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Statements included or incorporated in these materials that use the words "believe", "anticipate", "estimate", "target", or "hope", or 

that otherwise relate to objectives, strategies, plans, intentions, beliefs or expectations or that have been constructed as statements as 

to future performance or events, are "forward-looking statements" within the meaning are not guarantees of future performance and 

involve risks and uncertainties that could cause actual results to differ materially from historical results or those anticipated at the time 

the forward-looking statements are made. MINT undertakes no obligation to publicly update or revise any forward-looking statement, 

whether as a result of new information, future events or otherwise. MINT makes no representation whatsoever about the opinion or 

statements of any analyst or other third party. MINT does not monitor or control the content of third party opinions or statements and 

does not endorse or accept any responsibility for the content or the use of any such opinion or statement. 

FORWARD LOOKING STATEMENT Disclaimer 
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AGENDA 

3Q11 & 9M11 Results Review 

Anantara Bangkok Riverside Resort & Spa  

Appendix 

Business Updates & Outlook 
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3Q11 & 9M11 Results Review 

Swensen’s opened its first outlet in the Philippines in 3Q11 
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3Q11 & 9M11 
Results 9M11 REVENUE INCREASE OF 52% 

5,326 

4,055 
4,412 

5,296 

THB million 

+82% YoY 

6,686 

MINT REPORTED 9M11 REVENUE INCREASE OF 52% YoY, ATTRIBUTABLE TO GROWTH IN ALL EXISTING BUSINESSES, ADDITIONAL REVENUE 
SOURCES FROM NEW INITIATIVES OF THE HOTEL AND MIXED USE BUSINESS, AND GAIN ON RECLASSIFICATION OF INVESTMENT IN S&P.  

9M11 revenue increased by 52% YoY, as a result of: 

 Recovery of hotel business, partly supported by the 
improvement in the tourism industry; 

 Recognition of sales of real estates including St. 
Regis Residences and Anantara Vacation Club; 

 Consolidation of Oaks Hotels & Resorts, Australia; 

 Strong performance of restaurant business; 

 Gain on reclassification of investment in S&P; 

 Strong growth of retail trading business and 
resumption of contract manufacturing orders 

6,271 

13,794 

20,987 

+52% YoY 

THB million 

8,030 

of Investment in S&P 

of Investment in S&P 



6 

9M11 EBITDA INCREASE OF 88% 

9M11 EBITDA INCREASED BY 88% YoY PRIMARILY PROPELLED BY THE  NEW INITIATIVES OF HOTEL AND MIXED-USE BUSINESS AND GAIN ON 
RECLASSIFICATION OF INVESTMENT IN S&P, WHILE EBITDA MARGIN REMAINED STABLE OWING MAINLY TO EXPENSES OF TWO NEW HOTELS 
AND ANANTARA VACATION CLUB.  

9M11 EBITDA increased by 88% YoY, as a result of: 

 New sources of EBITDA from new initiatives - St. 
Regis Residences and Oaks - helped increase the 
hotel EBITDA despite increased expenses from two 
new hotels, Anantara Kihavah and St. Regis Hotel;  

 Gain on reclassification of investment in S&P; 

 EBITDA of retail trading business almost doubled as 
a result of higher operating efficiency of retail 
trading business; 

  

THB million 

22.5% EBITDA 
Margin 

23.8% 15.2% 15.6% 19.9% 

1,270 

617 
690 

1,056 

1,506 

1,072 

+227% YoY incl gain on 
investment in S&P 

+74% YoY excl gain on 
investment in S&P 

2,577 

4,836 

EBITDA 
Margin 

18.7% 19.0%* 

17.1% 

THB million 

3Q11 & 9M11 
Results 

17.2%* 

* Excludes gain on reclassification of investments in S&P 

2,257 

+88% YoY incl gain on investment in S&P 
+47% YoY excl gain on investment in S&P 

*  Excludes gain on reclassification 
of investments in S&P 
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9M11 NET PROFIT INCREASE OF 199% 

THB million 

9M11 NET PROFIT ROSE 199% YoY. NET PROFIT MARGIN (EXCLUDING INVESTMENT RECLASSIFICATION) EXPANDED TO 6.8%, AS 
PERFORMANCE OF ALL THREE ORGANIC BUSINESS UNITS IMPROVED, TOGETHER WITH CONTRIBUTION FROM NEW INITIATIVES UNDER THE 
MIXED USE BUSINESS. 

9M11 net profit increased by 199% YoY, as a result of: 

 Improvement in hotel and mixed use net profit  
primarily as a result of the sale of St. Regis Residences 
and consolidation of Oaks, despite higher expenses of 
the two newly opened hotels;  

 Gain on reclassification of investment in S&P; 

 Improvement in restaurant net profit of 6%; 

 Net profit of retail trading and contract  
manufacturing business more than doubled in 9M11 

599 

79 126 

432 

823 

12.3% 11.2% 1.9% 2.9% 8.2% 
Net  
Margin 

279 

4.5% 

804 

2,408 

Net Margin 5.8% 6.8%* 

THB million 

3Q11 & 9M11 
Results 

3.6%* 

1,306 

+936% YoY incl gain on investment in S&P 
+100% YoY excl gain on investment in S&P 

* Excludes gain on reclassification of investments in S&P 

+199% YoY incl gain on investment in S&P 
+68% YoY excl gain on investment in S&P 

*  Excludes gain on reclassification 
of investments in S&P 
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Business Updates & Outlook 

Avani Kalutara, Sri Lanka 
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9M11 REVENUE FROM THE RESTAURANT BUSINESS EXHIBITED STRONG GROWTH OF 12% WHILE NET PROFIT GREW BY 6%, LOWER THAN 
THE REVENUE GROWTH DUE TO PROVISION FOR GOODWILL IN CHINA INVESTMENT IN 3Q11 

FINANCIAL PERFORMANCE - RESTAURANT 

Revenue 

EBITDA 

NPAT 

EBITDA 
Margin 

Net 
Margin 

1Q11 1Q10 2Q10 3Q10 4Q10 

THB million 

 2,765  

 2,519   2,551  

 2,704  

 2,963   2,901   2,880  

 471   438   388  
 449   467   483  

 389  

17.0% 17.4% 15.2% 16.6% 15.8% 

 197  176  174   190   213   226  

 140  

7.1% 7.0% 6.8% 7.0% 7.2% 

Key Highlights 

Most brands recorded strong and 
positive same store sales growth 
in 3Q11, from increase in both 
revenue per customer and 
number of customers; 

Together with outlet expansion,  
total system sales  was as high as 
14% in 3Q11; 

In 3Q11, MINT recorded 
impairment of investment in 
China of THB 93 million, resulting 
in decline in the EBITDA and net 
profit margin. Excluding such one-
time expense, EBITDA margin 
would be 17% in 3Q11; 

The Food Group continued its 
international expansion with the 
opening of its first franchised 
Swensen’s outlet in the 
Philippines, first franchised The 
Coffee Club in China and the first 
franchised Thai Express in Korea  

Restaurant Update 

16.6% 

2Q11 

7.8% 

 7,835  
 8,744  

 1,297   1,339  

 547   580  

16.6% 15.3% 

7.0% 6.6% 

9M10 9M11 

13.5% 

3Q11 

4.9% 



34% 

66% 
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RESTAURANT SAME STORE SALES GROWTH MOMENTUM REMAINED STRONG IN 3Q11 , OWING TO STRONG DOMESTIC DEMAND AND 
MINT’S SUCCESSFUL PROMOTIONAL EFFORTS. TOTAL SYSTEM SALES GROWTH WAS ALSO PROPELED BY CONTINUED OUTLET EXPANSION. 

MINT’S RESTAURANT STATISTICS 

Same Store Sales Growth Total System Sales Growth 

1,117 1,123 1,133 1,148 No. of 
Outlets 

1,157 

34% 

66% 

34% 

66% 

43% 

57% 

2010 1Q11 2016F 

1,148 1,157 

2,762 

Restaurant Outlets Breakdown by Geography 

40% 

60% 

41% 

59% 

53% 

47% 

1,148 1,157 

2,762 

Restaurant Outlets Breakdown by Ownership 

International 

Thailand       

Franchised 

Owned    

Restaurant Update 

1,169 

2Q11 

33% 

67% 

1,169 

2010 1Q11 2016F 2Q11 

42% 

58% 

1,169 1,204 

1,204 

3Q11 

1,204 

42% 

58% 

3Q11 

0.9% 
1.4% 

5.7% 

6.8% 
7.8% 

12.3% 

9.8% 9.5% 

7.2% 

10.6% 
11.8% 11.9% 

17.4% 

14.4% 
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15% 

20% 

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 
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3Q11 FOOD AND PAPER COSTS AS A PERCENTAGE OF SALES HAS COME DOWN TO ITS LOWEST LEVEL IN SEVERAL YEARS AS A RESULT OF 
CONTINUED EFFECTIVE COST MANAGEMENT PROGRAM. 

EFFECTIVE MANAGEMENT OF FOOD COSTS 

35.9% 

34.1% 

34.9% 35.2% 35.2% 

33.3% 

33.0% 

33.9% 

34.5% 

33.2% 33.2% 
33.0% 

34.0% 

32.7% 

31.8% 

31% 

32% 

33% 

34% 

35% 

36% 

1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 

% of Food & Paper Costs to Sales 

Fixed Long-
Term Contract 

Prices 

Menu-Mix  
Re-Engineering 

Supply Chain 
Management 

Maximization of 
FTA Benefit 

Pro-Active 
Inventory 

Management 

Strategy 

Restaurant Update 

Note: Food and paper costs as a percentage of sales rose in first quarter of every year as a result of “Buy-one-get-one-free” promotional campaign launched in 
March of every year to celebrate the anniversary of The Pizza Company 
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THAI EXPRESS IS GOING THROUGH A RATIONALIZATION PLAN, AND THEREFORE SAME STORE SALES IS STARTING TO SEE AN IMPROVING 
TREND. DESPITE NEGATIVE SAME STORE SALES GROWTH, THAI EXPRESS HAS ALWAYS REPORTED NET PROFIT. 

IMPROVEMENT AT THAI EXPRESS Restaurant Update 

4.5% 

-16.9% 

-5.3% 
-0.9% 

68.8% 

38.4% 

-1.0% 1.4% 

-20% 

0% 

20% 

40% 

60% 

80% 

2008 2009 2010 9M11 

Same Store Sales Growth 

Total System Sales Growth 

No of  
Outlets 

61 78 71 66 

0 

20 

40 

60 

80 

100 

2008* 2009 2010 9M10 9M11 

Revenue 

Net Profit 

SD million 

Thai Express flagship brand has always 
exhibited positive same store sales 
growth. The negative same store sales 
growth has been because of other brands 
such as Shokudo and Xin Wang Hong 
Kong Cafe 

Despite negative same store sales growth 
over the past two years due to domestic 
over-expansion, Thai Express reported 
net profit of SD 10 million in 2010 

Thai Express is also looking to expand into 
other countries in Asia: 

•Korea: Franchised outlet opened in 3Q11 
•Beijing: Equity outlet to open in 4Q11 
•Australia: outlets to open in 2012 through 

The Coffee Club 

Rationalization plans are as follows: 
•Loss-making stores are either closed or 

rebranded into better performing 
brands such as Thai Express 

•Shokudo has been rebranded to 
International Buffet and is beginning to 
do well 

•New management of Xin Wang has been 
appointed 

* 2008 financials are since acquisition: May – Dec 2008 
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THE COFFEE CLUB CONTINUES TO SEE STRONG AND STABLE GROWTH SINCE THE FOOD  GROUP’S ACQUISITION IN EARLY 2008. NET PROFIT 
CONTINUED TO GROW IMPRESSIVELY. 

STRONG PERFORMANCE OF THE COFFEE CLUB Restaurant Update 

Same Store Sales Growth 
Total System Sales Growth 

The Brand sees strong and stable total system 
sales growth over the years, attributable to both 
improvement in same store sales growth as well 
as outlet expansion 

The Coffee Club is seeing strong net profit 
growth, driven by its successful franchise model 

The Coffee Club Net Profit 

No of Outlets 

161% 

26% 

20% 

AUD million 

* 

* Includes Ribs and Rumps outlets 
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THE COFFEE CLUB ACQUIRED “RIBS AND RUMPS” IN SEP 2011 Restaurant 
Updates 

46.7 

71.2 

6.5 2.2 

8.7 

2010 2010 2010 2010 2010 2010 

Revenue (AUD million) NPAT (AUD million) 

The Coffee Club acquired Ribs and Rumps in September 2011. The 
investment value is AUD11 million (equivalent to THB362.2mn) 

Ribs and Rumps, which was founded 16 years ago, is a casual 
dining steakhouse concept with six company owned outlets in 
Australia and two franchised outlets internationally 

The Coffee Club expects Ribs and Rumps to expand the number of 
outlets to approximately 50 outlets over the next five years 

With Minor Food Group’s help, an “Operations Excellence” 
platform is now being introduced into Ribs and Rumps 

Ribs and Rumps will have several dedicated key executives (i.e. 
GM, Financial Controller, Marketing Director and Operations 
Director). All other functions will be handled by TCC under a 
“shared services” platform 

10.1 

14.1 

2010 2010 

EBITDA (AUD million) 

THE ACQUISITION OF RIBS AND RUMPS BY THE COFFEE CLUB WILL FURTHER STRENGTHEN MINT’S FOOTPRINT IN THE RESTAURANT 
BUSINESS IN THE AUSTRALIAN MARKET. CONTRIBUTION FROM RIBS AND RUMPS TO MINT WILL START IN SEP 2011 AS PART OF THE SHARE 
OF PROFIT FROM THE COFFEE CLUB UNDER THE EQUITY ACCOUNTING METHOD 

14 
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S&P OPERATES A CHAIN OF RESTAURANTS AND BAKERY SHOPS WITH OVER  350 OUTLETS IN 7 COUNTRIES PRODUCING AND DISTRIBUTING 
FOOD AND BAKERY PRODUCTS UNDER THE S&P BRAND. GOING FORWARD, S&P’S PERFORMANCE WILL BE RECOGNIZED THROUGH EQUITY 
ACCOUNTING METHOD 

CONTINUED & STRENGTHENING PARTNERSHIP WITH S&P S&P 

Shareholding Structure 

MINT’s Investment in S&P 

THB million 

267 
562 

487 

683 751 751 46 

 55  

 (131) 

 61  

 1,054  

 -    

1,054 4.8% 

19.0% 20.8% 
22.9% 

26.3% 26.3% 

-10% 
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2006 2007 2008 2009 2010 3Q11 

Investment Cost 

Unrealized gain (loss) 

Gain from investment reclassification 

% shareholding 

617 

313 

617 744 

1,805 1,805 

39% 39% 

26% 31% 

35% 30% 
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Pre-Tender Offer Post-Tender Offer 

Others 
MINT 
Sila-on & Riva Families 

Revenue 

EBITDA 

NPAT 

EBITDA 
Margin 

Net 
Margin 

2010 2008 2009 

THB million  
4,437  

 
4,764  

 
5,340  

 583  
 677  

 812  

13.1% 14.2% 15.2% 

225  
 293  

 382  

5.1% 6.2% 7.2% 

 3,804  
 4,277  

 572   657  

 266   294  

15.0% 15.4% 

7.0% 6.9% 

9M10 9M11 

5% 
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FINANCIAL PERFORMANCE – HOTEL & MIXED USE Hotel Updates 

Revenue 

EBITDA 

NPAT 

EBITDA 
Margin 

Net 
Margin 

1Q11 1Q10 2Q10 3Q10 4Q10 

THB Million 

 1,866  

 962  
 1,189  

 1,853  

 2,883  
 2,591  

 3,308  

 761  

 156  
 265  

 553  

 975  

 533  
 758  

40.8% 16.2% 22.3% 29.8% 33.8% 

 389  

-97  -57  

 216  

 577  

 30  
 92  

20.9% -10.1% -4.8% 11.7% 20.0% 

9M11 REVENUE AND PROFIT FROM THE HOTEL & MIXED-USE MORE THAN DOUBLED YoY WITH IMPROVED NET MARGIN AS A RESULT OF 
THE HIGHER-MARGIN NATURE OF THE MIXED USE BUSINESS. 

20.6% 

1.1% 

2Q11 

 4,017  

 8,782  

 1,182  

 2,265  

 236  

 698  

9M10 9M11 

29.4% 25.8% 

5.9% 8.0% 

Consolidation of Oaks’ 
performance in the full 3Q11; 

Momentum of the sale of real 
estate business, both St. Regis 
Residences and Anantara 
Vacation Club, continued to be 
strong in 3Q11; 

Hotel business continued to 
see recovery as evidenced by 
improvement in occupancy, 
however expenses of the two 
new hotels resulted in decline 
in 9M11 EBITDA margin; 

However, 9M11 net margin 
increased as a result of better 
net margins contributed by the 
real estate business, namely 
the sale of St. Regis 
Residences, and Oaks  

Key Highlights 

22.9% 

2.8% 

3Q11 



Additional credit lines for expansion 
•Oaks can now renovate some of their properties and 

acquire additional MLRs  
•Pipeline of new MLRs are being considered and under 

due-diligence process in 1Q/FY12 

Development of the recently acquired Grand Hotel in 
Gladstone under way  
•The design of the new hotel to be located on an 

empty plot of land adjacent to the Grand Hotel is 
more than 90% completed in 1Q/FY12.  

•The construction of the hotel, which will feature 140 
rooms, will begin in 2Q12 and is expected to 
complete in 2013 

OAKS - DEVELOPMENT DURING 3Q11 (OAKS 1Q/FY12) Hotel Updates 

Financial stability restored 
•Debt has been re-financed 
•Financing costs have been reduced. In 1Q/FY12,  
 financing expenses declined by 32.5% YoY  

Oaks M on Palmer, Townsville, Australia 

FOLLOWING SUCCESSFUL ACQUISITION IN 2Q11, MINT WAS SUCCESSFUL IN REMOVING SHORT-TERM IMPEDIMENTS TO GROWTH AND 
PROVIDE A CLEAR STRATEGIC DIRECTION & SUPPORT FOR OAKS TO RE-FOCUS ON GROWTH OF ITS CORE BUSINESS 

Dubai rental no longer a burden 
•Since Dubai property has been provided for prior to 

the acquisition, the guaranteed rental and 
depreciation of related assets no longer has a 
significant impact on P&L  

17 



OAKS - FINANCIAL PERFORMANCE Hotel Updates 

Revenue 

EBITDA 

NPAT 

AUD Million 

OAKS’ BOTTOM LINE FELL INTO THE RED IN FY2011 MAINLY DUE TO PROVISIONS FOR PROPERTY IN DUBAI. SUCH PROVISIONS WERE SET 
ASIDE BEFORE THE ACQUISITION AND CONSOLIDATION OF OAKS INTO MINT. OAKS’ NPAT IMPROVED SIGNIFICANTLY YOY IN 1Q/FY12 AFTER 
ACQUISITION 

160 160 163 170 149 

79.4% 81.1% 80.1% 81.6% 

127 129 131 139 115 

ARR 

Occupancy 

RevPar 

1Q 
FY12 

1Q 
FY11 

2Q 
FY11 

3Q 
FY11 

4Q 
FY11 

139 145 149 159 

76.0% 76.8% 75.3% 80.0% 

106 112 112 127 

ARR 

Occupancy 

RevPar 

FY2008 FY2009 FY2010 FY2011 

Revenue 

EBITDA 

NPAT 

AUD Million 
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 111.6  
 122.0   126.3  

 139.5  

 33.5   33.2  

 25.3   25.6  

 14.7  

 9.8  

 3.9  

-4.0  

 9.2   9.9   9.3  

-2.8  

 10.8  

 35.6   35.3  
 37.2  

 31.7  

 36.9  

 2.9   3.0   2.9  

-12.8  

 5.2  

77.2% 

* 

* 

*  Includes one-time provisions (primarily for the Dubai property) set aside 
before consolidation of Oaks into MINT. Excluding the one-time provision, 
2011 EBITDA and net profit would be AUD 39 million and AUD 9 million 
respectively.  

**  Includes one-time provisions (primarily for the Dubai property) set aside 
before consolidation of Oaks into MINT. Excluding the one-time 
provision, 4Q11 EBITDA and net profit would be AUD 10.2 million and 
AUD 0.2 million respectively.  

Note: Oaks FY ending 30 June 

** 

** 
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RESIDENTIAL PROPERTY DEVELOPMENT Residential 

2006 2007 2008 2009 2010 1Q11 2Q11 3Q11 2011F 2011-12F 2011-12F 2012F 2013F 

Sold 
pending 
transfer 

Potential;  
deposit 

collected 

Inventory 

Sold 50% 

Inventory 50% 

Sold 48% 

Inventory 52% 

Anantara 
Vacation 

Club 

SALES OF ST. REGIS RESIDENTIAL UNITS WAS ONE OF THE MAJOR REVENUE CONTRIBUTORS FOR THE HOTEL & MIXED USE BUSINESS IN 
9M11. BOTH ST. REGIS RESIDENCES AND THE ESTATES SAMUI WILL HAVE INVENTORIES AVAILABLE FOR SALE OVER THE NEXT FEW YEARS. 
REVENUES FROM ANANTARA VACATION CLUB WILL BE SIGNIFICANT CONTRIBUTOR GOING FORWARD WHEN INVENTORY OF THE 
RESIDENTIAL UNITS ARE SOLD OUT. 

3% 

19% 

8% 

8% 

8% 

To date, 38% of the total sellable 
area has been recognized 

10% 

MINT plans 
to launch 

three 
additional 
residential 

projects 
between 

2014-2016   
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ANANTARA VACATION CLUB – KEY DEVELOPMENT IN 3Q11 Anantara 
Vacation Club 

AVC WILL EXPAND ITS PORTFOLIO BEYOND THAILAND TO OTHER ATTRACTIVE MARKETS BY FOLLOWING  MINT’S HOTEL BRANDS TO TOP 
LEISURE DESTINATIONS 

AVC Units 

24 

360 
Thailand  

New 
Zealand  

Another 3 units of serviced suites in Queenstown, New Zealand,  
under Oaks’ management, were added to AVC portfolio 

As at 30 September 2011, over USD 10 million of AVC have been 
sold, well above budget 

AVC opened another sales office in Anantara Sathorn Bangkok, in 
addition to existing offices in Samui and Phuket. AVC also set up 
telemarketing operation in Hong Kong to bring in more Hong Kong 
and Chinese customers 

Other destinations, which are being actively pursued, include Bali 
and China 

Thailand, Australia, Asia, Middle East and Africa 

* As at October 2011 
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Inventory 
Build-Up 

Singapore 
29% 

Hong Kong, 
10% 

Malaysia, 7% 

Australia, 6% 

China, 6% 

UK, 4% 

UAE, 4% 

Others, 32% 

AVC Members 
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MINT’S HOTEL STATISTICS SAW STEADY IMPROVEMENT SINCE ITS ALL-TIME-LOW IN 2Q10. AS PERFORMANCE OF NEW HOTELS IMPROVE,  
ORGANIC AND SYSTEM-WIDE OCCUPANCIES ARE  NOW AT THE SAME LEVEL. 

MINT’S HOTEL STATISTICS Hotel Outlook 

6,960 

4,940 4,590 

6,237 

6,877 

5,291 
4,934 

4,234 

2,018 2,211 

3,571 

4,048 

2,592 2,736 

61% 

41% 

48% 

57% 59% 

49% 

55% 

0% 
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0 

2,000 

4,000 

6,000 

8,000 

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 

THB 

Revpar ADR % Occupancy 

3,142 3,142 3,142 3,142 3,700 4,016 4,016 

61% 

41% 

48% 

57% 59% 

49% 
55% 

64% 

52% 
55% 

0% 

20% 

40% 

60% 

0 

1,000 

2,000 

3,000 

4,000 

5,000 

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 

No of 
Rooms 

Overall Occupancy 

Organic Occupancy No of hotel rooms 

+436 rooms Anantara Sathorn 
+44 rooms  Anantara Rasananda 
+78 rooms  Anantara Kihavah 

* Note: No of rooms exclude Elewana, Serendib and Kani Lanka rooms 

+227 rooms St. Regis Hotel 
+89 rooms  Anantara Mui Ne 



51% 

MINT CONTINUES TO SEE IMPROVEMENTS ACROSS ALL OF ITS FEEDER MARKETS, WITH A 31% YoY INCREASE IN 9M11 OVERALL 
ROOMNIGHTS COMPARED TO INCREASE IN THAILAND’S TOURIST ARRIVALS OF 27% YoY. 

MINT’S FEEDER MARKETS Performance of 
Existing Hotels 

Number of 
Room Nights 

China +106% 
Hong Kong +43% 

Japan +50% 
Korea +67% 

20% 

64% 

12% 

33% 

31% 
32% 

26% 

India +41% 

UAE +44% 

MINT’s 9M11 Feeder Markets Thailand’s Top 5 Feeder Markets 
Number of 

Tourists 

66% 

26% 
39% 

33% 78% 

MINT’s 9M11 Feeder Markets 

* Despite earthquake and Tsunami in March 2011  

UK +14% 
Russia+32% 

Australia +31% 

* Note: MINT’s feeder market excludes Oaks’ 
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HOTEL INDUSTRY OUTLOOK IS EXPECTED TO GRADUALLY RECOVER ON THE BACK OF INCREASING TOURIST ARRIVAL. 

Performance of  
Existing Hotels 

Million Tourists Arrival to Thailand – Yearly Trend 

Source: Tourism Authority of Thailand and Bank of Thailand 

TOURIST ARRIVAL TO THAILAND 

Million 
Tourist Arrival to Thailand – Monthly Trend 
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MINT’S COMPOSITION OF HOTEL ROOMS ARE EXPECTED TO  CHANGE OVER THE NEXT FIVE YEARS WITH ANANTARA, MINT’S OWN BRAND, 
AS THE MAJORITY OF THE HOTEL ROOMS IN THE PORTFOLIO BY 2016. THE PORTFOLIO WILL ALSO CONSIST OF HIGHER PROPORTIONS OF 
MANAGED ROOMS AND ROOMS OUTSIDE OF THAILAND (EVEN MORE SO WITH OAKS). 

MINT’S HOTEL PORTFOLIO Hotel Outlook 

No of 
Rooms 

 -    

 1,000  

 2,000  

 3,000  

 4,000  

 5,000  

 6,000  

 7,000  

 8,000  

2005 3Q11 2016F 

Others 

Avani 

Anantara 

Four Seasons 

Marriott 

2,169 

4,553 

7,200 

55% 26% 
8% 

20% 11% 

7% 

19% 

43% 

70% 

6% 

20% 

11% 

4% 

* Note: Excludes Oaks 

 -    

 1,000  

 2,000  

 3,000  

 4,000  

 5,000  

 6,000  

 7,000  

 8,000  

2005 3Q11 2016F 

Managed 

Joint Venture 

Own Equity 

92% 
56% 

38% 

8% 

16% 
11% 

28% 

51% 

2,169 

4,553 

7,200 

No of 
Rooms 

* Note: Excludes Oaks 

 -    

 1,000  

 2,000  

 3,000  

 4,000  

 5,000  

 6,000  

 7,000  

 8,000  

2005 3Q11 2016F 

International 

Outside Bangkok 

Bangkok 

No of 
Rooms 

35% 
34% 23% 

56% 

37% 21% 
8% 

29% 

57% 

2,169 

4,553 

7,200 

* Note: Excludes Oaks 

By Location By Ownership By Brand 
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TWO NEW OWNED HOTELS TO CONTRIBUTE MORE MEANINGFULLY Hotel Updates 

HOTEL PERFORMANCE HAS BEEN IN PART HELD BACK BY EXPENSES OF TWO NEW OWNED HOTELS (ST. REGIS AND ANANTARA KIHAVAH). 
THE GRADUAL IMPROVEMENT IN PERFORMANCE OF TWO NEW HOTELS IS EXPECTED TO PROPEL OVERALL HOTEL PERFORMANCE IN A 
MORE MEANINGFUL WAY WHEN THEIR OCCUPANCY PICKS UP AND OPERATIONS STABILIZE IN THE FUTURE 

-56 216 577 30 92 

NPAT of Hotel & 
Mixed Use  
(excl. St. Regis & 
Anantara Kihavah) 

NPAT of St. Regis NPAT of Anantara 
Kihavah 

NPAT of Hotel & 
Mixed Use  

THB Million 

2011 2016 

Note: Actual quarterly chart and projected yearly chart were plotted 
in different scales 
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ALL ABOUT “ANANTARA” GOING FORWARD Hotel Updates 

Anantara Bangkok Riverside 

The Bangkok Marriott has been 
reflagged in line with Anantara 
Hotels, Resorts & Spas’ rapid global 
expansion into exceptional 
destinations 

MINT ANNOUNCED THE SUCCESS OF THE REBRANDING OF THREE PROPERTIES INTO ANANTARA BRAND ON NOV 1, 2011, SIGNIFYING THE 
INTENTION TO FOCUS ON THE ANANTARA BRAND GOING FORWARD. 

Anantara Rasananda Koh Phangan 
Villas Resort & Spa 

The current 44 private pool suites 
and villas will be expanded to 64 
villas and suites over the next six 
months 

Anantara Mui Ne, Vietnam 

The property is the first Anantara in 
Vietnam. It is about 200 kilometers 
northeast of Ho Chi Minh City on 
one of the most beautiful beaches in 
the country 

Hua Hin Marriott Resort and Spa 

•The lease of the 219-key property will expire in 
June 2012 

•The lease will not be extended, but the property 
only accounts for 5% of MINT’s hotel portfolio in 
terms of number of rooms 

•MINT still offers our products in Hua Hin, one of 
the important tourist destinations, through our 
Anantara Hua Hin Resort & Spa 

•Other new properties that can demand higher 
room rates including Anantara Kihavah and St. 
Regis will more than make up for the contribution 
from Hua Hin Marriott Resort and Spa 
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INTRODUCING THE NEW “AVANI” BRAND Hotel Updates 

The renovation of the previously known “Serendib” in Sri Lanka to 
be re-branded “Avani Bentota Resort & Spa” is nearly completed 
and the resort is set to launch on December 1st. The resort is 
located some 64km south of the capital Colombo 

Avani will also launch a second Sri Lankan resort in 2012. The 
formerly known “Kani Lanka” will be rebranded “Avani Kalutara 
Resort”. The property is situated at the tip of the Kalu Ganga river 
mouth in Kalutara and will feature 105 rooms 

MINT expects to grow Avani beyond Sri Lanka and Bangkok with an 
aim of having approximately 6 Avani hotels in the next five years 

MINT ANNOUNCED THE LAUNCH OF THE AVANI BRAND, WHICH WILL HELP THE COMPANY PENETRATE INTO ANOTHER MARKET SEGMENT, 
IN ADDITION TO THE EXISTING FIVE-STAR “ANANTARA” BRAND  

MINT expects to launch Avani in Bangkok by 2015 as part of the 
extension of Anantara Bangkok Riverside Resort & Spa project 

Avani Kalutara, Sri Lanka 
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EXPANSION INTO MARKETS INSIDE AND OUTSIDE THAILAND WILL CONTRIBUTE WELL TO REVENUE & PROFIT IN COMING YEARS.  

MINT’S HOTEL EXPANSION PLANS Hotel Expansion 

Investment Hotel 

2012 

•   Anantara Kihavah, Maldives - 78 Rooms (Opened) 
•   St. Regis Hotel, Bangkok - 227 Rooms (Opened) 

8 Hotels / 549 Rooms 

•  Anantara Rasananda, Thailand - 44 Rooms (Opened) 
•  Anantara Mui Ne, Vietnam - 89 Rooms (Opened) 

• Anantara Xishuangbanna, China - 103 Rooms 

• Anantara Uluwatu, Bali - 77 Rooms 
• Al Yamm Lodge by Anantara, UAE – 30 rooms 
• Al Sahel Lodge by Anantara, UAE – 30 rooms 
• Eastern Mangroves by Anantara, UAE – 223 rooms 
• Anantara Blue City, Oman - 122 Rooms 
• Anantara Sanya, China - 122 Rooms 

 
• Anantara Chongqing, China - 150 Rooms 
• Anantara E-Mei, Chengdu, China - 150 Rooms 
• Anantara Mahabalipuram, India - 130 Rooms 
• Anantara Luang Prabang, Laos – 121 rooms  
• Anantara La Chaland, Mauritius - 135 Rooms 

• Anantara Wayanad, India - 95 Rooms 
• Anantara Udaipur, India - 70 Rooms 
• Anantara Al Baleed, Oman - 136 Rooms 
• Anantara Al Akhdar, Oman – 134 Rooms 

• Anantara Qiandao Lake, China – 104 rooms 

57 Hotels & Properties / 7,342 Rooms 

Management Contract 

2011 

2013 

Total 

•   Masai Mara Camp, Kenya - 16 Rooms 
•   Amboseli Camp, Kenya - 16 Rooms 

•   Anantara Sri Lanka - 80 Rooms 
•  Serengeti Migration Camp Explorer, Tanzania -    

20 Rooms 
•   Meru, Kenya - 16 Rooms 
   

• Australia, 33 properties – 4,693 rooms 

• New Zealand, 4 properties - 419 rooms 
• Dubai, 1 property - 165 rooms 

• Grand Hotel, Gladstone Australia – 96 rooms  
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Retail Trading Update 

9M11 REVENUE OF RETAIL TRADING & CONTRACT MANUFACTURING INCREASED BY 24% WHILE PROFIT MORE THAN TRIPLED YoY,  
RESULTING IN SIGNIFICANT INCREASE IN NET MARGIN YoY. 

FINANCIAL PERFORMANCE – RETAIL TRADING & CONTRACT 
MANUFACTURING 

Revenue 

EBITDA 

NPAT 

EBITDA 
Margin 

Net 
Margin 

1Q11 1Q10 2Q10 3Q10 4Q10 

THB million 

 696  
 574  

 672  
 739  

 840  
 779   789  

 38  
 23  

 36  
 55   64   57   56  

5.5% 4.0% 5.4% 7.4% 7.6% 

 13  
0.3 9  

 25  
 32  

 23   21  

1.8% 0.1% 1.3% 3.4% 3.8% 

Key Highlights 

9M11 revenue from retail trading 
increased by approximately 30%, 
attributable to higher same store 
sales growth as a result of change 
of strategy to increase sales per 
sq.m., as well as low base in 2Q10 
from the political unrest; 

9M11 retail trading net profit 
more than tripled primarily 
because of the efficiency of higher 
sales per sq.m.; 

9M11 revenue from contract 
manufacturing also rose by 17% as 
orders from key customers have 
resumed since the beginning of 
the year; 

In Nov 2011, retail trading group 
launched thailsale.co.th, a new 
online shopping club, offering 
fashion products ranging from 
mid-priced brands to luxury 
brands 

7.3% 

2Q11 

3.0% 

 1,941  

 2,407  

 97  

 177  

5.0% 7.4% 

 21  

 76  

9M10 

1.1% 

9M11 

3.2% 

7.2% 

2.6% 

3Q11 
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COMPARABLE SALES GROWTH AND TOTAL SALES GROWTH REMAINED STRONG. SALES CONTINUED TO IMPROVE YoY DESPITE THE 
REDUCTION IN THE NUMBER OF OUTLETS AND SPACE AS A RESULT OF UPGRADES OF STORE CONCEPTS AND A MORE TARGETED PRODUCT 
OFFERING WHICH LED TO AN IMPRESSIVE GROWTH OF SALES PER SQ.M. YoY. 

MINT’S RETAIL TRADING STATISTICS Retail Trading Update 

Comparable Sales Growth Total Store Sales Growth 

277 267 267 258 No. of 
Outlets 

231 277 267 267 258 No. of 
Outlets 

231 

Fashion & Cosmetic Sales per Sq.m. 

226 226 

THB 

239 239 

10.4% 7.3% 

14.5% 
16.5% 17.0% 

53.0% 

29.0% 

12.0% 

0.0% 

25.6% 27.8% 

21.0% 

43.0% 

26.0% 

0% 

20% 

40% 

60% 

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 

24,308 

18,172 

19,977 

27,216 

29,984 

27,389 

24,642 

0 

10,000 

20,000 

30,000 

40,000 

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 
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GROWTH OF ALL BUSINESS UNITS ARE ON TRACK 5-Year Targets 

  

Á22 hotels 

Á676 restaurants 

Á316 retail stores (14,524 Sqm) 

2007 

3Q11 

2016F   

Á75 hotels 

Á67 residences 

Á22 timeshare units 

Á1,204 restaurants 

Á239 retail stores (16,426Sqm) 

  

Á> 140 hotels 

Á+ residences 

Á> 300 timeshare units 

Á> 2,700 restaurants 

Á> 300 retail stores (23,877 Sqm) 

2007 

3Q11 

2016F 



RESILIENCY OF THAILAND vs. MINT’S RESPONSIVE STRATEGIES Overcoming 
Challenges 

OVER THE PAST SIX YEARS, THAILAND HAS GONE THROUGH SEVERAL CHALLENGES, DRIVEN BY BOTH DOMESTIC AND GLOBAL FACTORS. 
NEVERTHELESS, THE RECOVERY PERIOD FOR THAILAND’S CONSUMPTION AND TOURISM IS USUALLY ONLY ONE QUARTER. DIVERSIFICATION 
GEOGRAPHICALLY AND NEW INITIATIVES INCLUDING MIXED USE DEVELOPMENT ALSO HELPED MINT TO MITIGATE THE RISKS.  

Pattaya  
Riot 

Airport 
Closure 

Sub-prime 
Crisis 

Source: Office of The National Economic and Social Development Board and Bank of Thailand MINT’s diversification strategy 

2005 - 2006 

• Opened 50% owned Anantara 

hotels in the Maldives 

•Opened TPC and SZ in China 

•Invested in S&P Thailand 

2007 - 2008 

•Launched residential project, the Estate 

Samui and Four Seasons Koh Samui 

•Invested 20% and 50% in Serendib, Sri 

Lanka and Elewana, Africa 

•Invested 50% and 70% in The Coffee Club, 

Australia and Thai Express, Singapore 

•Opened the first two purely managed 

hotels in Bali and Abu Dhabi 

 2009 – YTD11  

•Acquired Minor Corporation  

•Opened TPC & SW franchised outlets  in 

South East Asia and India  

•Invested 80% in Kani Lanka Hotel, Sri Lanka 

•Launched Anantara Vacation Club, point-

based timeshare project 

•Opened St. Regis Hotel & Residence 

London Bomb 

-30% 

-15% 

0% 

15% 

30% 

45% 

60% 

% change in private consumption % change in tourist arrival 

Rajprasong 
Riot Bangkok Coup 
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ESTIMATED FLOOD IMPACT     Flood Impact 

AS THE SITUATION IS STILL EVOLVING, IT IS PRE-MATURE TO QUANTIFY EXPOSURE WITH ACCURACY AT THIS STAGE. ESTIMATED IMPACT 
BASED ON CURRENT DATA POINTS TO 5% OF MINT’S 2010 REVENUE. NOTE HOWEVER THAT ONLY PART OF SALES LOSS WILL FLOW 
THROUGH TO IMPACT BOTTOM LINE, SOME DAMAGES MAY BE TAX-DEDUCTIBLE AND A SIGNIFICANT PART OF THE EXPOSURE WILL BE 
COVERED BY SEVERAL INSURANCE POLICIES.  

Outlet Closed 

Hotel & Mixed Use No 

Drop in Thai tourism has 
led to reservation 

cancellation (Oct-Dec), 
mainly with hotels in 

Bangkok 
0.7% of MINT’s 2010 

Revenue 

< 1% of MINT’s 2010 
Revenue 

Restaurant 

102 outlets (75 Equity 27 
Franchise) closed.  

Of which 89 are flooded 
and 13 have delivery zone 

flooded 
(vs. total 1,204 outlets)  

Revenue from closed outlets 
 (1 Oct–13 Nov) together with 
additional logistics costs: 0.7% 

of MINT’s 2010 Revenue < 1% of MINT’s 
2010 Revenue 

No 

Inventory Loss and 
Store Recovery Cost 
(Oct-Dec): 0.2% of 

MINT’s 2010 Revenue 

Retail Trading & 
NMT 

50 points of sales 
closed; NMT 

manufacturing activities 
suspended and 

temporarily closed 

Inventory Loss & 
Fixed Asset Write-

Off: 0.9% of MINT’s 
2010 Revenue 

Revenue from 
closed outlets  

(Oct-Dec) 
2.7% of MINT’s 
2010 Revenue 

Property / 
Inventory Damage 

Sales Loss Total 

3-4% of MINT’s 
2010 Revenue 

Total 5% of MINT’s 2010 
Revenue 

Note: Information as of Nov 16, 2011 

Note however that total actual 
sales during 1 Oct-13 Nov still 

rose 17% YoY 
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IMMEDIATE MEASURES TO COPE WITH FLOOD SITUATION Flood Impact 

MINT IS MONITORING THE SITUATION VERY CLOSELY.  BUSINESS CONTINUITY PLAN IS BEING IMPLEMENTED ON SCHEDULE. SOME 
EXAMPLES OF IMMEDIATE MEASURES TAKEN BY MAJOR BUSINESS UNITS ARE EXHIBITED BELOW 

Hotel & Mixed Use 

Restaurant 

Retail Trading & 
NMT 

Ensure properties in locations at risk have at least three-week supply of food and water; 

Communicate and work with agents and sales representatives  on messages about the 
resilience of MINT’s properties and the possibility that the impact on tourism industry will 
be temporary; 

Actively run other public relations activities to send positive messages to foreign tourists; 

Plan flood-recovery promotional packages to be launched after the situation is resolved 

Relocate some of the raw material inventories to the safer back-up sites and to the 
restaurant outlets; 

Set up temporary distribution hubs in major parts of Thailand to relieve the pressure for 
logistics to frequently replenish busy upcountry stores; 

Deploy additional resources in the purchasing department to build inventory and 
secure supply in case local primary and local back up sources become a problem; 

Key Immediate Measures 

The majority of fashion and cosmetics inventories have been shipped to all retail 
outlets across the country, allowing the business to remain operational; 

Permanently relocate warehouses and distribution centers to unaffected area; 

The full operation of fashion and cosmetics and the rehabilitation of NMT facilities will 
commence right after the water recedes, with action to clean up premises, restore all 
utility functions and repair all equipment 
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HOTEL PERFORMANCE   

Hotel 
Occupancy Rate (%) ADR (Bt/night) RevPar (Bt/night) 

3Q11 3Q10 3Q11 %Chg 3Q11 %Chg 

Marriott 63% 56% 2,994 3% 1,876 15% 

Anantara 57% 44% 5,474 -6% 3,134 22% 

Four Seasons 52% 46% 7,450 25% 3,837 40% 

Others 28% 28% 7,190 7% 2,047 9% 

Average 55% 48% 4,934 8% 2,736 24% 

Avg. Thailand 58% 49% 3,974 8% 2,287 27% 

Hotel 
Occupancy Rate (%) ADR (Bt/night) RevPar (Bt/night) 

3Q11 3Q10 3Q11 %Chg 3Q11 %Chg 

Marriott 63% 56% 2,994 3% 1,876 15% 

Anantara 53% 44% 5,832 0% 3,100 20% 

Four Seasons 52% 46% 7,450 25% 3,837 40% 

Others 27% 28% 7,968 19% 2,146 14% 

Average 55% 48% 4,898 7% 2,710 23% 

Avg. Thailand 58% 49% 4,138 13% 2,394 33% 

Systemwide 

Organic 
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HOTEL PERFORMANCE   

Hotel 
Occupancy Rate (%) ADR (Bt/night) RevPar (Bt/night) 

9M11 9M10 9M11 %Chg 9M11 %Chg 

Marriott 68% 62% 3,548 -3% 2,407 6% 

Anantara 49% 44% 6,653 -4% 3,284 6% 

Four Seasons 53% 41% 8,307 -1% 4,368 26% 

Others 30% 29% 8,271 -5% 2,489 -3% 

Average 54% 50% 5,702 1% 3,097 10% 

Avg. Thailand 56% 52% 4,584 -1% 2,568 6% 

Hotel 
Occupancy Rate (%) ADR (Bt/night) RevPar (Bt/night) 

9M11 9M10 9M11 %Chg 9M11 %Chg 

Marriott 68% 62% 3,548 -3% 2,407 6% 

Anantara 51% 44% 7,037 1% 3,617 17% 

Four Seasons 53% 41% 8,307 -1% 4,368 26% 

Others 31% 29% 9,492 9% 2,906 14% 

Average 57% 50% 5,702 1% 3,245 15% 

Avg. Thailand 59% 52% 4,750 3% 2,804 16% 

Systemwide 

Organic 
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RESTAURANT PERFORMANCE   

Brand 
SSS (%) TSS (%) 

3Q11 3Q10 3Q11 3Q10 

The Pizza Company 14.7% 6.8% 17.5% 8.8% 

Swensen’s 9.4% -1.9% 19.0% -0.7% 

Sizzler 10.5% 9.8% 13.2% 18.0% 

Dairy Queen 25.4% 8.9% 33.5% 13.0% 

Burger King 31.0% 2.6% 23.5% 0.4% 

The Coffee Club 6.5% 8.7% 13.9% 17.4% 

Thai Express -1.8% -0.9% -2.6% 1.5% 

Average 9.8% 5.7% 14.4% 10.6% 

Average Thailand 16.1% 5.3% 21.3% 8.2% 
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RESTAURANT PERFORMANCE   

Brand 
SSS (%) TSS (%) 

9M11 9M10 9M11 9M10 

The Pizza Company 11.8% 2.6% 14.7% 4.0% 

Swensen’s 4.9% 2.8% 12.8% 3.2% 

Sizzler 14.3% 6.2% 16.6% 16.1% 

Dairy Queen 15.3% 6.1% 21.3% 11.3% 

Burger King 23.5% 4.6% 20.8% 7.4% 

The Coffee Club 10.0% 4.2% 16.5% 16.3% 

Thai Express -0.9% -7.6% 1.4% -1.9% 

Average 9.9% 2.7% 14.5% 9.1% 

Average Thailand 12.6% 4.1% 17.5% 7.4% 
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RESTAURANT OUTLETS – 3Q11   

Brand 
No. of outlets No. of outlets 

Total 
Equity Franchise Thailand International 

The Pizza Company 179 82 224 37 261 

Swensen’s 116 142 240 18 258 

Sizzler 45 - 39 6 45 

Dairy Queen 235 17 249 3 252 

Burger King 27 - 27 - 27 

The Coffee Club 25 255 5 275 280 

Thai Express 54 12 - 66 66 

Others 15 - 15 - 15 

Total 696 508 799 405 1,204 


