company Limited							       Company 

								        Limited 

	 Bagan Hotel		  Inverstment in 	

	 Holding (BVI)	 Hong Kong	 a Myanmar	 100.0	 50.0	 40.6	 -

	Company Limited		  hotel project

Company Investment
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1.6	Dividend Payment Policy

The Company has a policy to pay dividends based on its operating results,  

at the approximate rate of 70 percent of its net profit after tax according 

to its separate financial statements subject to various factors for the benefit  

of shareholders, e.g. economic conditions, financial position and results  

of operation of the Company, investment plan, future necessity and  

appropriateness, reserve funds for the repayment of loan or working capital  

of the Company, as considered appropriate by the Board, and in accordance 

with the relevant covenants under the loan agreement. Furthermore, the 

amount of dividend payment must not exceed the retained earnings of the 

Company. In the event that the separate financial statements of the Company  

bear an accumulated deficit, the Company may consider not to declare  

dividend payment for the relevant year. Since 1988, the Company has paid 

dividend twice a year. However, it has begun to discontinue paying dividend 

to its shareholders since 2019 because the Company has invested in major 

renovations and not paid dividend in 2020 due to losses of operating results 

following the impact of the Covid-19 epidemic situation around the world.

Mandarin Oriental, Bangkok has been affected from major disruptions and 

business slowdown caused by Coronavirus pandemic (“Covid-19”). The global 

impacts of the Covid-19 have been affecting every sector around the world  

and the hotel industry is among the hardest hit. The preventive measures  

issued by the authorities to prevent the spread of virus infection globally  

especially city lockdowns, travel restrictions and borders closures led to  

sharp decline in the hotel’s occupancies and revenues. During 2020 and  

2021, the Company’s financial performance has been significantly decreased 

due to the impact of the Covid-19 as the hotel could not operate as planned. 

Since operating results continued with loss, the Board of Directors considered  

the Company’s results of operation for the year 2021 and has approved  

not to declare dividend payment for the year 2021 to the shareholders of  

the Company. The omitted dividend payment was in accordance with the  

Company’s dividend payment policy.

Baan Rim Naam Chao Phraya Company Limited, a subsidiary company, has a 

dividend payment policy once a year, based primarily on its operating results.

*For each year’s performance, not according to the cash flow statement.

	Y ear	 2017	 2018	 2019	 2020	 2021

Profit/(loss) per share (Baht per share)	 14.3	 17.2	 (24.6)	 (31.8)	 (41.1)

Dividend per share* (Baht per share)	 15.0	 17.0	 -	 -	 -

Dividend payment ratio	  105%	  99%	 -	 -	 -

The dividend payment information for the past 5 years of the Company was as follows:
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2. Risk Management

2.1	Risk Management Policy and Plan

The Group faces many risks that could impact its business operations caused by a variety of factors such as  

macroeconomic recession, uncertainty of the Covid-19 pandemic, political situations, international safety, possibility of 

natural disasters and terrorism. Apart from this, the Group also handles higher competition risks due to an increasing  

number of luxury hotels in the city. Moreover, the Group has to deal with financial risks in many aspects, including  

the impact of changes in interest and foreign exchange rates.

The Group’s management is responsible for managing risks and in this regard, the Risk Management Committee  

holds a meeting every month. Its overall risk management plan focuses on financial market uncertainty and seeks to 

mitigate potential negative impacts on the Group’s financial position. Generally, the Group is affected by interest rate 

risks related to banking loans.

However, the Company commits to keep the Hotel in an excellent condition. In particular, the fire, life, health, safety 

and environmental protection are the first top priorities so as to provide safety for both customers and hotel personnel.
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2.2	Risk Factors for Business Operations

•	 Business risks of hotels and restaurants
The Group operates the business of hotels and restaurants, including airline  

catering. Thus, there is a relatively high risk of tourism cycle when compared to  

other type of business operations. Consequently, the main factors affecting the 

operating results comprise tourism industry conditions in Thailand, especially 

Bangkok, confidence of foreign tourists, impact of the global economy, political  

situations in the country, natural disasters – both domestic and overseas –  

as well as the tourism season. All of these are important factors contributing 

to the changes in the number of tourists entering Thailand. Also, the emerging 

risks from the Covid-19 pandemic have been affecting businesses throughout 

the world, especially the hotel business since 2020 to present.

•	 Risks from natural disasters, accidents and sabotage
At present, there are many natural disasters around the world, such as hurricanes, wildfire, and unrest situations in  

the United States, earthquakes, volcanic eruptions, and snowstorms. All of these can affect the number of international 

travelers who are the mainly target customers, and this is beyond control. However, the management has established  

various measures to mitigate the potential impacts by strictly focusing on the safety of the guest as well as their  

personal belongings. The Company is covered by insurance under “All Risk Policy” to cover any damage to the  

property caused by those risks.

•	 Risk of relying on international travelers
The Company’s operating results mainly based on revenues from rooms, food and beverages from foreign customers,  

accounting for more than 70% of all customers which is considered as a high risk in the absence of those customers, which 

can affect the Company’s main revenue as they are mostly high spending power customers. However, the Company  

prepares to reduce such risk by emphasizing excellent customer services as according to the policy of Mandarin Oriental 

Hotel Group, with prices close to the standards of other luxury hotels and maintain the quality of services by the team 

and ingredients which has been carefully chosen by well-known chefs. Furthermore, the Hotel endeavors to reduce the 

risk of relying on the foreign customers by expanding service to customers who are not the Hotel guests by opening  

Mandarin Oriental Shop in four department stores within central Bangkok area, including Central Department Store,  

Chidlom Branch, The Emporium Department Store, Gaysorn Department Store, and Siam Paragon Department Store in  

order to have more revenue generated from the Hotel’s target group. Mandarin Oriental Shop offers variety of bakery, cakes, 

tea, souvenirs and laundry services. In addition, the Hotel participates in many fairs and trade shows organized by the  

department stores and offers special promotions through various packages both online and offline channels. Moreover, 

the Hotel offers outside catering and spa treatment to diversify the risk of depending on group of foreign customers only.

•	 Risk for more competition of five-star hotels
Currently, the luxury five-star or more than five-star hotel business is increasing  

in both center areas and along the Chao Phraya River in Bangkok. This makes 

the number of hotel rooms in the city and along the Chao Phraya River more 

than the number of guests, resulting in intense competition for both room  

prices and workforce in the hotel business. These factors may affect revenues 

and operating results of the Company both directly and indirectly. However,  

the management is well aware of these issues and continues to focus on  

providing excellent services to customers, and the development as well as 

training of the Hotel’s employees. Including investment and renovation in 

guest rooms, dining rooms, banquet facilities, and conference rooms to  

ensure that the hotel maintains a leader position in hotel business in term of 

service excellences.



Annual Registration Statement /Annual Report 2021 (Form 56-1 One Report) 27

•	 Financial risk

Risk of interest rate

The Company and subsidiaries’ risk of interest rate is related to loans from financial institutions for operations and  

investment purposes, which are both fixed and floating interest rates. However, the Company has entered into an  

interest rate swap agreement to swap some part of the principal’s floating rate to a fixed rate to avoid uncertainty  

of floating interest rate exposure in future.

Risk from foreign exchange rate

The Company and subsidiaries have a risk from foreign exchange rate incurred from some accounts receivable and 

payable in foreign currency. However, the management believes that under current situations, a risk from exchange  

rate does not significantly impact the Group’s operating results. Therefore, the management does not issue any  

derivative financial instruments to prevent the risk from exchange rates.

Risk from credits and loans

The Company maintains a risk from credits in relation to trade accounts  

receivable arising from hotel business services. Most of them are associated  

to travel agencies, credit card companies, and some credit limit provided 

to the companies with stable financial status. However, the Company has  

never encountered any significant problems in debts collection.

Meanwhile, expenses from customers are to settle by cash and credit card  

to reduce risk from credits to the Company.

The Company does not have any significant risks from credits from individual 

customer or particular industry.
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3. Business Sustainability Development

3.1	Policy and Objectives of Sustainable Management

Mandarin Oriental Hotel Group’s Sustainability Policy

“Mandarin Oriental is committed to contributing to the communities in  

which we operate and responsibly managing environmental impact and  

social commitments”.

Mandarin Oriental Hotel Group’s sustainability governance structure ensures 

that the necessary processes are in place to support the Group’s Sustainability 

Policy which is contextualized within the Naturally Better framework and its 

four pillars: the planet, community, colleagues, and guests.

The governance structure of the Company further ensures the following:

•	 Regular updates of the Group’s sustainability strategy to align its activities with global trends, industry initiatives  

	 and demands from various stakeholders.

•	 Establish sustainability goals to implement the strategy and provide focus within specific areas or topics.

•	 Engage more colleagues at all levels and functions, optimizing decision-making process and communication to  

	 carry out sustainability commitments and creating a structure for highest accountability across the Group and at  

	 property-level.
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Mandarin Oriental’s sustainability journey began nine years ago. Since 2012, 

Corporate Responsibility Committees and Champions have been designated 

at every hotel, and sustainability continues to be a main pillar of the Group’s 

overall sustainability strategy today. During this early phase of the Group’s  

sustainability journey, programmes were largely bottom-up, driven by  

passionate Champions and colleagues at the property level.

In 2018, Mandarin Oriental updated its sustainability governance, strategy and 

approach to implementation. The Company replaced the term used earlier –  

‘Corporate Responsibility’ – with ‘Sustainability’ as the Company shifted 

its outlook from contributing to society out of responsibility to thoroughly  

reshaping our operational strategy for a more sustainable future. A four-tiered 

governance structure was created, composed of an Executive Advisory Panel,  

a Leadership Council, thematic Working Groups, and its former Corporate  

Social Responsibility Committee and Champions renamed as “Sustainability  

Committees and Champions.

Mandarin Oriental is committed to being Naturally Better for our planet,  

guests, colleagues, and communities. Launched in October 2020, its Naturally  

Better framework aligns our efforts with the United Nations Sustainable  

Development Goals, resulting in its commitment to the advancement  

of sustainability priorities, focused on reducing environmental impact,  

responsible procurement, increasing social impact, and diversity and  

inclusion.

With a view to further embed sustainability within the culture of Mandarin  

Oriental, the Group are launching a renewed strategy for 2021-2023. This  

strategy will enhance Groupwide Sustainability Governance to engage more 

colleagues at all levels and functions, enabling efficiency and effectiveness in 

carrying out sustainability commitments; driving sustainability commitments 

that align with the UN SDGs and fit under its four pillars; and further drilling 

down areas of focus to specific commitments that colleagues are accountable 

for on a routine basis.
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3.2	Management of Environmental Sustainability

Environmental Policy and Guidelines

Disclosure of the Group’s environmental goals is imperative to demonstrating our 

commitment to reducing our environmental impact within the following areas:

•	Energy – minimizing energy consumption whilst still providing the expected  

	 conditions and services.

•	Emissions – transferring to renewable energy sources wherever possible.

•	Water – minimizing water consumption whilst still providing a quality experience  

	 to our guests.

•	Waste – minimizing our overall production of waste and contributing to a  

	 circular economy as far as practically.

The Group’s environmental goals for 2030 are communicated publicly in its  

annual Sustainability Report and other corporate communications.

To achieve the Group’s environmental goals, it is critical that goals are also 

set at each property and that the property management is held accountable  

for achieving these goals. Long terms goals are established for 2030 with  

short-term goals established if required.

Environmental targets are determined per property through a Groupwide  

Inventory Management Plan, based on each property’s unique context.

	 Performance Area	M etric	M ethod for Establishing Targets

Energy Intensity	 kWh/m2	 Historical trends, energy audits, 
			   benchmarking and colleague 
			   engagement

Renewable Energy	 % of total purchased electricity	 Energy audits and local market
			   conditions

Water Intensity	 Litres/guest night 	 Water audits, benchmarking, 
			   and colleague engagement

Waste Diversion	 % of total waste generated	 Waste initiatives and 
			   benchmarking



Annual Registration Statement /Annual Report 2021 (Form 56-1 One Report) 31

3.3	Environmental Operating Results

Energy Management

In compliance with Energy Management Programme, the Company is committed to reducing its environmental  

impact and contributing to its profitability whilst not adversely impacting the comfort of our guests and colleagues.  

By managing energy consumption, the Company is contributing most significantly to the UN Sustainable Development 

Goals number 7 (Affordable and Clean Energy) and 13 (Climate Action).

The Company records energy meters regularly as it is essential to understand the energy consumption patterns and 

trends of the property, as well as monitoring key energy performance indicators measuring actual consumptions  

against individual baselines (Section C.02 and Section C.03 of the Energy Management Guidelines). The report showed 

statistical data on energy usage (kWh) on the hotel for 2020 and 2021 periods of the total YOY decreased by 19.7%.

In addition, the hotel conducts regular internal energy audits in areas to identify  

energy saving opportunities, opportunity costs (wasted energy) and increase 

awareness among all stakeholders (Section C.04 of the Energy Management 

Guidelines). Moreover, the hotel conducts internal audit on a daily basis.
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Report on the Greenhouse Gas Emission (GHG)
By managing the hotel’s greenhouse gas emissions, the Company contributes most significantly to UN Sustainable  

Development Goal number 13 (Climate Action) as the Company records meters regularly as it is essential to understand  

the greenhouse gas emissions patterns and trends of the Hotel, as well as monitoring key energy performance  

indicators measuring actual emissions against individual baselines (Section E.02 and Section E.03 of the Emissions 

Management Guidelines). The report showed statistical data on emissions (kg CO
2
) per square meter on the hotel  

for 2020 and 2021 periods of the total YOY decreased by 17.1%.

It should be noted that the Company is not required to set goals for GHG 

Emission Intensity (CO
2
e/m2). The reason is that future emission factors 

(the amount of GHG emissions for each kWh of electricity produced) cannot 

be easily assessed and neither can they be directly impacted by the hotel.  

In general, electricity accounts for 80-85% of the property’s energy  

consumption and hence its contribution to the GHG Emissions is paramount. 

GHG Emission Intensity remains however an important KPI for the Group  

target and will be continuously updated as emission factors evolve.
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Water Management

By managing the hotel’s water consumption, the Company contributes most 

significantly to UN Sustainable Development Goals number 6 (Clean Water 

and Sanitation) and 14 (Life Below Water). The hotel is regularly recording  

water meters as it is essential to understand the water consumption patterns 

and trends of the property, as well as monitoring key energy performance  

indicators measuring actual consumptions against individual baselines  

(Section E.02 and Section E.03 of the Water Management Guidelines). The  

report showed statistical data on water usage (L) on the property for 2020  

and 2021 periods of the total YOY which was decreased by 32.0%.

In addition, the Company conducts internal energy audits regularly in all  

areas to identify water saving opportunities, opportunity costs (wasted  

energy) and increase awareness among all stakeholders (Section C.04 of  

the Energy Management Guidelines). The hotel conducts internal water audit  

on a daily basis.
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Waste Management

By managing the hotel’s waste production, the Company contributes most  

significantly to UN Sustainable Development Goals number 12 (Responsible 

Consumption and Production). The objective is to measure and monitor a 

common set of waste metrics and waste factors. The hotel has implemented 

a number of prevention, reduction, recycling, and reusing initiatives in 2021.

Waste Management Trainings
In 2021, Waste Management Training was implemented to ensure that all 

colleagues are knowledgeable of the waste prevention and waste reduction 

tactics, as well as waste management Standard Operating Procedures. The 

latest waste management training was conducted in October 2021. The waste 

management audit is planned for January 2022 to ensure that all colleagues 

are compliance with the waste management standards.
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Responsible Procurement

Single-Use Plastic Elimination

The hotel has implemented several measures across its property which align with the group-wide policy of  

eliminating single-use plastic by the end of 2021. A complete elimination of single-use plastics contributed to the  

following UN Sustainable Development Goals: 12 (Responsible Consumption and Production), 14 (Life Below Water)  

and 15 (Life on Land).

Mandarin Oriental, Bangkok holds the Oceanic Champion Badge certificate from Oceanic Standard. This includes  

widespread use of biodegradable cling film, reusable containers and removing plastic bags from hotel’s kiosks.  

By engaging suppliers in our initiatives, the Company also ensure that product is transported using crates and  

reusable containers – with the exception of plastic for some items that are sensitive to air and moisture – and that  

banana leaf is used to cover vegetables. In the hotel Spa, linen has replaced plastic for body wrap treatments and  

natural grains are used in place of microbeads, while guest rooms feature wooden and aluminum amenities,  

as well as sustainably packaged products in mini bars. The last “Single-Used Plastic” was eliminated on 1 May 2021  

is vacuum bags.
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Agricultural Commodities

Mandarin Oriental, Bangkok supports responsibly sourced agricultural  

commodities, starting with coffee, tea, vanilla, and cocoa in an effort to make 

a positive environmental and social impact, as per Group Sustainability Goals.

In 2021, the hotel achieved the following:

-	 100% responsibly sourced coffee

-	 91% responsibly sourced tea

-	 100% responsibly sourced vanilla

-	 100% responsibly sourced cocoa

-	 100% responsibly sourced paper

-	 81% GSSI-recognised certifications for seafood.

In addition, the Company practices responsible sourcing of fruits and vegetables  

from the ‘Royal Project’ and produce our mulberry honey in a sustainable 

way. All relevant products are supported by sustainability certifications,  

supplier’s assurance letters or e-mails or public statements or reports.



Annual Registration Statement /Annual Report 2021 (Form 56-1 One Report) 37

Social Inclusion Initiatives

As the Group is committed to maximizing social and economic benefits for 

the communities where we operate, responsibly managing our environmental  

impact and fulfilling our social commitments within our operations and  

across our supply chains. Our colleagues are actively engaged in supporting  

and working with the local communities in which we operate. The social  

inclusion initiatives implemented throughout 2021 are listed below.

1.	 Donation of 200 pieces MOHG Calendar to Foundation for the Blind in  

	 Thailand under the Royal Patronage of H.M. the Queen foundation on 10  

	 February 2021.

2.	 Blood Donation in February and November 2021 (12,800 units) which can  

	 save 96 people.

3.	 Baan Nokkamin – Lunch and donation of holding garment from our  

	 dry-cleaning in April.

4.	 MOHG F&B Cheque presentation of Baht 123,303, 105 pcs of garment  

	 donation and hosting 40 lunch boxes for children at Baan Nokkamin.

5.	 The donation of Baht 123,303 was distributed in the following way:

	 Baht 70,000 was for part of tuition fees for students in the academic year of  

	 2021, which currently there are 45 primary school students, 55 high school  

	 students and 45 undergraduates. As of 2021, there were 17 undergraduates  

	 who accomplished their bachelor’s degree. The remaining of Baht 53,303  

	 was spent towards food expenses for the children in the Baan Nokkamin  

	 Foundation.

6.	 Massage by the Blind

	 -	 There were four blind therapists invited to Mandarin Oriental, Bangkok  

		  for participate in wellness activity in November 2021.

	 -	 MOBKK Donation = 4,700 Baht

	 -	 Colleagues’ Donation = 3,000 Baht

	 -	 Total amount = 7,700 Baht

7.	 4.4 kgs of Aluminum cans and 133 pairs of used stockings was donated  

	 to Prostheses Foundation of Her Royal Highness The Princess Mother on  

	 17 December 2021.

8.	 Computer donation in March and December 2021, total 9 sets

	 -	 3 sets to Baan Kaengcrok School in Loei Province on 5 March 2021.

	 -	 3 sets to Numprasong Witthaya School in Nonthaburi Province on 10  

		  March 2021.

	 -	 3 Sets to Ban Kang School in Loei Province on 20 December 2021.

9.	 247 Interns from 31 institutes supported Mandarin Oriental, Bangkok in  

	 2021.
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Managing Impact on Stakeholders in the Business Value Chain

Mandarin Oriental, Bangkok adheres to the importance of service quality and business operations with ethics and  
responsibility for the environment and society, including driving business for sustainability. This is an important  
principle that the Hotel has upheld and practiced for a long time to achieve its aspiration and vision of being the 
best luxury hotel in the world. In addition, the Hotel has always realized that in running a business for sustainable  
success, it must operate in parallel with the quality of life and prosperity of the community. Therefore, the Hotel  
places great importance on supporting the strengthening of sustainability and improving the well-being of people  
and communities. The Hotel is committed to the five guiding principles as follows:

Principle 1	D elighting our guest
The Company determines to provide guest with satisfaction and to ensure that guest will receive excellent services  
and high-quality products with far price. We are strive to understand our client and guest needs by listening to their 
requirements and responding in a competent, accurate and timely fashion. The Hotel designs and delivers our new 
services and products to address their needs and are committed to exceeding their expectations by surprising them  
with the ability to anticipate and fulfill their wishes so that they will return for more stay.

Principle 2 Delighting our colleagues
The Company commits to everyone at Mandarin Oriental by providing a caring, motivating and rewarding environment. 
The Hotel are committed to bringing out the best in our people through effective training and meaningful career and 
personnel development, and by encouraging individuality and initiative.

Principle 3	B eing the best
The Company will be an innovative leader in the hotel industry and will continually improve our products and services. 
The Hotel seeks from our suppliers the highest quality products and services.

Principle 4	 Working together as colleagues
The Company emphasizes the sharing of responsibility, accountability and recognition through a climate of  
teamwork. By working together as colleagues and by treating each other with mutual respect and trust, the Hotel  
will all contribute to Mandarin Oriental Group’s overall success more productively than working alone.

Principle 5	 Acting with responsibility
The Company actively participate in the improvement of the environment, just as the Hotel will be responsible  
members of our communities and industry organizations.
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Following the above policies and principles, the Hotel established the Corporate Social Responsibility Committee  

chaired by the Hotel Manager in 2014 and later replaced the term used - Corporate Social Responsibilities - with  

“Sustainability Committee and Champions” in 2018. The head of each department is also a committee member who  

determined the hotel’s sustainability plans to cover various aspects of operations as follows:

1.	Delighting Our Customer

With the vision of the Hotel and the commitment of our fellow employees to deliver happiness to customers through 

excellent services every single day which is the unique character of Mandarin Oriental Hotel, Bangkok. One of 

our standards of service to customers is the Legendary Quality Experience Standard (“LQE”), which enhances our  

fellow employees to create satisfaction for customers at Mandarin Oriental, Bangkok. Additionally, from the survey of  

customer satisfaction of those who stay and use services. In the midst of the Covid-19 pandemic, Mandarin Oriental, 

Bangkok managed to maintain high scores LQE in various aspects during the year of 2021.

Sourcing Responsibly : Food and Beverage

To ensure the quality of raw materials and products used at Mandarin Oriental, 

Bangkok, the Hotel organizes an annual supplier audit to inspect the quality 

of products at the production sites, starting from production process, storage,  

transportation, including the program of maintenance for machinery and 

factory conditions of suppliers to ensure that the Hotel is supplied with high 

quality raw materials and products that are clean with standardized quality as 

specified for the safety of foods and beverages to hotel customers. In midst 

of Covid-19 in 2021, the Hotel underwent its supplier audit according to the 

scheduled program of 17.
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Colleague Development

The Company organized training to its employees from the operational level 

to the management level on excellent service standards. This includes the 

dedication and hard work of the employees with attention to the details that 

makes customers always feel impressed. For more than decades, the Hotel 

has stood for the best service in the world. The Hotel always receives good 

feedback from customers as many are not only become repeated guests but 

also bring their families and friends to stay at the Hotel to try the best hotel 

service experiences.

For Mandarin Oriental, Bangkok to fulfill its vision of being one of the most 

luxurious hotels in the world, we must make the best out of our employees.  

With quality of people, the team can work effectively, learn and develop their 

work as well, and this become the culture of Mandarin Oriental, Bangkok by 

learning from day-to-day work and training programs provided by the Hotel  

which cover all levels of employees and staff. Moreover, the Hotel also  

provides work training so called “Cultural Exchange Ambassador” programme 

at the hotels group around the world such as Dubai and Abu Dhabi in United 

Arab Emirates, Doha in Qatar, Hong Kong and other in European countries to  

enhance their experiences and new inspirations to Mandarin Oriental, Bangkok.

2.	Employer of Choice

One of the factors for success in the hospitality business is to have well-trained employee with service minded. Mandarin  

Oriental, Bangkok has established policies and procedures regarding employment, retainment, including continuous 

process improvement efforts. This has resulted in the Hotel’s success and being recognized for providing top-ranking  

services excellences in the world and that makes everyone proud of. This also can be witnessed from the lower  

turnover rate. The employee’s year services are longer than the average compared to the same industry and therefore, 

this is the best opportunity for Mandarin Oriental, Bangkok to be the first choice in the labor market of this industry.
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Innovation and Dissemination

Bilateral projects

Mandarin Oriental, Bangkok has been collaborating with vocational institutions in the provinces by accepting students  

for internships in the bilateral projects on Hotel Management with the vocational certificate and diploma levels.  

The Hotel provides support for accommodations, meals, and uniforms for students. The project aims to transfer  

academic experiences in hotels to rural students where they have an opportunity to learn from one of the best  

hotels in the world so that they will be able to apply their gained knowledge and experiences for the benefit of  

the community and society in which they live. From 2011 to present, there have been 435 students participating  

in the projects from 12 vocational colleges, including Loei Vocational College, Khon Kaen Vocational College,  

Ubon Ratchathani Vocational College, Phrae Vocational College, Bueng Phra Phitsanulok Commercial College,  

Loeng Nok Tha Vocational College, Phetchabun Technical College, Surin Vocational College, Chitralada Institute of  

Technology, Sukhothai Vocational College, Chum Phae Technical College, and Khao Wong Technical College.

Care for the environment

The Company has established policies and plans to conserve the energy 

and the environment as part of its business operations from procurement,  

production, delivery of goods and services, including waste disposals.  

Mandarin Oriental, Bangkok operates under the framework of environmental 

conservation to reduce, reuse, and recycle towards the most efficient use of 

resources, which results in a reduction of costs. In 2021, the Hotel has set up 

continuing projects from the year of 2020, including:

-	 Reduced and eliminate the use of single-use plastic in all areas of the Hotel.

-	 Reduced the use of paper in all departments.

-	 Switched to recycled paper.

-	 Reduced the consumption of drinking water from plastic bottles by offering  

	 drinking water from glass bottles that can be reused.

-	 Not use laundry chemicals that are harmful to rivers.

-	 Switch to energy-saving light bulbs.

-	 Conduct a strict waste separation management throughout the Hotel.

-	 Changed the packaging of guest rooms’ amenities from stainless to  

	 refillable biodegradable plastic package.
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Respect for human rights

The Company supports a policy on Human Rights protection by adhering to 

the principles of the Universal Declaration of Human Rights by emphasizing  

labor practices and respect for human rights fairly and equitably without  

discrimination in terms of employment, compensation, promotion, training, 

and development of employees according to the rules and regulations on 

employee behaviors. All employees must be treated fairly and equally with 

respect to each other. Moreover, any forms of harassment or discrimination 

are strictly forbidden regardless of gender, age, educational institution, race, 

religion, nationality, ancestry, citizenship, sexual preference, marital status,  

or any other reasons.

The Company also supports employment for the underprivileged groups,  

such as the disabled and the elderly to create opportunities, careers, and  

financial securities as part of achieving the sustainable development goals.

In the meantime, the Company has managed safety, health and working  

environment to create employee engagement with the organization, maintain 

competitiveness, and attract potential person for employment.

Conducting business with fairness

The hotel is under OHTL Public Company Limited, listed on the Stock Exchange of Thailand and one of its principal 

shareholders is Mandarin Oriental, which also manages the Hotel as part of Mandarin Oriental Hotel Group, listed 

on Stock Exchange of London, Bermuda, and Singapore. The following principles are applied to the administration 

of the Company’s personnel which are in compliance with applicable laws relating to hotel business conducts and  

appropriate hotel business standard.

-	 Employee must have legal awareness relating to their works and responsibilities.

-	 Employee must report to a superior staff member or human resource department of any colleague who is failure  

	 to comply with the Company’s rules and regulations.

-	 Employees who are expatriates must have all necessary visas, work permits, and all necessary specific registrations  

	 and qualifications for the work they do as require by laws.

-	 Tax compliance: Tax handling matters for individual and the Company must be fully complied with tax laws and  

	 regulations with accuracy, prepare, submit and timely tax returns.

-	 Anti-competitive Practices: Certain kind of conduct involving agreements with competitors which have the effect of  

	 restricting competition (such as price-fixing, no competition agreement, etc.) are prohibited.

Sustainable development

Mandarin Oriental, Bangkok is committed to reducing its environmental  

impacts. It operates business with the intention of being an organization that 

adheres to a sense of responsibility for sustainable environmental development.  

The Hotel has adopted the concepts of “Reducing, Reusing, and Recycling,”  

as well as reusing waste, while adding value to what is becoming a waste 

towards waste reduction and support of circular economy.
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4.		​Management Discussion and Analysis : MD&A

4.1	T he Operating Performance

Auditor’s Report

Subsidiaries and Associated Companies

	 Financial Year	 Type of Report	 Auditor

		  2019	 Unqualified opinion	 PricewaterhouseCoopers ABAS Limited

		  2020	 Unqualified opinion	 PricewaterhouseCoopers ABAS Limited

		  2021	 Unqualified opinion	 PricewaterhouseCoopers ABAS Limited

			   % Equity	 Paid-up Capital
	

Company’s Name	N ature of Business
	 Interest	M illion Baht

		  Cooking school, 
Baan Rim Naam Chao Phraya Company Limited

	 land and building leases
	 100.0	 0.1

Siam Flight Services Company Limited	 Airline catering	 26.0	 3.0

Bagan Hotel Holding (Thailand) Company Limited	 Investment holding	 100.0	 4.0

		  Investment in a Myanmar
Bagan Hotel Holding (BVI) Company Limited

	 hotel project
	 50.0	  81.2

				    2021	 2020	 2019	 2018	 2017

				M    illion Baht	M illion Baht	M illion Baht	M illion Baht	M illion Baht

Balance Sheet

Fixed assets	 6,023.2	 6,426.1	 2,624.8	 1,426.4	 1,458.2

Net current liabilities	 1,337.8	 938.8	 552.1	 160.9	 222.6

Non-current liabilities	 3,155.1	 3,434.1	 2,088.7	 654.2	 655.0

Shareholder’s funds	 1,559.1	 2,123.6	 263.8	 787.8	 764.1

Profit / (Loss)	

Profit / (Loss) before financing charges and taxation	 (586.5)	 (495.4)	 (444.6)	 326.1	 283.5

Profit / (Loss) before taxation	 (697.7)	 (572.3)	 (469.4)	 317.3	 268.5

Profit / (Loss) attributable to shareholders	 (620.6)	 (480.1)	 (370.9)	 259.7	 215.9

Dividends paid	 -	 -	 135.9	 241.7	 181.2

Capital Stock	

Earnings / (Loss) per share (Baht)	 (41.1)	 (31.8)	 (24.6)	 17.2	 14.3

Dividend per share (Baht)	 -	 -	 -	 17.0	 15.0

Total asset value per share (Baht)	 417.5	 446.6	 212.0	 123.8	 125.2

Number of shares (Million shares)	 15.1	  15.1	 15.1	 15.1	 15.1

Par value per share (Baht)	  10.0	  10.0	  10.0	  10.0	  10.0

Statistical Information
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Business Overview
​

Mandarin Oriental, Bangkok has a total of 331 guest rooms comprises 60 suites 

and 271 deluxe rooms.

Revenue

The Company recorded the hotel revenue and other income of Baht 562.4 million in 2021, a decrease of Baht 351.7 

million or 38.5% when compared to 2020 of Baht 914.1 million, primarily due to the absence of large numbers of  

international travelers, the hotel income in 2021 derived mainly from local guests through the first 10 months of the 

year until Test & Go was introduced in November. As a result, Room revenue decreased by Baht 106.5 million or  

48.4%. In addition, food and beverage revenue decreased by Baht 207.6 million or 42.9% when compared to last year 

caused by the closure of restaurants, restriction on alcohol sales, limit number of guests for function as well as the  

closure of spa, fitness centre in accordance with the restriction measures from the government authorities. Revenue  

from the outside shops also decreased by Baht 15.1 million or 15.4% from the temporarily closure of shops in  

department stores. As a result, the overall revenues dropped significantly as the hotel could not operate as planned.

	D escriptions	 2019	 2020	 2021

Average occupancy	 15.3%	 11.3%	 7.9%

Average room rate (Baht)	 20,418	 16,105	 11,831

Number of rooms (rooms)	 331	 331	 331

Number of employees (persons)	 885	 757	 770
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Revenue Comparison by Business Segment

Operating Expenses

The Company recorded cost of sales and services at Baht 795.1 million,  

decreased by Baht 180.8 million or 18.5% which was in line with the  

decrease of hotel income. The cost of sales and services consisted of  

depreciation which was increased by Baht 30.4 million from record cost of 

building and equipment after completion of the River Wing renovation.  

Operating expenses decrease by Baht 88.0 million or 22.1% compared to last 

year due to decrease of the management fees, credit and collection fees,  

sales promotion, international travelling and PR expenses amounted to  

Baht 45.6 million, which was resulted from the decrease of hotel income.  

Administrative expenses and utilities cost decreased by Baht 27.6 million  

because of efficient expenditure control.

In 2021, finance cost increased by Baht 34.4 million or 44.8% compared  

to the prior year, mainly came from the interest expenses for additional  

short-term and long-term loans that the Company drawn down for hotel  

operations and River Wing renovation project.

(Unit: Million Baht)

	 Type of Business	 Operated by	 2021	 2020	 Increase/
					     (Decrease)

		  OHTL Public Company Limited

		  -	 Occupancy rate	 7.9%	 11.3%	 (30.1%)

	
Hotel, 

	 -	 Revenue from rooms	 113.6	 220.1	 (48.4%)

	
Restaurant, 

	 -	 Revenue from foods and beverages	 276.0	 483.6	 (42.9%)

	 and Spa	 -	 Revenue from spa	 16.1	 30.3	 (46.9%)

		  -	 Revenue from outside shops	 82.8	 97.9	 (15.4%)

		  -	 Other revenues	 33.7	 43.7	 (22.9%)

				    Total revenue	 522.2	 875.6	 (40.4%)

		  Baan Rim Naam Chao Phraya Company Limited

	Cooking School, Leasing	 -	 Revenue from leasing	 38.6	 37.2	 3.8%

 	 Land and Buildings	 -	 Revenue from cooking school and others	 1.6	 1.3	 23.1%

				    Total revenue	 40.2	 38.5	 4.4%

		  Grand total	 562.4	 914.1	 (38.5%)
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4.2	F inancial Status Overview

Assets
As at 31 December 2021, the Company’s consolidated assets amounted to  

Baht 6,303.0 million, a decrease of Baht 439.1 million or 6.5% from Baht  

6,742.1 million at the end of 2020 mainly due to the following factors:

1.	 Property, plant and equipment of Baht 5,526.2 million, decreased Baht  

	 347.1 million and right-of-use assets of Baht 491.2 million, decreased Baht  

	 50.5 million from depreciation.

2.	 Investments in associates of Baht 1.9 million, decreased Baht 42.6 million  

	 due to share of loss of associates.

Liabilities
The Company’s consolidated liabilities as at 31 December 2021 amount-

ed to Baht 4,743.9 million, an increase of Baht 125.5 million or 2.7% from  

Baht 4,618.4 million in 2020 mainly due to the additional short-term and  

long-term loans that the Company drawn down for hotel operations and  

River Wing renovation project amounted to Baht 430.5 million while part of  

liabilities decreased when compared to last year. Details are as follows:

1.	 Trade and other payables of Baht 294.5 million, decreased by Baht 102.6  

	 million from payment to payables arising mainly from River Wing  

	 renavation.

2.	 Lease liabilities of Baht 706.3 million, decreased by Baht 72.1 million from  

	 repayment principal and interest, rent concession and deferral of rent  

	 payment received from lessor.

3.	 Employee benefit obligations of Baht 105.1 million, decreased by Baht 51.0  

	 million from gain on remeasurements and benefits paid during the year.

4.	 Deferred tax liabilities of Baht 291.8 million, decreased by Baht 66.6 million  

	 from an additional tax loss.

Shareholders’ Equity
Shareholders’ equity as at 31 December 2021 was Baht 1,559.1 million,  

a decrease of Baht 564.5 million or 6.5% from Baht 2,123.6 million in 2020.  

This comprised of the following:

1.	 Authorized share capital of Baht 151.0 million (2020: Baht 151.0 million)

2.	 Legal reserve of Baht 16.0 million (2020: Baht 16.0 million)

3.	 Deficits of Baht 1,009.2 million (2020: Baht 437.1 million)

4.	 Other components of equity of Baht 2,401.3 million (2020: Baht 2,393.8  

	 million).
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			   2021	  2020

			   Million Baht	M illion Baht

Operating revenues	 562.0	 913.7

Profit / (Loss) before taxation	 (697.7)	 (572.3)

Profit / (Loss) attributable to shareholders	 (620.6)	 (480.1)
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Financial Highlights
(Unit: Million Baht)

	 Significant Information	 2021	 %	 2020	 %	 2019	 %

Business Results

Hotel income and other income	 562.4	 100.0	 914.1	 100.0	 1,310.9	 100.0

Operating expenses	 (1,106.3)	 (196.7)	 (1,375.1)	 (150.4)	 (1,783.3)	 (136.0)

Finance costs – interest expense	 (111.2)	 (19.8)	 (76.8)	 (8.4)	 (24.8)	 (1.9)

Share of profit (loss) of associates	 (42.6)	 (7.6)	 (34.5)	 (3.8)	 27.8	 2.1

Profit (Loss) before income tax	 (697.7)	 (124.1)	 (572.3)	 (62.6)	 (469.4)	 (35.8)

Income tax income (expense)	 77.1	 13.7	 92.2	 10.1	 98.5	 7.5

Profit (Loss) for the year	 (620.6)	 (110.3)	 (480.1)	 (52.5)	 (370.9)	 (28.3)

Profit (Loss) per share (Baht)	 (41.1)		  (31.8)		  (24.6)

Financial Status

Total assets	 6,303.0	 100.0	 6,742.1	 100.0	 3,201.3	 100.0

Total liabilities	 4,743.9	 75.3	 4,618.4	 68.5	 2,937.5	 91.8

Shareholders’ equity	 1,559.1	 24.7	 2,123.7	 31.5	 263.8	 8.2

Cash Flow	

Generated from (used in) 	 (282.6)		  (190.6)		  (205.6)
operating activities

Generated from (used in) 	 (119.5)		  (529.0)		  (1,392.1)
investing activities

Generated from (used in) 	 396.4		  717.3		  1,594.1
financing activities	

Net cash flow	 (5.7)		  (2.3)		  (3.6)

Financial Ratios

Liquidity Ratio

Current ratio (Times)	 0.2		  0.2		  0.4

Quick ratio (Times)	 0.1		  0.1		  0.1

Cash flow liquidity (Times)	 (0.2)		  (0.2)		  (0.3)

Accounts receivable turnover (Times)	 16.4		  21.1		  15.5

Collection period (Days)	 22.3		  17.3		  23.5

Inventory turnover (Times)	 11.4		  17.4		  19.9

Inventory turnover period (Days)	 32.1		  21.0		  18.4

Accounts payable turnover (Times)	 12.3		  8.9		  7.5

Payment period (Days)	 29.7		  41.0		  48.9

Cash cycle (Days)	 24.7		  (2.7)		  (7.0)

Profitability Ratio

Gross profit margin	 -41.5%		  -6.8%		  -18.1%

Net profit margin	 -119.4%		  -54.6%		  -27.7%

Return on equity	 -39.8%		  -22.6%		  -140.6%

Efficiency Ratio

Return on total assets	 -9.8%		  -7.1%		  -11.6%

Assets turnover (Times)	 0.1		  0.1		  0.4

Financial Policy Ratio

Debt to equity ratio (Times)	 3.0		  2.2		  11.1

Interest coverage ratio (Times)	 (5.3)		  (6.5)		  (17.9)

Cash flow adequacy (Times)	 (5.6)		  (6.3)		  (1.7)

Dividend payout ratio	 0.0%		  0.0%		  0.0%
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5.2	Other Important Information

No other information that may significantly affect investor decisions.

5.3	L egal Dispute

As at 31 December 2021, the Company and its subsidiaries have no litigation  

that could affect the assets of the Company or its subsidiaries at an amount  

higher than 5 percent of the shareholders’ equity.

5. General information and other important information

5.1	General Information

OHTL Public Company Limited

Address	 48 Oriental Avenue, Soi Burapa, Charoenkrung Road, Khwaeng Bangrak, 
	 Khet Bangrak, Bangkok 10500, Thailand

Telephone	 +66 (0) 2 659 9000

Registered Number	 0107536001028

Established	 Year 1876

Registered and Trade on 	
Year 1988

the Stock Exchange of Thailand

Registered as a Juristic Person 	
under the Law Governing 	 15 September 1988
Public Limited Companies

Type of Business	 Hotel, Restaurant and Spa

General Enquiry	 Company Secretary
	 Tel : +66 (0) 2 659 0450
	 E-mail : ubonwadee@mohg.com

2022 Annual General Meeting	 The Annual General Meeting of Shareholders will be held on 28 April 2022
	 via electronic means (E-AGM)
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2
Part 2 Corporate governance
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6. Corporate Governance Policy

6.1	Overview of Corporate Governance Policies and Practices

The Company is committed to adhering to the highest standards of corporate  

governance to ensure that it has efficient and transparent management  

systems to create trust and confidence amongst its shareholders, investors  

and stakeholders which shall be an important factor in adding value  

and the sustainable growth of the Company. The Board of Directors has  

developed its principles and policies of corporate governances based on 

the Principles of Good Governance promulgated by the Stock Exchange  

of Thailand together with the Code of Conduct 2017 which applies in all  

circumstances and to all businesses of the Group. The corporate governance 

policy has been reviewed annually and shared with the Board of Directors,  

executives, and employees of the Company as a guideline in execution 

their duty continuously. The specific matters cover the shareholders’ rights, 

with all shareholders are treated equally, stakeholders’ roles, disclosure of  

information and transparency, and responsibilities of the Board of Directors.
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In 2021, the Company’s compliance with corporate governance policies in each part are as follows:

Section 1	 Shareholders’ Rights

The Company recognizes and values the rights of all shareholders, with no wrongful acts or negligence to the  

shareholders’ rights as well as encouraging the shareholders to exercise their rights. The fundamental rights of  

shareholders include buying or transferring of shares, receiving dividend declared by the Company, and obtaining  

sufficient and appropriate information. All shareholders are given the right to vote on important matters such as  

the election of Directors, the appointment of auditors and the matter that will affect the Company’s operations,  

such as the distribution of the dividends, the amendment of Articles of Association and Memorandum of Association,  

decrease of increase of capital, and approval of any special transaction, etc.

The Company holds a general shareholders’ meeting annually. In 2021, the Company held one Annual General Meeting 

of shareholders at the Company’s meeting Room, Mandarin Oriental, Bangkok via electronic media after considering 

the increasing rate of the Covid-19 infections at that time. In addition, the electronic annual general meeting (e-AGM) 

was organized in compliance with the government’s measures to control the spread of Covid-19, taking into account 

the health and safety of all shareholders, stakeholders as well as to ensure all shareholders having the same rights.

Before the shareholders’ meeting – The Company send the notice of the  

shareholders’ meeting together with annual reports, as well as meeting agenda  

to shareholders 14 days prior to the meeting according to the regulations. 

Shareholders who cannot attend the meeting will be able to authorize their 

representatives or an Independent Director to attend on their behalf.

Annual General Meeting of shareholders – Due to the outbreak of the  

coronavirus disease 2019 (Covid-19) worldwide, international borders have 

been closed, including restriction on people gatherings in both private and 

public places were enforced. However, the Company’s foreign directors  

attended the meeting via electronic media in accordance with the Emergency 

Decree on Meetings via Electronic Media 2020. At the Annual General Meeting 

of Shareholders for the year of 2021, the Company had six directors attending 

the meeting, of which the foreign directors joined the meeting via electronic 

media. The chairperson of the meeting explained the rules, which included 

the voting process and allocated sufficient time for the meeting and giving  

the same rights to all shareholders an opportunity to ask questions, express 

opinions, and provide suggestions. The Company’s auditors, on the other  

hand, participated in the shareholders’ meeting to answer questions, as well 

as taking advice from shareholders so as to consider or take appropriate  

actions. The Company arranged to have an independent person to inspect  

the vote casts in each agenda.

After the shareholders’ meeting – The minutes of shareholders’ meeting  

were accurate and complete within 14 days after the meeting. It has been 

submitted to the relevant department in a timely manner and can be checked 

by the shareholders.
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Section 2	E quitable Treatment of Shareholders

The Company takes into account the equal and fair treatment of all shareholders, 

both shareholders who are directors/executives and non-executive shareholders,  

as well as foreign shareholders and minority shareholders as follows:

-	 Notice to the shareholders’ meeting, annual reports, and information  

	 supporting the meeting agenda are prepared in the Thai and English  

	 languages.

-	 The Company conducts every shareholder’s meeting according to the  

	 agenda as stated in the invitation letter and has a policy not to unnecessarily  

	 add agendas to the shareholders’ meeting without informing the  

	 shareholders in advance, especially important agendas that shareholders  

	 might need time to study information before making decisions.

-	 The Company has a policy regarding the prevention of using inside  

	 information for personal benefits. Anyone who has no duty and responsibility  

	 in preparing financial reports unless it has been announced to the public.  

	 Moreover, all executives and personnel must immediately report to the  

	 Company Secretary any changes in their shareholding so that this  

	 information will be reported to the Chairperson of the Board of Directors.

6.2 Business Ethics

A written code of conduct has been prepared for the Board of Directors,  

management and employees to serve as a guideline in executing their duties  

honestly to both the Company and every group of stakeholders, including 

the public and society. The Company also hold staff meetings regularly to  

communicate and follow the said guideline.

Section 3	 Stakeholders’ Role

The Company recognizes the rights of all groups of its stakeholders including, but not limited to, its employee,  

business partners, commercial debtors, customers, competitors and the local community. The Company seeks to 

treat all its stakeholders with fairness and respect in order to create an environment that promotes good society and  

sustainable development. In addition, the Company has always strictly complied with applicable laws and regulations 

when dealing with its stakeholders and according to the Guiding Principles that the Company has always adhered to.

Section 4	D isclosure of Information and Transparency

The Board of Directors recognizes the importance of accuracy, completeness, and transparency of the information 

in both financial statements and general information including the critical regarding the Company’s share price.  

Information is disseminated via the Stock Exchange of Thailand. The Company has not established an investor  

relations section but has assigned the Company’s Financial Controller to act as its representative in meeting with  

investors, shareholders as well as analyst and related government sector due to such activities are not many. Investors  

can contact the Financial Controller for more information at Tel. +662 659 0450 or e-mail: ubonwadee@mohg.com.
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7.	​Corporate governance structure and important information 
	a bout the Board of Directors, Sub-Committee, EXecutives, 
	E mployees, and Company Secretary

7.1	Corporate Governance Structure

Risk Committee

Board of Directors

Managing Director

Audit Committee

Financial Controller Hotel Manager

Director of Human ResourcesDirector of Rooms

Director of Commercial StrategyExecutive Housekeeper

Director of RevenuesDirector of Food and Beverage

Director of Engineering and Projects

Executive Chef

Director of Security

Director of IT&T

Director of Spa
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7.2	I nformation about the Board of Directors

Structure of the Board of Directors
According to the Company’s Articles of Association, the Company’s Board of Directors shall consist of at least five  

Directors. Not less than one half of all Directors shall have residence in the Kingdom. The qualifications of the  

Company’s Directors shall be as prescribed by laws.

The Company’s Board of Directors consisted of eleven people of which seven are executive directors and four are non- 

executive directors (or Independent Directors). The Independent Directors are qualified persons according to the notification  

of Capital Market Supervisory Board and the announcement of Stock Exchange of Thailand. Each director has knowledge,  

ability, and experience in various fields, as well as sufficient number of the directors to supervise the Company’s  

business. At least one person has experience in finance and banking as well as accounting and finance as follows:

	 Type of Director	 Persons	 Ratio

Executive Director (Director representing the group of major shareholders)	 7	 64%

Non-Executive Director (Independent Director)	 4	 36%

Total		  11	 100%

Board of Directors’ Responsibilities

Leadership and Vision
The Board of Directors is responsible for setting out the overall vision, policies, 

financial targets, business plans and budget for the Company. The Board of 

Directors monitors the Company’s operations to ensure that the Company’s 

operations management team implements the approach established by the 

Board of Directors in an efficient and effective manner and in accordance  

with relevant laws and ethical standards. The Board of Directors has set 

a system for internal control, auditing and risk management including  

following up said matters regularly.

The Company’s Board of Directors composed of eleven Directors, details are as follows

1.	 Mrs. Nijaporn Charanachitta	 Chairperson of Board of Directors

2.	 Mr. Peter James Holland Riley	 Director

3.	 Mr. Craig Alan Beattie (01/11/2018 - 27/10/2021)	 Director

	 Mr. Syung Hwa Matthew David Bishop (28/10/2021 - Present)	 Director

4.	 Mr. Yuthachai Charanachitta	 Director

5.	 Mr. Bertram Edward Johnston Weatherall	 Director

6.	 Mr. Christoph Joseph Wilhelm Mares	 Director

7.	 Mr. Anthony John Tyler	 Director and Managing Director

8.	 Mr. Aswin Kongsiri	 Independent Director

9.	 Mr. Surachai Sirivallop	 Independent Director

10.	 Mr. William Zentgraf	 Independent Director

11.	 Mr. Sirichai Sombutsiri	 Independent Director
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Structure of the Board

The Board of Directors of the Company consisted of eleven people of which four are Independent Directors.

1.	 The current Board of Directors is composed of two groups of major shareholders:

	 (1)	 five Directors from Mandarin Oriental Hotel Group consisting of Mr. Peter James Holland Riley, Mr. Craig Alan  

			   Beattie (01/11/2018 - 27/10/2021) / Mr. Syung Hwa Matthew David Bishop (28/10/2021 - Present), Mr. Bertram  

			   Edward Johnston Weatherall, Mr. Christoph Joseph Wilhelm Mares and Mr. Anthony John Tyler; and

	 (2)	 two Directors from Italthai Group consisting of Mrs. Nijaporn Charanachitta and Mr. Yuthachai Charanachitta.

2.	 The other four Directors are Independent Directors comprising Mr. Aswin Kongsiri, Mr. Surachai Sirivallop, Mr. William  

	 Zentgraf and Mr. Sirichai Sombutsiri.

Remarks :	 - Mr. Craig Alan Beattie has resigned effective 28 October 2021.
			   - Mr. Syung Hwa Matthew David Bishop was appointed on 28 October 2021.

Remuneration and Share Held by the Director in the Year 2021

As at 31 December 2021

	B oard of Directors	 Remuneration	N umber of OHTL Shares Held
		  (Baht)	 (Shares)

Mrs. Nijaporn Charanachitta	 300,000	 3,506,098

Mr. Peter James Holland Riley	 200,000	 -

Mr. Craig Alan Beattie 	 164,384	 -

Mr. Syung Hwa Matthew David Bishop	 35,616	 -

Mr. Yuthachai Charanachitta	 200,000	 235,750

Mr. Bertram Edward Johnston Weatherall 	 200,000	 -

Mr. Christoph Joseph Wilhelm Mares	 200,000	 -

Mr. Anthony John Tyler	 200,000	 -

Mr. Aswin Kongsiri	 500,000	 -

Mr. Surachai Sirivallop	 400,000	 -

Mr. William Zentgraf	 400,000	 -

Mr. Sirichai Sombutsiri	 200,000	 -

Total Remuneration	 3,000,000	

The Company’s Authorized Directors

Numbers and names of the Directors who are authorized to sign to bind the 

Company are “ Mrs. Nijaporn Charanachitta or Mr. Yuthachai Charanachitta  

signing with Mr. Peter James Holland Riley or Mr. Craig Alan Beattie (01/11/2018 -  

27/10/2021) / Mr. Syung Hwa Matthew David Bishop (28/10/2021 - Present),  

or Mr. Anthony John Tyler together with the Company’s seal affixed.”

The election of a Director is voted by cumulative voting under section 70 of  

the Public Limited Companies Act. All shareholders shall have equal right to 

vote for the election of a Director in accordance with the number of shares  

held in the Company.
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Balance of Power for Non-Executive Directors, Aggregation or Segregation of Positions

The Chairperson of the Board of Directors does not have a management position in the Company under the principle  

of segregation of roles in policy formulation and oversight from those in operations management.

Appointment and Retirement of Directors

All Directors are appointed for a term of one year and are subject to retirement at each Annual General Meeting.  

These provisions apply to both executive and Independent Directors. Upon retiring from their positions, such Directors 

may offer themselves for re-election.

The Company has not established a nomination committee and new Directors are primarily sourced through referrals. 

To determine the suitability of a candidate who is proposed as a new Director, the Board of Directors will assess the 

skills, experience and expertise possessed by the candidate as well as the independence and integrity of the individual. 

From time to time as deemed necessary, the Board of Directors shall hold meeting to consider the suitability and  

appointment of new Directors.

7.3	I nformation about Sub-Committee

Sub-Committee

The Company’s Board of Directors has appointed a Sub-Committee to assist in overseeing the following operations  

of the Company. The Audit Committee was set up on 22 April 1999 for a term of one year.

1.	 The names of the Audit Committee members are as follows:

	N ame-Surname	 Position

1.	 Mr. Aswin Kongsiri	 Chairman of the Audit Committee and Independent Director

2.	 Mr. Surachai Sirivallop	 Audit Committee and Independent Director

3.	 Mr. William Zentgraf	 Audit Committee and Independent Director

2.	 Scope of duties and responsibilities as assigned by the Directors and shall  

	 report to the Board of Directors are as follows:

2.1	 Monitor the process of preparation and disclosure of information in  

		  financial reports of the Company to be accurate, complete, and reliable by  

		  coordinating with the auditors and the management who are responsible  

		  for the quarterly and annual financial reports.

2.2	 Ensure that the Company having adequacy and effectiveness of internal control systems and internal audit functions.

2.3	 To review connected transaction and prevent conflict of interests between the Company and related person.

2.4	 To review documents for internal review when there is suspicious of corruption of there are abnormal transactions  

		  in the internal control system and report to the Board of Directors.

2.5	 To issue instructions and review documents when there is suspicion of not complying with laws or any SET’s  

		  regulations which may have an impact on the financial status and operational results of the Company in a  

		  significant way.

2.6	 To take care of any other matters assigned to it by the Board of Directors such as reviewing financial and risk  

		  management policies, express opinion to the Board of Directors on the compliance of the management with regard  

		  to the business ethics. In addition, to review the disclosure of information which will be publicly disclosed to the  

		  shareholders as according to the regulations i.e. Management Discussion and Analysis disclosed in the Annual Report.
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6.	 Increasing awareness of the Company’s operations

The Audit Committee reviews the Company’s financial activities as planned  

to help increase the effectiveness of Audit Committee’s activities.

7.	 The Company’s lawyer

The Audit Committee invites lawyer representing the Company’s litigation  

to attend the Audit Committee’s meetings from time to time to discuss legal 

issues.

8.	 Audit plan

The Audit Committee reviews audit plan with the auditors on the Company’s 

annual audit plan, including the coordinating process of relevant audit planning.  

The scope of audit planning is required to ensure fraud or weakness of the 

internal control process can be identified.

9.	 Electronic data processing

The Audit Committee discusses with auditors and set up the plan to review 

process and control of electronic data processing if required, as well as, from 

time to time inquiring about the security programs which specifically designed 

to prevent fraud or misuse of computers by the Company’s employees or  

third parties.

10.	 Expenses and incentives payment to the Company’s employees

The Audit Committee reviews the Company’s internal policies and procedures regarding the authority to operate and 

limit of payment approval by executives to use as a guideline for regular review of expenditure and incentive payment 

to the Company’s employees, including utilization of the Company’s assets.

11.	 Issues of special attention

The Audit Committee requires and anticipates that auditors and internal auditors will report to the Audit Committee  

of any issues that require special attention.

12.	 Report on the Audit Committee’s activities

At the end of the accounting period, the Audit Committee prepares the Audit Committee’s report separately from the 

Board of Directors’ report and will be disclosed in the Company’s annual report.

13.	 Appointment of external auditors

The Audit Committee proposes the nomination and appointment of the external auditors to the Board of Directors.

3.	 Meeting

The Audit Committee meets regularly throughout the year and sets a clear agenda to consider various issues according 

to the assigned duties or holds an extra meeting as appropriate with clear minutes of the meeting. In 2021, there were 

four Audit Committee meetings.

4.	 Additional Audits

There were no significant issues to discuss during the year.

5.	 Report to the Board of Directors

The Audit Committee regularly reports on their activities to the Board of Directors after Audit Committee’s meeting,  

so that the Board of Directors is aware of issues which may affect business operations and financial statements in  

a timely manner.
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7.4	I nformation about the Executives

The Managing Director shall manage the work according to policies assigned by the Board of Directors. The Managing 

Director who is one of the authorized director signs together with another director to bind the Company. The policy to  

determine the scope of powers and duties with the amounts that can be approved by the Managing Director is as follows:

	E xecutives	 Position

1.	 Mr. Anthony John Tyler	 Managing Director

2.	​ Mr. Frank Droin	 Hotel Manager

3.	 Ms. Ubonwadee Maneesai	 Financial Controller

4.	 Mr. Geoffrey Webb	 Director of Commercial Strategy

5.	 Ms. Patama Lerdwittayasakul	 Director of Communications

6.	 Mr. Charles Aird	 Director of Food & Beverage

7.	 Mr. Dominique Bugnand	 Executive Chef

	D escription	M aximum Amount for Approval (Baht)

Donation	 155,000

Purchase of goods/products	 1,550,000

Procurement or Service Agreement related to Special Capital Expenditure or 

Special Projects which must be co-signed with any directors or the management	 4,650,000 and above

of Mandarin Oriental Hotel Group in accordance with the set forth policies

Non-budgeted Capital Expenditure	 1,550,000

Transactions through financial institutions which must be signed with

one director or executive (Credit limit for OHTL Public Company Limited)	
18,500,000

Transactions through financial institutions which must be signed with

one director or executive. (Credit Limit for Baan Rim Naam Chao Phraya 	 2,000,000

Company Limited)	

14.	 Post-audit review

		  14.1	 The Audit Committee acquires explanation from the management on the significant changes in the  
			   financial statements compared to the prior year and found that the information was in accordance with the  
			   management analysis disclosed in the annual report.
		  14.2	 The Audit Committee seeks explanation from the Company’s Financial Controller and external auditors on any  
			   changes in accounting standards or regulations implemented by relevant departments which is applicable  
			   to the business operations and may affect the Company’s financial statements.
		  14.3	 The Audit Committee requests the management and external auditors to report any significant financial  
			   report issues that need to be discussed during the accounting period. The management is required to  
			   respond whether the correction has been made.
		  14.4	 The Audit Committee holds a private meeting with external auditors without the management being present  
			   to discuss with the external auditors on various issues in relation to the preparation of the financial statement  
			   and the disclosure of the information.

15.	 The Audit Committee reviews income tax issue submitted to the Revenue Department and identify significant  
		  transaction that may need an additional clarification, including inquiry on the status of relevant tax reserved.
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Remuneration of Directors and Executives

•	 Total Director fees for eleven Directors were Baht 3,000,000.-

•	 The total remuneration of the seven executives for 2021 was Baht 29,012,469.  

	 The executives receive remuneration including salary, bonus, provident fund,  

	 life insurance, and health insurance.

The Board of Directors has set a clear and transparent policy on directors’ 

remuneration by comparing with the same industry and sufficiently high 

enough to retain directors with the required qualifications and approval from 

the shareholders’ meeting.

Management’s remuneration is in accordance with the rules and procedures  

stipulated in the Company’s regulations. The Audit Committee receives  

additional remuneration from the Directors due to higher duties of the Audit 

Committee.

		  Position

	
Name of Directors

	C hairman	D irector	 Audit	

Amount

				    Committee	
(Baht)

1.	 Mrs. Nijaporn Charanachitta	 •	 •		  300,000

2.	 Mr. Peter James Holland Riley		  •		  200,000

3.	 Mr. Craig Alan Beattie (01/11/2018-27/10/2021)		  •		  164,384

	 Mr. Syung Hwa Matthew David Bishop (28/10/2021-Present)		  •		  35,616

4.	 Mr. Yuthachai Charanachitta		  •		  200,000

5.	 Mr. Bertram Edward Johnston Weatherall		  •		  200,000

6.	 Mr. Christoph Joseph Wilhelm Mares		  •		  200,000

7.	 Mr. Anthony John Tyler		  •		  200,000

8.	 Mr. Aswin Kongsiri	 •	 •	 •	 500,000

9.	 Mr. Surachai Sirivallop		  •	 •	 400,000

10.	Mr. William Zentgraf		  •	 •	 400,000

11.	Mr. Sirichai Sombutsiri		  •		  200,000
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7.5	I nformation about Employees

Number of the Company’s employees as of 31 December 2021 are as follows:

Employee remuneration for the year 2021 amounted to Baht 200.3 million,  

excluding bonuses and provident fund contributions. The Company has a  

policy to pay bonuses based on operating results. The contributions to the 

provident fund are paid at the rate of 5% of basic salary.

The Group recognizes the value of employee quality development. All  

employees are trained to maintain high standards of service, which shall be 

the Company’s number one priority. This includes the providing of training  

and knowledge in various fields that related to their work and daily life. The 

training is provided to employees from the lower level to the management 

level, both inside and outside the organization. They are also regularly sent  

for training abroad throughout the year.

7.6	I nformation about the Company Secretary

In order to comply with the principles of good corporate governance of listed  

companies under the Director’s Responsibility section and in accordance  

with the requirements of the Securities and Exchange Act, in this regard,  

the Board of Directors’ meeting No. 5/2020 has appointed Ms. Ubonwadee 

Maneesai as a Company Secretary of the Company with effective on 28  

October 2020 and will be responsible for the following matters on behalf of  

the Company or the Board of Directors:

1.	 preparing and keeping the following documents:

1.1	 register of directors;

1.2	 a notice calling directors’ meeting, a minute of meeting of the Board of  

		  Directors and an annual report of the Company;

1.3	 a notice calling shareholders’ meeting and a minute of shareholders’  

		  meeting.

2.	 keeping a report on interest under section 89/14 filed by a director or an  

	 executive and submit such report to the Chairman of the Board of Directors  

	 and the Audit Committee within 7 days from the date received of such  

	 report and

3.	 performing any other acts as specified in the notification of the Capital  

	 Market Supervisory Board.

	B usiness	N umber of Employees (Persons)

Rooms	 141

Food and Beverages	 422

Others	 207

Total	 770
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8. Report on key performance of corporate governance

8.1	S ummary of Board of Directors Performance

Board of Directors’ Meeting

The Board of Directors generally holds a meeting on a quarterly basis and special additional sessions are convened as 
necessary. In light of the Coronavirus Disease 2019 (Covid-19) pandemic that caused the city lockdowns, international 
travel bans and discouragement of private and public gathering, the Company’s foreign directors were allowed to  
attend the meeting via electronic means in accordance with the Royal Decree on Telephone Conferences through  
Electronics Means B.E. 2563 (2020).

The Company Secretary prepares and circulates the agenda and relevant documents seven days before the meeting 
to allow each member of the Board of Directors time to consider and review information. Each meeting takes about 
two to three hours. During each meeting, appropriate time is allocated for operations management presentations  
(where required) and comprehensive Directors’ discussions. Persons attending the Board meetings will include the 
Directors, the Company Secretary, the Hotel Manager and presenters of items on the agenda for the Board meeting.  
The Board of Directors regularly conducts a self-assessment of its performance as a whole and specifically on  
particular issues, as required. Minutes of the meetings have been recorded and endorsed by Directors so that can  
be checked by interested parties.

For 2021, the Board of Directors held six meetings. The attendance of Board of Directors’ meeting for each Director  
can be summarized as follows:

Remarks :	 - Mr. Craig Alan Beattie resigned effective 28 October 2021.
			   - Mr. Syung Hwa Matthew David Bishop was appointed on 28 October 2021.

Directors who have been trained with the Thai Institute of Directors Association (IOD) include Mrs. Nijaporn Charanachitta,  

Mr. Yuthachai Charanachitta, Mr. Aswin Kongsiri, Mr. Surachai Sirivallop. and Mr. Sirichai Sombutsiri.

	N ame-Surname	 Position	 Number of 	 Percentage
			   Meeting

1.	 Mrs. Nijaporn Charanachitta	 Chairperson	 6/6	 100

2.	 Mr. Peter James Holland Riley	 Director	 4/6	 67

3.	 Mr. Craig Alan Beattie	 Director	 5/5	 100

	 Mr. Syung Hwa Matthew David Bishop	 Director	 1/1	 100

4.	 Mr. Yuthachai Charanachitta	 Director	 6/6	 100

5.	 Mr. Bertram Edward Johnston Weatherall	 Director	 4/6	 67

6.	 Mr. Christoph Joseph Wilhelm Mares	 Director	 5/6	 83

7.	 Mr. Anthony John Tyler	 Director and	 6/6	 100

		  Managing Director	

8.	 Mr. Aswin Kongsiri	 Independent Director and	 6/6	 100

		  Chairman of the Audit Committee	

9.	 Mr. Surachai Sirivallop	 Independent Director and 	 6/6	 100

		  Audit Committee	

10.	Mr. William Zentgraf	 Independent Director and	 6/6	 100

		  Audit Committee	

11.	Mr. Sirichai Sombutsiri	 Independent Director	 6/6	 100
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Nomination of Persons for Appointment as Director

The Company has established the criteria for appointment of director and  

the nomination process as follows:

1.	 The Board of Directors determines the qualifications of director to be  

	 nominated for replacements, key elements and qualifications in accordance  

	 with the Company’s Articles of Associations as well as related laws and  

	 regulations.

2.	 The Board of Directors nominates a qualified person to be a director  

	 together with justification to support the nomination and proposes at the  

	 Board of Directors’ meeting.

3.	 The Board of Directors considers the appointment of nominated persons  

	 and proposes the nomination to the shareholders’ meeting for approval.

However, the Company has not established a nomination committee and new 

directors are primarily sourced through referrals. To determine the suitability  

of a candidate who is proposed as a new director, the Board of Directors 

will assess the skills, experience possessed by the candidate as well as the  

independence and integrity of the individual. From time to time as deemed 

necessary, the Board of Directors shall hold meeting to consider the suitability 

and appointment of new director.

Appointment of Directors

All the Directors shall be appointed by the Shareholders’ Meeting in accordance with the following rules and procedures:

1.	 One shareholder shall have votes equal to the number of shares held multiplied by the number of the Directors  

	 to be appointed;

2.	 Each shareholder may exercise all the votes he has under (1) to appoint one or several persons as Directors. In the  

	 case of electing several persons as Directors, he may divide his votes for any such persons to any extent; and

3.	 The persons who received the most votes shall be appointed Directors to the set number of Directors of the Company.  

	 In the event of equal votes among the persons last so appointed, making the number exceed the set number of  

	 Directors of the Company, election shall be made by drawing lots so that the set number of Directors is achieved.

At every Annual General Meeting of shareholders, a Board of Directors shall be appointed anew in its entirely at the  

one time. However, the incumbent Board of Directors shall remain in office to carry on the business of the Company  

for the time being, to the extent necessary, until the new Board of Directors takes up its duties. The Directors retired 

under this paragraph may be re-elected.

Other than vacancy by rotation, the Director shall vacate the office upon:

1.	 death;

2.	 resignation;

3.	 lack of qualifications or subject to prohibition under the laws;

4.	 being removed by the resolution of shareholders’ meeting;

5.	 being removed by the court order.
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The Board of Directors shall elect one Director to be the Chairman of the Board. Where the Board deems appropriate, 

it may elect one or several Directors as Vice-Chairman. The Board of Directors may entrust one or more directors to 

perform any act on behalf of the Board of Directors.

At a meeting of the Board of Directors, there must be Directors present not less than one half of the total number of 

Directors to form a quorum. In the event that the Chairman is absent or is unable to perform the duties, if there is a 

Vice-Chairman, the Vice-Chairman shall be the chairman of the meeting. In the absence of the Vice-Chairman or the 

Vice-Chairman is unable to perform the duties, the Directors present at the meeting shall elect one among themselves 

to be the chairman of the meeting.

Decisions of the meeting shall be by a majority of votes.

Each Director shall have one vote, except for a Director who has a personal interest in any matter who shall have no 

right to vote on such matter. In the case of an equality of votes, the chairman of the meeting shall have an additional 

casting vote.

The Board of Directors must hold a meeting at least once in every 3 months. In summoning a meeting of the Board of 

Directors, the Chairman of the Board or a person entrusted by him shall send notices thereof to the Directors not less 

than 14 days prior to the date of the meeting. However, in a case of necessity or urgency for the purpose of maintaining 

the rights and interests of the Company, the summoning of the meeting may be made by other methods and the date 

of the meeting may be sooner fixed.

Two or more Directors may ask the Chairman of the Board to convene a  

Board of Directors’ meeting. In the event a meeting is requested by at least  

2 Directors, the Chairman of the Board or a Director entrusted by the Chairman 

shall fix the date of the meeting within 14 days from the date of receipt of  

the request.

The chairman or a director assigned by the chairman is the person who 

calls for the board of directors’ meeting. The board’s meeting is held at the  

Company’s head office unless the meeting shall be held at another place  

as agreed by most of the directors, including the chairman of the board.  

The invitation letter for the board of directors’ meeting must also specify  

the location of meeting. The location of meeting does not have to be the  

Company’s head office or nearby provinces.

Two directors are authorized to sign with the Company’s seal affixed.  

However, the board of directors may designate the names of directors who  

are authorized to sign on behalf of the Company with the Company’s seal.

The Board of Directors may appoint any other persons to operate the  

Company’s operations under the board’s control or may authorize such person 

to have the authority within the time period the Board deems appropriate.  

The Board may revoke, change, or amend such authority.
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Qualifications of Independent Director

Independent director must have all qualifications prescribed by the Stock  

Exchange of Thailand and the Securities and Exchange Commission (SEC)  

and be able to oversee the interests of all shareholders equally, without  

causing any conflicts of interest. In addition, they have to attend the Board  

of Directors’ meeting and express their opinions independently with the  

following qualifications.

1.	 Holding no more than 1 % of total voting shares including the shareholding  

	 of persons related to the independent directors.

2.	 Not currently be or never been the company’s executive director, worker,  

	 employee, salaried consultant, or controlling parties. Exception: It has been  

	 at least two years after the person has held the position.

3.	 Not by blood or legally registered with other directors, executives, major  

	 shareholders, controlling parties, or persons who will be nominated as  

	 directors, executives, or controlling parties of the company or subsidiary.

4.	 Not currently having or never had any relations with the company in the  

	 way that such relation may impede the person from having independent  

	 views. Also, the person should not currently be or never be a significant  

	 shareholder or controlling person for persons having business relations  

	 with the company. Exception: It has been at least two years after the  

	 person has held the position.

5.	 Not currently being or never been the company’s auditor. Also, the person  

	 should not currently be or never be a significant shareholder, controlling  

	 person, or partners of current auditor’s auditing firm. Exception: It has been  

	 at least two years after the person has held the position.

6.	 Not currently be providing or never provided professional services, legal  

	 consulting, nor financial consulting services to the company with a fee  

	 more than THB 2 million per year1. Also, the person should not currently  

	 be or never be a significant shareholder, controlling person, or partners  

	 of current service providers. Exception: It has been at least two years after  

	 the person has held the position.

7.	 Not currently a director appointed to represent the company’s directors,  

	 major shareholders, or the shareholder related to major shareholder.

8.	 Not currently be operating under similar business nature and significant competition to the company or subsidiary;  

	 or not a significant partner of the partnership, executive director, salaried worker, employee, or consultant; or  

	 holding more than 1% of voting shares of any other companies operating under similar business nature and  

	 significant competition to the company and subsidiary.

9.	 Not under any conditions that may impede the person from having independent views towards the company’s  

	 operations.

The Company’s Independent Directors are qualified as according to the above-mentioned qualifications.

1 Including the parent company, subsidiary, affiliate, major shareholder(s), or controlling parties of the company.
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Report of the Board of Directors

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

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

•	Conflict of Interest
The Board has drawn up a set of rules regarding conflict of interest in the code of conduct for Directors and employees. 
Careful consideration of any conflict of interest is implemented in compliance with the Stock Exchange of Thailand’s 
regulation.

The company has a policy regarding the prevention of using inside information for personal benefits. Anyone who 
has no duty and responsibility in preparing financial reports cannot have access to the information unless it has been  
announced to the public. Moreover, all executives and personnel must immediately report to the Company Secretary 
any changes in their shareholding so that this information will be reported to the Chairperson of the Board of Directors.

•	Use of Internal Information
The management has to report the trading of stocks. Anyone who has no duty and responsibility in preparing financial 
reports unless it has been announced to the public. In addition, the Board of Directors received the internal audit report  
from the Audit Committee that the Company’s internal audit has been done adequately and appropriately which can 
protect the assets of both the Company and its subsidiaries. No one can have privileged use of Company’s assets  
without prior approval.

•	Anti-Corruption Policy
The Company places importance on fair and transparent business operations. Therefore, the guidelines for directors,  
executives, employees, and related personnel have been established to prevent any forms of corruption. The Company has  
policies and guidelines as well as staff manuals for employees provided to all staff to ensure that any actions by individual  
will not cause an issue of any corruptions. Executives and employees at all levels must proceed with cautions as follows:

Bribery and Unfair Receipt/Payment
The Company’s employees must not give or receive any bribe or other illicit  
payment or make any other unlawful payments or any incentives related to 
the functions or operations of the Hotel, customers, or business partners.  
Employees must not give or receive any commissions, payments, or credits  
in exchange for operating or referring to the Hotel or its customers or  
business partners. This applies to any form of secret or unfair payments  
received from or given to any person, including any benefits in the form of 
cash and any other form both directly and indirectly, either received or paid 
by an employee, friend, relative, agent, company as well as any other entities 
in which employees or recipients may give or receive certain kinds of favors, 
employee must report it immediately to a senior member of staff. The kind  
of situation which employee should avoid, except where it is approve in  
advance by a senior member staff member, includes the following:

-	 Receive any proposal or suggesting to make or receive any such payment
-	 Being requested to pay or considered “Extra money for special processing”  
	 or suspicious of any illicit payment.
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Gifts and personal contributions or rewards

An employee may give or receive any certain any kinds of favors. Such favors may include gifts, entertainment or  

hospitality, subject to certain restrictions :

-	 These are in the ordinary course of employee’s duty. It is of little or no value and a common practice.

-	 Non-cash, unless a cash tip from customer according to the policy.

In addition, employee may give or receive such gifts or favors only if they are of small value and customary in nature 

and only if employee do not expect to give anything in return.

Conflicts of interest

The Company’s employees must avoid putting themselves into a position where their personal interests could conflict  

with their duties to the Company. The kind of situation which should be avoided, except where it is approved in  

advance by a senior staff member, includes the following

-	 Give business of employer to a company owned by your family or friends

-	 Having any form of financial interest in any supplier or customer

-	 Using the Hotel Group’s properties or services for personal gain

-	 Using the Company property for their personal gain

•	 Whistleblowing

The Mandarin Oriental Hotel Group (MOHG) Code of Conduct requires colleagues  

from all hotels, regional offices and corporate offices to comply with all  

applicable laws and regulations and to maintain proper standards of business 

conduct. In support of this policy, MOHG offers this service to all colleagues 

and suppliers of MOHG and MOHG Hotels as a channel for reporting genuine 

concerns about malpractice, fraud or other misconduct. MOHG takes whistle-

blowing very seriously and will review all reports and initiate an investigation  

where possible. Reports are completely confidential and you are not required 

to reveal your identity unless you choose to do so. Disclosers will not be  

subject to any recrimination or detrimental treatment because they have  

raised an honest concern in good faith in accordance with this policy. MOHG 

Speak Up is designed to receive disclosures relating to the matters below:

-	 Abuse of Influence

-	 Bribery / Corruption

-	 Breach of Policy / Procedure

-	 Bullying / Harassment

-	 Conflict of Interest

-	 Discrimination

-	 Fraud

-	 Health / Safety / Environment

-	 Supplier Misconduct

-	 Theft

-	 Other Unethical Behavior or Misconduct

The Board of Directors reviewed the internal control system and found that 

the control was effective and had confidence in the accuracy of Company’s 

consolidated financial statements as of 31 December 2021.



68 Annual Registration Statement /Annual Report 2021 (Form 56-1 One Report)

8.2	S ummary of Audit Committee Performance

The Company’s Board of Directors has appointed a Sub-Committee to help 

oversee the following operations of the Company. The Audit Committee was 

set up on 22 April 1999.

1.	 The Audit Committee members are as follows:

	 Chairman of Audit Committee	 Mr. Aswin Kongsiri

	 Member of Audit Committee	 Mr. Surachai Sirivallop

	 Member of Audit Committee	 Mr. William Zentgraf

2.	 The Audit Committee of the Company has the scope of duties and  

	 responsibilities, and shall report to the Board of Directors as follows:

2.1	 To review sufficiency, credibility and objectivity of the financial reports

2.2	 To review adequacy and effectiveness of internal control systems and  

		  internal audit functions

2.3	 To review adequacy and effectiveness of risk management policies and  

		  practices

2.4	 To review and prevent conflict of interest

2.5	 To review compliance with the Securities and Exchange Act, Regulations  

		  of Stock Exchange of Thailand, and any other relevant laws

2.6	 To review documents for internal review when there is suspicion of  

		  corruption of there are abnormal transactions in the internal control system

2.7	 To issue instructions and review documents when there is suspicion of  

		  not complying with laws or any SET’s regulations which may have an  

		  impact on the financial status and operational results of the Company in  

		  a significant way

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

(Please refer to the Audit Committee Report)
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9. Internal Control and Connected Transactions

9.1	Control System and Internal Audit

The Company places importance on efficient control at both management and operational levels. There is supervision to 

ensure that Company’s assets are used solely for the Company’s benefits. There is segregation of duties for operational 

staff, supervisors and those undertaking evaluation to ensure the balance of auditing and controlling is appropriate. 

The Company is confident of the effectiveness of its internal control systems in protecting its assets and those of its 

subsidiaries.

Control of the Use of Internal Information

The management has to report the trading of stocks. Anyone who has no duty and responsibility in preparing financial 

reports unless it has been announced to the public. In addition, the Board of Directors received the internal audit report  

from the Audit Committee that the Company’s internal audit has been done adequately and appropriately which can 

protect the assets of both the Company and its subsidiaries. No one can have privileged use of Company’s assets  

without prior approval.

Please refer to the Audit Committee Report.

9.2	Connected Transactions

Monitoring the Operations of Subsidiaries and Associated Companies

The Company has invested in subsidiaries and associated companies of the  

same type of the hotel business. Subsidiaries have been overseeing by  

the Board of Directors, all of them are from part of the Company’s Board  

of Directors and the same policies which includes operating and internal  

control systems have been applied. The external auditors are also from the  

same audit firm with significant accounting policies. The Company sent  

the Hotel’s Managing Director to sit on the Board of Directors as according  

to the proportion of shareholdings in order to overseeing the policies and  

operations for a most benefits of the Company.

According to Note 31 to the financial statements, the necessity and  

reasonableness of the transaction is due to the Company and connected  

companies operating in the normal course of business as follows:

1.	Transactions with Subsidiaries

1.1	I ncome from providing services to subsidiaries

Nature of transaction

It is a transaction where the hotel provides services to the Baan Rim Naam Chao Phraya Company Limited (100% Shareholding).

Size of transaction

In 2021: amounted Baht 0.4 million (In 2020: amounted Baht 0.4 million)

Necessity and reasonableness of transaction

Such transaction is a normal business transaction of the Company and its subsidiaries.

Pricing policy

Cost price plus margin
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1.2	E xpenses for receiving services from subsidiaries

Nature of transaction

It is a transaction where the hotel pays for the ferry rental to serve the hotel customers and the lease of land and  

buildings for business operations.

Size of transaction

In 2021: amounted Baht 38.8 million (In 2020: amounted Baht 37.4 million).

Necessity and reasonableness of transaction

The aforementioned transaction is a transaction supporting normal business of the Company and its subsidiaries  

due to a boat rental is to accommodate hotel guests and the lease is for the Company’s operations.

Pricing policy

The boat rental as well a land and building lease rental fees averaged at Baht 3.2 million per month in accordance  

with the market prices.

2.	Transactions with connected companies

2.1	I ncome from providing services to connected companies

Nature of transaction

A transaction which the Company charges Mandarin Oriental Hotel Group for 

rooms, food and beverage expenses.

Size of transaction

In 2021: No transaction (In 2020: No transaction)

Necessity and reasonableness of transaction

The aforementioned transaction is a transaction supporting the normal  

business with Mandarin Oriental hotel group.

Pricing policy

Room rate is the market price of the Best Corporate Negotiated Rate.

Food cost is the market price which is the same rate as other customers.

2.2	E xpenses for receiving services from connected person

Nature of transaction

Management fees and license fees are transactions between the Company and Mandarin Oriental Hotel Group Limited 

and Mandarin Oriental (UK) Limited.

Beverage expenses such as wines that the Company bought from Italthai Hospitality Co., Ltd. and C.P.K. Plantation  

Co., Ltd., are from those companies having the same group of shareholders.

Size of transaction

In 2021: amounted Baht 47.3 million (In 2020: amounted Baht 73.3 million).

Necessity and reasonableness of transaction

Such transactions are normal business transactions of the Company and its subsidiaries due to management fee  

and the license fee are paid in accordance with the agreement. In addition, certain wine purchases need to be made 

from the related person as they are the sole distributor in Thailand.

Pricing policy

Management fee is according to the mutual agreement.

Beverage purchase is the market price.
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3
Part 3 Financial Statements ending 31 December 2021
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Details of Directors, Executives, Controlling Persons
and the Company Secretary as of 31 December 2021

Attachment 1

1



Details of Directors, Executives, Controlling Persons and the Company Secretary as of 31 December 2021

2

				    Percentage
				    of Shareholding 	 Family 	 Work experience in the past 5 years
	 Name - Surname	 Age	 Education Background	 in OHTL 	 relationship
	 Position			   Public 	 between
				    Company 	 executives(2)	 Period	 Position	 Name of Organization/

				    Limited(1)				  
Company

	 1.	 Mrs. Nijaporn Charanachitta	 70	 -	Master’s Degree in	 23.22	 Mother of 	 13/05/2003 - 	 -	 Senior Executive	 -	 Italian-Thai Development 
		  Chairperson			   Business Administration,  		  Mr. Yuthachai	 Present		  Vice President		  Public Company Limited
		  (Authorized Director)			   University of Wisconsin, USA		  Charanachitta	 1994 - Present	 -	 Chairperson	 -	 Chaophraya Development
		  13/05/2003 - Present		  -	 Bachelor’s Degree, Bachelor of Arts 							       Corporation Co., Ltd.
					     Chulalongkorn University
	 	 	 	 -	 Directors Certification Program,  
					     Class 65/2005, Thai Institute of 
					     Directors Association

	 2.	 Mr. Peter James Holland	 60	 -	 Bachelor of Arts (Honours) 	 None	 None	 01/04/2016 - 	 -	 Group Chief Executive	 -	Mandarin Oriental Hotel 
		  Riley			   in Geography, Durham University, 			   Present				    Group, Hong Kong
		  Director 			   United Kingdom				   2007 - 2016	 -	Group Finance Director	 -	 Jardine Matheson Holdings 
		  (Authorized Director)											           Co., Ltd.
		  28/04/2016 - Present

	 3.	 Mr. Craig Alan Beattie	 46	 -	 Bachelor’s Degree in 	 None	 None	 2018 - 2021	 -	 Chief Financial Officer	 -	Mandarin Oriental Hotel
		  Director			   Accounting and Finance, 							       Group, Hong Kong
		  (Authorized Director)			   Aberdeen Business School, 			   2016 - 2018	 -	Group Treasurer	 -	 Jardine Matheson Group, 
		  01/11/2018 - 27/10/2021			   Robert Gordon University, 							       Hong Kong
					     United Kingdom				   2013 - 2016	 -	Group Finance Director	 -	 Jardine Motors Group, 
													             United Kingdom

		  Mr. Syung Hwa Matthew 	 45	 -	 Bachelor’s Degree in Law 	 None	 None	 2021 - Present	 -	 Chief Financial Officer	 -	Mandarin Oriental Hotel
		  David Bishop			   LLB Law (Honours) 							       Group, Hong Kong
		  Director 			   King’s College London University, 			   2019 - 2021	 -	Group Treasurer	 -	 Jardine Matheson Group, 
		  (Authorized Director)			   United kingdom								       Hong Kong
		  28/10/2021 - Present							       2016 - 2019	 -	Group Finance Director	 -	 Jardine Motors Group, 
													             United kingdom



				    Percentage
				    of Shareholding 	 Family 	 Work experience in the past 5 years
	 Name - Surname	 Age	 Education Background	 in OHTL 	 relationship
	 Position			   Public 	 between
				    Company 	 executives(2)	 Period	 Position	 Name of Organization/

				    Limited(1)				  
Company

	 4.	 Mr. Yuthachai Charanachitta	 43	 -	 Bachelor’s Degree in Economics 	 1.56	 Son of	 2004 - Present	 -	 Executive Director	 -	 Italthai Industrial Co., Ltd.
		  Director			   Hamilton College Clinton, 		  Mrs. Nijaporn	 2008 - Present	 -	 President & CEO	 -	 Amari Estates	
		  (Authorized Director)			   New York, United states		  Charanachitta					     Company Limited
		  24/04/2003 - Present		  -	 DCP Course, Class 34/2003, 
		   			   Thai Institute of Directors Association

	 5.	 Mr. Bertram Edwards 	 32	 -	 Trinity College Dublin, Ireland	 None	 None	 2021 - Present	 -	 Commercial Manager	 -	 DFI Retail Group, Jardine
		  Johnston Weatherall		  -	 Eton College, United Kingdom							       Matheson, Hong Kong
		  Director							       2015 - 2020	 -	Manager	 -	 Delivery & Restaurant  
		  24/10/2019 - Present											           Solutions, Jardine 
													             Restaurant Group, 
													             Jardine Matheson 
													             Vietnam
									         2012 - 2015	 -	Manager	 -	 Gammon Construction Ltd., 
													             Jardine Matheson

	 6.	 Mr. Christoph Joseph 	 55	 -	Master’s Degree in Business 	  None	 None	 2018 - Present	 -	 Chief Operating Officer	 -	Mandarin Oriental Hotel 
		  Wilhelm Mares			   Administration, RMIT University, 							       Group, Hong Kong
		  Director			   Melbourne, Australia			   2012 - 2018	 -	 Executive Vice President 	 -	Mandarin Oriental Hotel 
		  24/07/2020 - Present									         and Director of Operations		  Group, London
											           Europe, Middle East, 		  United Kingdom
											           Africa and India
									         2009 - 2012	 -	 Director of Operations  	 -	Mandarin Oriental Hotel 
											           Europe, Middle East, 		  Group, London
											           Africa and India		  United Kingdom

3



				    Percentage
				    of Shareholding 	 Family 	 Work experience in the past 5 years
	 Name - Surname	 Age	 Education Background	 in OHTL 	 relationship
	 Position			   Public 	 between
				    Company 	 executives(2)	 Period	 Position	 Name of Organization/

				    Limited(1)				  
Company

	 7.	 Mr. Anthony John Tyler	 50	 -	 Bachelor’s Degree in 	 None	 None	 01/10/2020 - 	 -	 General Manager	 -	Mandarin Oriental,  
		  Director and 			   Hotel Management			   Present				    Bangkok
		  Managing Director			   Ecole hôtelière de Lausanne (EHL), 			   2017 - 2020	 -	General Manager	 -	Mandarin Oriental, 
		  (Authorized Director)			   Switzerland								        Guangzhou
		  01/10/2020 - Present							       2015 - 2017	 -	 Hotel Manager	 -	Mandarin Oriental, 
													             Pudong

	 8.	 Mr. Aswin Kongsiri	 76	 -	 Bachelor’s Degree in Philosophy, 	 None	 None	 Current	 -	 Chairman	 -	 A.K. Place Company Limited
		  Independent Director			   Politics and Economy			   Current	 -	 Chairman	 -	 CH. Karnchang
		  and Chairman of the 			   Oxford University, United Kingdom							       Public Company Limited
	 	 Audit Committee	 	 -	 Directors Certification Program  	 	 	 2011 - 2014	 -	 Director	 -	Monetary Policy Committee,  
		  22/04/1999 - Present			   Class 11/2001 Thai Institute of							       Thailand
					     Directors Association			   2010 - 2012	 -	 Chairman	 -	 Thoresen Thai Agencies
													             Public Company Limited

	 9.	 Mr. Surachai Sirivallop	 80	 -	 International Law,  	 None	 None	 2011 - 	 -	 Chairman	 -	 Thaire Actualrial Consulting
		  Independent Director			   Albert Ludwig University, 			   Jan 2022				    Company Limited
		  and Audit Committee			   Freiburg, Germany			   2006 - 2021	 -	 Chairman	 -	 Thaire Services 
		  30/10/2007 - Present		  -	 Bachelor of Laws,  							       Company Limited
					     Thammasat University			   2016 - 2021	 -	 Chairman	 -	 EMCS Thai  
				    -	 DAP Course 18/2545 of the Thai							       Company Limited
					     Institute of Directors Association			   2016 - 2017	 -	 Director and 	 -	 Thai Reinsurance  
	 	 	 	 	 	 	 	 	 	 	 Chief Executive Officer	 	 Public Company Limited
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				    Percentage
				    of Shareholding 	 Family 	 Work experience in the past 5 years
	 Name - Surname	 Age	 Education Background	 in OHTL 	 relationship
	 Position			   Public 	 between
				    Company 	 executives(2)	 Period	 Position	 Name of Organization/

				    Limited(1)				  
Company

	 10.	 Mr. William Zentgraf	 81	 -	 Bachelor’s Degree, Harvard College,	 None	 None	 2005 - Present	 -	 Independent Director	 -	 Italian-Thai Development 
		  Independent Director			   United states								        Public Company Limited
		  and Audit Committee							       1976 - 1995	 -	Managing Director	 -	 Italthai Holdings 
		  22/04/1999 - Present											           Company Limited

	 11.	 Mr. Sirichai Sombutsiri	 68	 -	Master’s Degree in Business 	 None	 None	 Current	 -	 Chief Executive Officer	 -	 Land and Houses Bank  
		  Independent Director			   Administration (Finance), University							       Public Company Limited
		  29/04/2010 - Present			   of Southern California, United States			   Current	 -	 Chairman	 -	 Pre-Built 
				    -	 Bachelor of Accounting (Honours)							       Public Company Limited
					     Thammasat University			   2009 - 2013	 -	 Senior Executive  	 -	 Siam Commercial Bank  
				    -	 DCP Program, Thai Institute 					     Vice President,		  Public Company Limited
					     of Directors Association					     Business Customer
				    -	 Higher Diploma in 
					     AMP Management, Harvard
					     Business School, United States

	 12.	 Mr. Frank Droin	 43	 -	Master’s Degree in 	 None	 None	 2016 - Present	 -	 Hotel Manager	 -	Mandarin Oriental,
		  Hotel Manager			   Business Administration,  							       Bangkok
		  13/01/2016 - Present			   Reims Management School, France			   2015	 -	General Manager	 -	 Kempinski Hotel Myanmar
				    -	 Bachelor of Hotel Management, 
					     Les-Roches Hotel Management 
					     School, Switzerland

5
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				    Percentage
				    of Shareholding 	 Family 	 Work experience in the past 5 years
	 Name - Surname	 Age	 Education Background	 in OHTL 	 relationship
	 Position			   Public 	 between
				    Company 	 executives(2)	 Period	 Position	 Name of Organization/

				    Limited(1)				  
Company

	 13.	 Ms. Ubonwadee Maneesai	 41	 -	Master’s Degree in Business  	 None	 None	 2019 - Present	 -	 Financial Controller	 -	Mandarin Oriental,
		  Financial Controller			   Administration, Faculty of 							       Bangkok
		  22/072019 - Present			   Commerce and Accountancy, 			   2016 - 2019	 -	 Financial Controller	 -	 Shangri-La Hotel, 
					     Chulalongkorn University							       Chiang Mai	
		  Company Secretary		  -	 Bachelor’s Degree, Faculty of  			   2014 - 2016	 -	 Assistant Financial	 -	 Shangri-La Hotel,
		  28/10/2020 - Present			   Business Administration, Accounting, 					     Controller		  Bangkok
					     Chiang Mai University
				    -	 Company Secretary Program (CSP)  
					     Class 106/2020 of the Thai 
					     Institute of Directors Association

	 14.	 Mr. Geoffrey Webb	 58	 -	 Higher Diploma Hotel Management	 None	 None	 01/07/2019 - 	 -	 Director of Commercial	 -	Mandarin Oriental,  
		  Director of Commercial			   and Food Science, Ryde College,			   Present		  Strategy		  Bangkok
		  Strategy			   Australia					     -	 Director of Sales 	 -	 The Peninsula, Bangkok
		  01/07/2019 - Present

	 15.	 Ms. Patama Lerdwittayasakul	 43	 -	 Bachelor’s Degree,  	 None	 None	 22/07/2019 - 	 -	 Director of Communications	 -	Mandarin Oriental,  
		  Director of Public Relations			   Faculty of Arts, German			   Present				    Bangkok
		  22/07/2019 - Present			   Chulalongkorn University				    -	 Director of Marketing and 	 -	 The Peninsula, Bangkok
											           Communications

	 16.	 Mr. Charles Aird	 41	 -	 Bachelor’s Degree in Foreign 	 None	 None	 08/04/2019 - 	 -	 Director of Food 	 -	Mandarin Oriental,  
		  Director of Food & Beverage			   Languages, University of Exeter, 			   Present		  & Beverage		  Bangkok
		  08/04/2019 - Present		   	 United Kingdom					    -	 E.A.M. in Charge of Food 	 -	 The Ritz-Carlton Hotel, 
				    -	 Diploma Foreign Language Branch					     & Beverage		  Moscow
					     Radley College, United Kingdom



				    Percentage
				    of Shareholding 	 Family 	 Work experience in the past 5 years
	 Name - Surname	 Age	 Education Background	 in OHTL 	 relationship
	 Position			   Public 	 between
				    Company 	 executives(2)	 Period	 Position	 Name of Organization/

				    Limited(1)				  
Company

	 17.	 Mr. Dominique Bugnand	 56	 -	 Executive Development Program	 None	 None	 2017 - Present	 -	 Executive Chef	 -	Mandarin Oriental, 
		  Executive Chef			   Food Management and							       Bangkok
		  21/08/2017 - Present			   Administration Cornell University			   2016 - 2017	 -	 Executive Chef	 -	Mandarin Oriental, Taipei
					     School of Hotel Management			   2016	 -	 Executive Chef	 -	Mandarin Oriental, Macau
	 	 	 	 -	 Culinary Certificate from 
					     Professional Chefs School, France

Note:	 (1)	 This includes the shareholding of the spouse and minor children.
	 (2)	 Family relationships refer to blood relationships, relationships by marriage, and relationships by legal registration.
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Details of Directors, Executives and Controlling Person of OHTL Public Company Limited as of 31 December 2021

Note :	 X = Chairman / = Director ​// = Executive Committee / Executive
8

	 Name of Executives and
			  Subsidiaries	 Associated		  Connected Company					     Company

	 Controlling Person			 
Baan 	 Bagan Hotel	 Siam	 Mandarin	 Chao Phraya	 Bagan Hotel	 LSG

		
OHTL Plc.	

Rim Naam	 Holding	 Flight	 Oriental	 Development	 Holding	 Sky Chefs
	                                      

Companies		
Chao Phraya	 (Thailand)	 Services	 Holdings B.V.	 Corporation	 (BVI)	 (Thailand)

	 1.	 Mrs. Nijaporn Charanachitta	 X	 X	 /			   /	 /

	 2.	 Mr. Yuthachai Charanachitta	 /	 /				    /	

	 3.	 Mr. Peter James Holland Riley	 /				    /	 /

	 4.	 Mr. Craig Alan Beattie (01/11/2018 - 27/10/2021)	 /	 /	 /		  /	 /	 /

		  Mr. Syung Hwa Matthew David Bishop (28/10/2021 - Present)	 /	 /	 /		  /	 /	 /

	 5.	 Mr. Bertram Edward Johnston Weatherall	 /

	 6.	 Mr. Christoph Joseph Wilhelm Mares	 /				    /

	 7.	 Mr. Anthony John Tyler	 /, //	 //	 //	 /		  /		  /

	 8.	 Mr. Aswin Kongsiri	 /

	 9.	 Mr. Surachai Sirivallop	 /

	 10.	 Mr. William Zentgraf	 /

	 11.	 Mr. Sirichai Sombutsiri	 /

	 12.	 Ms. Ubonwadee Maneesai	 //

	 13.	 Mr. Frank Droin	 //

	 14.	 Mr. Geoffrey Webb	 //

	 15.	 Mr. Charles Aird	 //

	 16.	 Ms. Patama Lerdwittayasakul	 //

	 17.	 Mr. Dominique Bugnand	 //



Attachment 2

Details of the Directors of Subsidiaries

Note :	 X = Chairman / = Director ​// = Executive Committee	
	 * Subsidiaries mean the company which are considered significant in term of revenue that is generated greater  
	 than 10% of total revenue of the consolidated financial statements of the latest fiscal year.

	     Subsidiaries*		  Baan Rim Naam	 Bagan Company Hotel
                                         Name of Directors	 Chao Phraya Co., Ltd.	 Holding (Thailand) Co., Ltd.

	 Mrs. Nijaporn Charanachitta	 x	 /

	 Mr. Craig Alan Beattie 	 /	 /
	 (01/11/2018 - 27/10/2021)

	 Mr. Syung Hwa Matthew David Bishop 	 /	 /
	 (28/10/2021 - Present)

	 Mr. Yuthachai Charanachitta	 /	 /

	 Mr. Anthony John Tyler	 //	 //
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Details of Head of Internal Audit Unit

Details of Head of Internal Audit Unit

	 The management agreement between the Company and Mandarin Oriental Hotel Group (“MOHG”) covers 
the control and audit of the hotel’s internal control systems in accordance with MOHG’s policies and standards,  
which are audited annually. The Company has assigned an outsource, Jardine Matheson Group Audit and Risk  
Management (GARM), a unit of Jardine Matheson Limited, as an internal auditor. The group has over 20 years of  
audit experience from Big 4, with good knowledge, understanding, and expertise in hotel business, work systems, 
and corporate culture. In addition, the group is independent in expressing opinions on the Company’s internal  
control.

Attachment 3
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Assets used in business operations and details of property appraisals

Details about the property appraisal list

	 - None -

Attachment 4
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Policies and guidelines for corporate governance, full version, 
and business ethics, full version that the Company has prepared in the following matters:

(1)	 Nomination and Remuneration for directors and executives, Independence of the board of directors  
	 from the Management, Director Development, and Evaluation of the performance of the directors,  
	 including overseeing of subsidiaries and associated companies

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

	 The Board of Directors has set a clear and transparent policy on directors’ remuneration by comparing  
	 with the same industry and sufficiently high enough to retain directors with the required qualifications and  
	 approval from the shareholders’ meeting.

	 Management’s remuneration is in accordance with the rules and procedures stipulated in the Company’s  
	 regulations. The Audit Committee receives additional remuneration from the Directors due to higher duties  
	 of the Audit Committee.

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

(2)	 Caring for shareholders, Equitable treatment of shareholders, Promotion of the exercise of shareholders’  
	 rights, Protection to use inside information, Prevention of conflicts of interest, Responsibility to  
	 Stakeholders

	 Section 1 : Shareholders’ rights

	 The Company recognizes and values the rights of all shareholders, with no wrongful acts or negligence to  
	 the shareholders’ rights as well as encouraging the shareholders to exercise their rights. The fundamental  
	 rights of shareholders include buying or transferring of shares, receiving dividend declared by the Company,  
	 and obtaining sufficient and appropriate information. All shareholders are given the right to vote on important  
	 matters such as the election of Directors, the appointment of auditors and the matter that will affect the  
	 Company’s operations, such as the distribution of the dividends, the amendment of Articles of Association  
	 and Memorandum of Association, decrease of increase of capital, and approval of any special transaction, etc.

Attachment 5
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	 The Company holds a general shareholders’ meeting annually. In 2021, the Company held one Annual  
	 General Meeting of shareholders at the Company’s meeting Room, Mandarin Oriental, Bangkok via electronic  
	 media after considering the increasing rate of the Covid-19 infections at that time. In addition, the electronic  
	 annual general meeting (e-AGM) was organized in compliance with the government’s measures to control  
	 the spread of Covid-19, taking into account the health and safety of all shareholders, stakeholders as well  
	 as to ensure all shareholders having the same rights.

	 Before the shareholders’ meeting – The Company send the notice of the shareholders’ meeting together  
	 with annual reports, as well as meeting agenda to shareholders 14 days prior to the meeting according to  
	 the regulations. Shareholders who cannot attend the meeting will be able to authorize their representatives  
	 or an Independent Director to attend on their behalf.

	 Annual General Meeting of Shareholders – Due to the outbreak of the coronavirus disease 2019 (Covid-19)  
	 worldwide, international borders have been closed, including restriction on people gatherings in both private  
	 and public places were enforced. However, the Company’s foreign directors attended the meeting via  
	 electronic media in accordance with the Emergency Decree on Meetings via Electronic Media 2020. At the  
	 Annual General Meeting of Shareholders for the year of 2021, the Company had six directors attending the  
	 meeting, of which the foreign directors joined the meeting via electronic media. The chairperson of the  
	 meeting explained the rules, which included the voting process and allocated sufficient time for the meeting  
	 and giving the same rights to all shareholders an opportunity to ask questions, express opinions, and  
	 provide suggestions. The Company’s auditors, on the other hand, participated in the shareholders’ meeting to  
	 answer questions, as well as taking advice from shareholders so as to consider or take appropriate actions.  
	 The Company arranged to have an independent person to inspect the vote casts in each agenda.

	 After the shareholders’ meeting – The minutes of shareholders’ meeting were accurate and complete within  
	 14 days after the meeting. It has been submitted to the relevant department in a timely manner and can be  
	 checked by the shareholders.

	 Section 2 : Shareholders’ Rights

	 The Company takes into account the equal and fair treatment of all shareholders, both shareholders who  
	 are directors/executives and non-executive shareholders, as well as foreign shareholders and minority  
	 shareholders as follows:
	 -	 Notice to the shareholders’ meeting, annual reports, and information supporting the meeting agenda are  
		  prepared in the Thai and English languages.
	 -	 The Company conducts every shareholder’s meeting according to the agenda as stated in the invitation  
		  letter and has a policy not to unnecessarily add agendas to the shareholders’ meeting without informing  
		  the shareholders in advance, especially important agendas that shareholders might need time to study  
		  information before making decisions.
	 -	 The Company has a policy regarding the prevention of using inside information for personal benefits.  
	 	 Anyone who has no duty and responsibility in preparing financial reports unless it has been announced  
		  to the public. Moreover, all executives and personnel must immediately report to the Company Secretary  
		  any changes in their shareholding so that this information will be reported to the Chairperson of the  
		  Board of Directors.
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		  Section 3 : Equitable treatment of shareholders

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

		  Section 4 : Disclosure of information and transparency

		  The Board of Directors recognizes the importance of accuracy, completeness, and transparency of the  
	 	 information in both financial statements and general information including the critical regarding the  
		  Company’s share price. Information is disseminated via the Stock Exchange of Thailand. The Company  
		  has not established an investor relations section but has assigned the Company’s Financial Controller  
		  to act as its representative in meeting with investors, shareholders as well as analyst and related  
		  government sector due to such activities are not many. Investors can contact the Financial Controller for  
		  more information at Tel. +662 659 0450 or e-mail: ubonwadee@mohg.com.

(3)	 Business ethics

	 As the Hotel operates under OHTL Public Company Limited, listed on the Stock Exchange of Thailand  
	 and one of its principal shareholders is Mandarin Oriental, which also manages the Hotel as part of  
	 Mandarin Oriental Hotel Group, listed on Stock Exchange of London, Bermuda, and Singapore, the following  
	 principles are applied to the administration of the Company’s personnel which are in compliance with  
	 applicable laws relating to hotel business conducts and appropriate hotel business standard.
	 -	 Employee must have legal awareness relating to their works and responsibilities.
	 -	 Employee must report to a superior staff member or human resource department of any colleague  
		  who is failure to comply with the Company’s rules and regulations.
	 -	 Employees who are expatriates must have all necessary visas, work permits, and all necessary specific  
	 	 registrations and qualifications for the work they do as require by laws.
	 -	 Tax compliance: Tax handling matters for individual and the Company must be fully complied with tax laws  
		  and regulations with accuracy, prepare, submit and timely tax returns. Anti-competitive Practices: Certain  
	 	 kind of conduct involving agreements with competitors which have the effect of restricting competition  
	 	 (such as price-fixing, no competition agreement, etc.) are prohibited.
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Report of the Audit Committee

	 The Audit Committee has been appointed by the Board of Directors of OHTL Public Company Limited,  
comprising three Independent Directors, namely Mr. Aswin Kongsiri, Mr. Surachai Sirivallop, and Mr. William Zentgraf.  
The Audit Committee has the scope of work, duties and responsibilities in accordance with the regulations and  
rules of the Securities and Exchange Commission of Thailand, and reports to the Board of Directors of the Company.

	 In 2021, the Audit Committee held a total of four meetings to consider and express opinions with  
management senior management and auditors by considering the financial reports received from the management  
team and the Company’s auditors, including reports on internal control. The Audit Committee held a meeting with 
external auditors, without the management being present one time at the Audit Committee’s meeting on 22nd  
October 2021 to freely discuss the preparation of Financial Reports and Disclosure of Company Financial Information.

	 The list of Audit Committee members and their attendance are shown in the table below.

			   The Audit Committee	 Position	 Attendance of Meeting
					     in 2021

	 1.	 Mr. Aswin Kongsiri	 Chairman of the Audit Committee	 4/4

	 2.	 Mr. Surachai Sirivallop	 Audit Committee	 4/4

	 3.	 Mr. William Zentgraf	 Audit Committee	 4/4

Attachment 6

	 In 2021, the Audit Committee considered various important issues and reported to the board of directors  
as follows:

	 1.	 Audit of Financial Report

	 	 The Audit Committee held a meeting to review the auditor’s report on the quarterly financial statements 
and financial statements for the year ended December 31, 2021 of the Company before submitting to the board  
of directors for approval. The Audit Committee focused on the accuracy, consistency and appropriate disclosure 
of the Company’s financial report, as well as considering various important issues that occurred in the year 2021 
with top executives, the management, and auditors, such as significant financial transactions and Key Audit Matter.  
The Audit Committee reviewed the financial statements for the year 2021 at the Audit Committee’s meeting on 
21st January 2022, focusing on the accuracy of financial report and the impact of changes in accounting policies, 
including the appropriateness of the disclosed information before presenting the financial statements to the board of 
directors for approval. The Audit Committee had the same opinions with the auditors that the Company’s financial 
report showed the financial position and operating results accurately and reliably in accordance with the financial 
reporting standards, as well as adequate and timely disclosure of information in financial report for the benefit of 
investors or users.
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	 2.	 Review of internal control and risk management

		  The Audit Committee reviewed the internal control audit report, including a report on the results of the 
inspection on fire protection, life safety, health, and safety. The Audit Committee had an opinion that the Company  
maintains guidelines to follow the system and principles of internal control appropriately, including continual  
development.

		  In addition, the Audit Committee monitored the progress of risk management reported by the Company’s 
Risk Management Committee. The Audit Committee reviewed the risk management plan on a quarterly basis and 
providing useful recommendations to ensure that the Company’s risk management is adequate and efficient.

	 3.	 Review of connected transactions

		  The Audit Committee reviewed the Company’s transactions with its subsidiaries and associated  
companies to ensure that the Company operated in accordance with normal business conditions, as well as having  
complete and adequate disclosure of information. The Audit Committee had the opinion that in 2021 there was  
no material transaction between the Company and its related persons.

	 4.	 Review of the performance according to relevant laws and regulations

		  The Audit Committee reviewed the Audit Committee’s charter every year. Also, the Audit Committee 
reviews the Company’s general business operations to ensure that it complies with the laws and regulations of  
the Securities and Exchange Act, including the laws related to the Company’s business operations from the  
report of external auditor, internal auditor, and the management of the Company. The Audit Committee has the 
opinion that the Company properly complies with all applicable laws and regulations.

	 5.	 Consideration of the appointment of auditors for the year 2022

		  Auditor’s Remuneration
	 	 The Company has appointed Ms. Sinsiri Thangsombat, Certified Public Accountant No. 7352 and/or  
Mr. Paiboon Tankul, Certified Public Accountant No. 4298 and/or Ms. Sakuna Yamsakul, Certified Public  
Accountant No. 4906, from PricewaterhouseCoopers ABAS Company Limited as the Company’s auditors, with  
the audit fee for the year 2021 of Baht 1,639,100 (2020 : Baht 1,739,100) and no remuneration for any other  
services in 2021.

		  The Audit Committee considered and proposed to appoint auditors who audited the Company’s  
accounts in 2021, as well as determined the auditor’s fee by considering the auditor’s independence, performance,  
and remuneration. The Audit Committee considered that auditors from the PricewaterhouseCoopers ABAS  
Company Limited to be independent and have sufficient knowledge and experience in performing the audit,  
as well as appropriate remuneration. Therefore, it was resolved to propose to the board of directors for approval at  
the Annual General Meeting of Shareholders to appoint auditors from PricewaterhouseCoopers ABAS Company 
Limited once again and determined the auditor’s remuneration for the year 2022.
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	 The Audit Committee had opinion that the Board of Directors and the executives have ethics and  
commitment to performing duties to achieve the goals of the Company, with emphasis on operating under effective  
internal control and internal audit systems with good corporate governance, as well as having an efficient risk  
management system that is continuously developed, and improved the operating system to have better quality 
throughout the year 2021.

Mr. Aswin Kongsiri
Chairman of the Audit Committee
28 January 2022
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