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Dear Members,
I hope you’ve returned from your
Songkran holidays refreshed and
ready to dive into the second
quarter of the year. We have over
20 virtual and in person events
planned for you over April and
May, with ample opportunities for
networking and capacity building.
Next week, on April 27, we look forward to welcoming
H.E. Supattanapong Punmeechaow, the Deputy Prime
Minister and Minister of Energy, to address members
at our virtual membership meeting. The event will be in
video conference format to allow maximum engagement
and members will get an opportunity to ask the DPM
questions on ease of doing business and the Ten for
Thailand initiatives. Please register here if you have not
already.

John Evans, Tractus

PAST PRESIDENT
Greg Wong, Agoda

BOARD ADVISORS
David Lyman, Tilleke & Gibbins
AMCHAM President in 1975, 1986
Harold Vickery, Jr., Prem Tinsulanonda
International School
AMCHAM President in 1984

In May, we will host the Multi-Chamber Eastern Seaboard
Networking for our members in the Eastern Seaboard
and a Governors’ Table at the Hyatt Regency Bangkok
as well as our regular AMCHAM Insight Exchange and
Business Today events.
I look forward to meeting you in-person or virtually on
one of our upcoming events and I hope that you enjoy the
April issue of our Thai American Business (T-AB) magazine
below.

EXECUTIVE DIRECTOR
Heidi Gallant

Sincerely,

T-AB Magazine is a publication by The
American Chamber of Commerce in Thailand.
7th Floor, GPF Witthayu Tower A
93/1 Wireless Road, Bangkok, 10330
Tel: +66 (0)2 254-1041 Fax +66 (0)2 251-1605
www.amchamthailand.com
Editorial Advisory Board:
Heidi Gallant, Harold Vickery, Jr.
Editorial Team:
Varsha Wadhwani, Tirin Kaewlaiad,
Gawinnart Phupianlert
Any opinions expressed in articles in
this magazine do not necessarily reflect
the views of the Chamber.
T-AB Magazine welcomes contributions from AMCHAM
members. Articles may be reproduced with acknowledgement,
except those taken from other sources.

Heidi
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What Makes “Smart Cities”
So Smart?
By Waleeporn Sayasit, Peter Fischbach, and Jamie Brennan,
AMCHAM Digital Economy Committee Leaders

how the success of Smart Cities will depend on
three key criteria: being commercially viable, being
people-centric, and being technically scalable. The
services can involve Project Management, Building
Information Modeling (BIM), integrated physical
and digital User Experience, and the use of “Digital
Twin” environments to build and test these and
other deliverables. Creating a Smart City has many
challenges, such as the expectations of residential
and commercial tenants for up-to-date interior
designs that integrate new technology. Pawel
discussed various ways to address these gaps. In
his opinion, the future is here, it is just unevenly
distributed.

way of urban living not yet seen in Bangkok and
to deliver an extraordinary experience and set a
new benchmark for Thailand enabled by services
which create value for users of both the One
Bangkok ecosystem and the wider community in
which it exists. The underlying technology enables
a premium customer experience, operational
efficiency, and sustainability. The integrated
Smart City solutions include wellness, smart
energy, cybersecurity, data analytics, robotics
and blockchain. Anthony believes a city cannot
be smart without considering sustainable designs
principles, and a city cannot optimize sustainable
designs without considering smart technology.

Anthony Arundell, Senior Vice President, Head of
Smart City, Frasers Property Holdings Thailand,
highlighted the case study of One Bangkok, the
largest fully integrated real estate development in
Bangkok’s central business district with gross floor
area of 1.83 million square meters. The core values
of One Bangkok focus on people-centric principles,
sustainability, and smart-city living to create a new

Dr. Thiti Vacharasintopchai - Smart Property
Project Director, TCC Technology explained
broadly about the opportunity for Smart Cities in
Thailand. With his experience working with Thai
government agencies and international partners,
he shared that Smart Cities in Thailand are
closely aligned with UN Sustainable Development
Goals (UN-SDG) and the Bio, Circular, and Green

“The success of Smart Cities will
depend on three key criteria: being
commercially viable, being peoplecentric, and being technically
scalable.”
Highlights:
•
•

•

We have all heard the phrase” Smart Cities” but
how do we separate the hype from the reality?
Integrating cutting-edge technologies “from the
ground up” to create sustainable and serviceoriented urban environments has the potential
to be a game-changer for city dwellers’ quality
of life.
Green energy, healthcare, education, public
safety – all can be reimagined through the
application of digital technology, but how can
we achieve these goals?

To answer these questions about Smart Cities (and
to satisfy the curiosity of those who ask when and
where they will be able to live in one), the Digital
Economy Committee of the American Chamber
of Commerce in Thailand (AMCHAM) recently
convened a panel of world-class experts to discuss
the current status of Smart City development.
8

Matthew Perkins, Economic Affairs Officer from
United Nations ESCAP, cited comparisons of
several cities around the world, showing the
challenges inherent in delivery of basic, underlying
technology such as network bandwidth and raising
the interesting question of whether your city is
fast enough to be smart. Network performance
(retransmission rate, throughput, latency, packet
loss) is a fundamental consideration as it may
impact the ability to deliver and use Smart City
applications. Any rollout of Smart City concepts
should avoid increasing the digital divide, and
therefore investment in network infrastructure
should be one of the basic requirements to create
opportunities for all to benefit from Smart City
development.
Pawel Michalski, Chief Design Officer from DDX,
focused on the question of how close we are to
being able to live in a Smart City. He explained
9

(BCG) model. The Smart Cities concept was also
addressed as part of Thailand’s 13th National
Economic and Social Development Plan, which
will be effective from next year. Thailand aims to
make the transition from natural resource-based
industries towards a knowledge-based or high
value-added economy that is environmentally
friendly. Dr. Thiti suggested that there is a lot of
room for the application of advanced technologies
in the Thailand Smart City context under seven
key components: smart environment (which is a
must), as well as smart energy, smart mobility,
smart economy, smart governance, smart people,

Waleeporn Sayasit is the
General Manager of TCC
Technology

and smart living.
Some additional points raised during the questionand-answer which followed the presentations
related to the importance of community inclusivity,
the ways we can apply technology to drive training
and education, and even some interesting
discussions of how young, “smart rural” farmers
have been applying technology.
To hear all the details and learn what else our
speakers shared you can watch the entire webinar
on AMCHAM’s Member Information Center.

Peter Fischbach is the President
of ISM Technology
Recruitment

Jamie Brennan is the Head
of Amazon Global Selling
Thailand
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Learn more about these eﬀorts, check out our website
or follow us at
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Anticipating Stranded Cost Risks in
Energy Transition
By Sharad Apte, Emily Wu, and Grant Dougans, Bain & Company

investment if the plant can be converted to lowcarbon use and the life could be extended to 25
years, since it would be more likely to deliver the
return on equity that investors expected.
Consider the Project as a Part of an Evolving
Portfolio
For most companies, managing the risk of any
individual asset is part of a broader strategy to
evolve the business through the energy transition,
while maintaining a compelling proposition for
investors. Executives will need a clear strategy
for navigating their transformation and will
need to allocate capital in ways that support the
strategy, including consideration of carbon and
environmental, social, and corporate governance
(ESG) project risks, shorter payback periods, lower
cost-of-capital assumptions, and ongoing reviews
of performance.

Until recently, energy companies and their
investors could assume that their fossil-fuel assets,
such as power plants, refineries, oil wells, and
pipelines, would operate for as long as possible,
serving steadily rising demand.

can begin to do today to make investment
decisions more confidently.

In addition, energy companies will need to pay
particular attention to two groups of investors:
green capital and gray capital.

Build Shorter-Term Projects that are More
Convertible and Modular

Green capital investors look to management for
signals that the company is keen towards energy

No more. The energy transition is bringing broad
changes in the amounts and types of energy that
homes and businesses use. As energy companies
make commitments to reach net zero in the years
ahead, power generation will shift from fossil
fuels to more electrification and energy from
renewables. Some existing energy infrastructure
may have to shut down sooner than expected,
leaving companies and investors to manage the
risks and costs of stranded assets.

Deploy capital in chunks rather than everything up
front and adopt shorter depreciation schedules.
Where possible, companies should design assets
in ways that anticipate their conversion to lower
carbon use such as gas-powered generating
stations that can be converted to run on hydrogen.
Companies should also look for ways to accelerate
returns on investments; for example, selling
electricity or natural gas in a mix of long-term
guaranteed contracts and some spot sales based
on market movements.

This is no small change, but rather a major
disruption in the way that energy companies
have allocated capital. It comes during a larger
conversation about the role of fossil fuels, whether
they are vital to prosperity or unacceptable given
climate change.
While that debate continues, energy executives
need to keep making decisions about when and
how to invest in the energy assets that are keeping
economies running. While the uncertainty around
the long-term future of fossil fuels is only likely to
increase, there are things that energy executives
12

Quantify the “Uninvestable” Moment

Sharad Apte is a Partner
based in Bangkok.

transition, even as they continue to make some
investments in fossil-fuel assets that may become
stranded.
Gray capital investors are more comfortable
taking risks on fossil-fuel assets. Gray capital
could become an important source of potential
value when considering the value of fossil-fuel
infrastructure, since they are purchasing some
fossil-fuel assets that public companies want to
shed.
All investors, whether gray, green, or somewhere
in between, will pay more attention to ESG metrics
and rely on data to identify companies that are
best situated to generate returns from the energy
transition. Scrutiny on management teams is sure
to increase, particularly on their decisions about
investing in assets with a risk of stranding.
This is a relatively new issue but one that
management teams at energy companies will
have to contend with for the rest of their careers.
Developing the skills to make these assessments
and the flexibility to adapt based on shifts in
policy, investor sentiment, or other conditions will
be critical for success.

Emily Wu is an Associate
Partner based in Jakarta.

Grant Dougans is a Partner
based in Washington, D.C.

Click Here to Register

Determine how much value the asset will create,
how long it needs to operate to deliver the required
returns, and what its real option value might be in
stranding scenarios. This helps executives decide
when it makes sense to continue investing. For
example, a natural gas power plant designed to
run for 30 years would probably not be worth
building if it seemed likely to strand after only
15 years. The owners would have to write off too
much of its value. However, it could be a promising
13
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Market Entry Strategies
in Thailand

By Luca Bernardinetti, Josh Maxwell, and Werinorn Manphan, Mahanakorn Partners Group

Lack of Due Diligence
Proper due diligence is critical for preparing a
successful M&A transaction. Prior to entering the
transaction, the buying or acquiring company
should ensure to learn as much as possible
about the target or acquired company. Essential
information to be analyzed includes the company’s
financials, contracts, customers, insurance, any
outstanding litigation, and any other information
that will ensure a holistic understanding of
the company. Weak due diligence can expose
a company to increased risks, such as poor
valuation, litigation, and tax issues.
Overpayment

As the business world continues to globalize,
more than ever international and multinational
enterprises are seeking to expand into other
markets. In recent years, with increased labor
costs and regulations, certain countries that used
to be favored, such as China, are becoming less
optimal. Now, Southeast Asia, specifically Thailand,
is becoming a very attractive choice. Thailand has a
modern market, affordable and skilled labor force,
and is a perfect gateway to Asia Pacific.
When seeking expansion, American companies
must tackle two major challenges. First, determine
the strategy to enter the new market. There
are many options, from forming a new foreign
business to an acquisition of an existing business.
Next, due to Foreign Account Tax Compliance
(FATCA) and increased scrutiny on US international
tax reporting, businesses have concerns about
potential US compliance questions.

transactions offer an alternative, and oftentimes
financially viable, foreign direct investment
solution. The following is a high-level overview of
the investment options.
What are Mergers and Acquisitions?
Generally, M&As refers to the transactions in
which a company combines or consolidates in
some form with another entity. The definition of
M&A is intentionally broad, as M&A can include
obtaining a company’s assets as well as its equity.
While the two terms ‘mergers’ and ‘acquisitions’
are often used interchangeably, they differ in legal
meaning and in practice.

Overpaying for a company is a common error
committed by purchasing companies and
can have extremely detrimental implications
including destroying shareholder value. There
is often considerable tension surrounding an
M&A transaction and there may be pressure
not only from the seller, but also internally and
from intermediaries involved in the transaction.
Overpayment is one of the major and regular
mistakes in M&A agreements, with the root of the
problem often coming down to a highly pressurized
environment and poor valuation practices.

M&A is useful in that it can help an entity
leverage competitive advantage through growth,
downsizing, or changing the nature of its business
operations.

The overall strategy and goals surrounding the
deal should be identified and a comprehensive
valuation report prepared, focusing on key
financials and tax returns over a substantial
period, as well as organizational structure and
shareholder agreements. This can help mitigate
the risk that a company overpays in a transaction,
even in the circumstance they are pressured to
close the deal quickly.

Entering the Thai Market

Risks of Mergers and Acquisitions

Miscalculating or Overestimating Synergies

When entering the Thai market, foreign investors
have several options. Sometimes, when greenfield
investments may present unnecessarily high
risks and costs, mergers, and acquisitions (M&As)

M&A transaction usually offer growth opportunities;
however, there are some substantial risks that
entities must be aware of before becoming before
engaging in an M&A deal.

Consolidating two separate workforces and
company cultures is a process that takes time
and can accrue extra costs if expectations of
integration are overestimated from the outset.
Often, problems arise where a company is
unrealistic about realizing synergies, or the way
in which two companies can function and operate
more valuably together than they did individually.
An early focus on capturing the easiest synergies
that will yield the highest return is perhaps the

most advantageous way to approach synergies.
Ensuring that stakeholders and team members
are aligned around the overarching goal of the
transaction can help guarantee that the correct
synergies are captured to achieve this objective.
Integration Shortfalls
In most M&A transactions the post-merger
integration is the most complex and challenging
part for the businesses. Post-transaction, both
companies undergo major organizational changes
to how they previously operated. This can
oftentimes be a slow, tedious process, and is likely
to fail without careful and considered planning
prior to the initial stages of the transaction itself.
Companies should ensure to prepare a detailed
integration plan from the outset of the entire M&A
process.
A comprehensive integration should include
addressing any potential challenges that may arise
due the merging of the two different company
cultures. Integration planning should begin very
early, and businesses need to consider the values,
norms, and assumptions of each individual
company. This is not always an easy process, as
the culture of a company can be difficult to identify.
However, processes such as on-site visits, analysis
of management styles and workflows, and oneon-one conversations with employees can assist
in ensuring that the companies are a cultural fit
and provide a smooth integration process.
M&A Transactions in Thailand
Currently, the Civil and Commercial Code (CCC)
only recognizes the concept of amalgamation
of companies, which refers to a transaction
consummated by two or more companies to form
a new company (A + B = C). Upon registration,
the new company comes into existence, and the
amalgamating companies are dissolved. The newly
formed and registered company shall, by virtue
of law, be entitled to all the property, obligations,
rights, duties, and responsibilities of the dissolved
companies. Nonetheless, the transfer of business
license to the new entity remains uncertain, in
practice.
Thailand’s cabinet approved the draft amendment
to the CCC (the Proposed Amendment) on June

Figure 1. Common Market Entry Strategies
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C.P. Group recognized as
one of The World's Most
Ethical Companies 2022
Figure 2. Amalgamations, Mergers and Acquisitions

26, 2020, and subsequently sent the same to
the House of Representatives for parliamentary
approval. The Proposed Amendment is to offer an
alternative on a merger of companies, which refers
to a transaction consummated by two companies
(A + B), which are merged into a single company
(either A or B). Where companies are merged,
one of the merged companies (either A or B) will
survive to succeed all the property, obligations,
rights, duties, and responsibilities of the dissolved
companies.
Upon rechecking with the official at the Office of
the Council of State, the House of Representatives
has already resolved to accept the principle of
the Proposed Amendment in Agenda 1 and is
currently under consideration of the Commission
of the House of Representatives before being
officially promulgated in the Government Gazette.
With the Proposed Amendment, the amalgamation
is no longer the only method for the combination of
companies. Companies would have the alternative
to undertake either a merger or an amalgamation,

Luca Bernardinetti is
Chairman and Managing
Partner at Mahanakorn
Partners Group. He leads the
Banking and Finance division.
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providing further that shareholders of each
company cast vote of not less than three-fourths
of the total number of votes of shareholders who
attend the meeting and have the right to vote.
US Tax Considerations
Due to FATCA, increased scrutiny from the
Internal Revenue Service (IRS) on international tax
enforcement, and severe penalties, many people
may be apprehensive about foreign investment
or expansion. Although these issues must be
addressed, some countries have blacklisted
tax havens, where businesses can suffer tax
consequences merely for conducting business
in these countries. However, the IRS has no such
rules. Rather, the U.S. has a set of anti-deferral
rules and informational reporting for foreign
investment. If these rules are met, there are no
problems or penalties for foreign expansion.
This article has been edited for length. Click here for
the complete article.

Josh Maxwell is Of Counsel at
MPG. He is an attorney and
CPA, focusing on international
tax issues, and tax controversy
defense.

ETHISPHERE announces “CHAROEN POKPHAND
GROUP” as one of The World’s Most Ethical
Companies for the second consecutive year.
This recognition honors companies
demonstrating leadership and commitment to
business integrity.
We will continue to strengthen a corporate culture based on ethical
business practice and raise awareness among stakeholders throughout
the supply chain, with the belief that together, we can enhance
competitiveness in parallel with sustainable business growth.

Werinorn Manphan is a Senior
Associate at MPG. She handles
many of the firm’s corporate,
commercial, tax & customs
matters.
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President’s Report 2021
Friends and Members,

Keep Giving

The AMCHAM Thailand Board, Councils, Committees, Members and Team performed with exceptional
unity of purpose toward our common goals in this challenging year of ongoing Covid- 19 constraints.
Our focus was: 1) enhance member services and government engagement, 2) increase revenue, and
3) expand membership. The Chamber exceeded our KPI in each of these target areas and enjoyed
deepening access to the Royal Thai Government for shaping public policy that affects our members.

Finally, our chamber remains committed to
service. We maintained robust scholarship and
CSR programs. Our 2021 annual AMCHAM CSR
Excellence Awards program had the largest
number of awardees ever, showing that even
in difficult times, our members support the
communities where we live and work.

Be Agile - Be Relevant

Increase Revenue

With almost seven months of restricted in-person
gathering, business was deeply impacted by the
pandemic. However, AMCHAM built on innovations
and learnings from 2020. In 2021, we offered more
working groups and online member-to-member
discussions events than ever before, allowing
members to continue to build their networks even
when it was not possible to meet in person. New
event formats included our popular Zoom & You
and Trivia Night series, as well as joint events with
the regional AmChams of the Asia Pacific.

AMCHAM Thailand is financially secure with
ample reserves and the ability to provide many
complimentary in-person and virtual programs
for our members while also maintaining generous
CSR and scholarship programs. We remain one
of the few local business organizations with
adequate funding and bandwidth to organize
more than 200 events each year. We prudently
recomposed and expanded the AMCHAM team as
needed to provide changing services required by
our members during the pandemic.

AMCHAM also implemented new forms
of online collaboration for our members,
launching a Microsoft
Teams platform for
our Board Governors, Committee and Council
leaders to collaborate on AMCHAM strategy
and programming. Some Councils, such as
the Government Affairs Council, adopted this
platform to work more transparently with active
members. AMCHAM is agile and an early adopter
of relevant new technologies – with much thanks
to our expert members who advise and support
with onboarding innovation.

Expand Membership

AMCHAM enriched and deepened our myriad
relationships with the Royal Thai Government. In
this year, we held a series of twelve roundtables
and nine membership meetings with senior
Thai officials and completed and conveyed eight
AMCHAM policy position papers and letters to the
RTG. In November, we were privileged to have
Prime Minister H.E. General Prayut Chan-o-cha
address our members.
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I am amazed at what we collectively achieved in
2021. I learned the role of President is best served
by working with members to set stretch, focused
KPI – and then empower the hundreds of expert
members (you) who are eager to serve and drive
us toward our shared goals.

We are a vibrant, generous, and unified membership.
With profound respect and gratitude,
Greg Wong
2021 President
AMCHAM Thailand

Many (most) AmChams and foreign chambers
in Asia suffered significant membership losses
in the past year due to retracting economies
during the pandemic. At the beginning of the
year, we budgeted and projected losses as well.
In 2021, AMCHAM Thailand had a net loss of just
29 members. (We lost 113 existing members – but
signed 84 new members.) This was far better than
our conservative projections and is largely due
to the success of our Chamber to rapidly adopt,
test, and improve new programs and value for
members in virtual formats.
Most critically, our volunteer leadership of Board
Governors, Council and Committee chairs grew to
over 100 members. This strong engagement led to
historically strong member renewals by the end of
the year, with good prospects for member growth
in 2022.

19
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AMCHAM Treasurer’s Report
2021 Audited Financial Statement
SUMMARY: In 2021, operating activities for the Chamber resulted in a net surplus of 2,733,186
Baht. This compares to a net surplus in 2020 of 6,026,885 Baht. The Chamber had budgeted a
loss of 5,123,321 for 2021. The 2021 surplus is a result of a higher than budgeted membership
retention rate and a higher number of new members, particularly exclusive tier members
supporting AMCHAM. The Chamber also practiced very conservative spending in the given year.
REVENUES
1. Membership: Membership income decreased
overall compared to 2020 due to the on-going
pandemic with members budgeting more
conservatively, particularly in the hospitality sector
which represents 13% of AMCHAM members. The
number of corporate members fell by 29 members
after holding steady between 2018-2019, which is
a similar drop in total membership to 2020 (25
members). Current membership stands at 591
companies at the end of 2021.
2. Subscriptions & Advertising: Advertising
revenue was down 641,526 compared to 2020
due to changes in the selection of benefits by
the exclusive tier members. The change of T-AB
magazine to digital format was not a significant
factor in the reduction of advertising income, and
the expense saved for printing T-AB is more than
a million baht per year.
Bank Interest: We note another significant
decrease due to changes in interest rates.
3. Other Income: Included in other income is all
event income. Overall, proceeds were down due
to an inability to host in person events for most
of the year due to Covid-19 restrictions. AMCHAM
does not charge members for virtual events.
Significant items to note under Other Income:
i. Meetings: Committee meeting income was
greatly reduced in 2021 due to hosting all
committee meetings online and having their cost
be free for members. We were also unable to
make income from hosting partner events and
university briefings for added income streams.
20

ii. Special Events & Programs: We did not host
any special events with income in 2021. These are
usually planned around US Government visitors
to Thailand and in 2021 travel was seriously
restricted.
iii. Governors’ Ball: The ball was not held in
2021 due to the board decision to not host large
in person social events with dancing while the
pandemic was still influencing the country. Many
of our exclusive tier members were not able to
join large scale events due to Covid-19 global
corporate employee event attending policies.
Governor’s Ball sponsorship income in the amount
of 2,525,000 baht has been transferred to 2022
with the expectation the event can be held then.
iv. Social Activities: Social events were not
able to be hosted at all in 2021 due to Covid-19
restrictions. All proceeds from this category are
normally transferred to the AMCHAM Thailand
Foundation and are accounted for as part of
the Foundation Expense. Social events with
sponsorship collected at the beginning of the year
that were unable to be hosted, such as Golf, had
income transferred to 2022 as unearned income
in the amount of 410,000 baht. This will result in
higher Foundation contribution in 2022.

higher than 2020 due to full staffing for the
majority of the year and small salary increases.

7. Transportation & Travel: Lower than budget
due to inability to travel for conferences in 2021.

2. Entertainment & Meetings: Expense greatly
reduced due to hosting most meetings and
committee events for members in 2021 online.

8. Insurance: Over budget due to increase in
renewal cost and additional Covid-19 insurance
purchased for the team.

3. Lunch Coupon Redemptions: Monthly
luncheons and the new Governor’s Table events
gave members a chance to use these in the first
quarter and between November and December.
We also started to host a Zoom and You event
series where we sent sampling boxes of goods to
members to enjoy with an online event program.
Usage was still slightly lower than budgeted but
similar to usage in 2020.

9. Computer Service: Over budget due to the need
for more complex and higher attendee allowances
for online event hosting platforms. We also faced
increases on renewal of our subscription database
and website hosting/maintenance services.

4. Office Rent & Utilities: As per budgeted in
2021.
5. Publications & Media: This category includes
costs associated with producing the T-AB
magazine and CSR booklet. It came lower than
budget due to the decision to go digital with T-AB.
Note there was new expenses created through the
production of the AMCHAM Yearbook, but overall
printing expenses are reduced by 609,266 baht in
2021.
6. Communications, Stationary Printing &
Postage: Slightly under budget due to period
working from home in 2021.

10. Professional Fees: Under budget due to
changing an employee contract position to a full
time position and associated costs being seen in
the salaries line instead.
11. Dues & Subscriptions: (Includes U.S. Chamber,
Board of Trade and AAP). US Chamber and AAP
waived dues again in 2021. Board of Trade (Thai
Chamber) charged regular dues.
12. Depreciation: Under budget. Note AMCHAM
has removed from the balance sheet some fully
depreciated assets in 2021.
13. Other Expenses: The majority of items on this
line are small petty cash expenses, bank charges
and staff health checks. Overall miscellaneous
expenses were under budget.

Click Here to Register

v. Miscellaneous Income: This is income related
to sponsorships in the AMCHAM office which
consist of the Citibank Boardroom and direct
funding for scholarships committed by Exclusive
tier members.
EXPENSES
1. Employee Costs: 2021 salary costs were slightly
21
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Annual Financial Statements And Audit Report Of Certified Public Accountant
For The Year Ended December 31, 2021
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Click Here to Register

24

25

SPECIAL UPDATES

2021 Report of the American Chamber of
Commerce In Thailand Foundation

The American Chamber Of Commerce In Thailand Foundation
Annual Financial Statements And Audit Report Of Certified Public Accountant
For The Year Ended December 31, 2021

On page 28-30 you will find the financial statements for the American Chamber of Commerce in Thailand
Foundation. The statements were prepared by PKF Audit (Thailand) Ltd. with the following unqualified
opinion: “In my opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Foundation as at 31 December 2021 and its financial performance for the
year then ended in accordance with the Thai Financial Reporting Standard for Non-Publicly Accountable
Entities (TFRS for NPAEs).”
1. Scholarship Program
In 2021 the Foundation granted 60 scholarships to
Thai students at 19 universities in Thailand; total
contribution by the Foundation was 1.5 million
Baht (2020: 73 scholarships at 21 universities;
total contribution 1.8 million Baht). Usual amount
of each scholarship is 25,000 Baht.
In lieu of the annual Career Camp, a series of four
video conferences were held in 2021. No funding
or sponsorship was required for these events.
The Orientation Camp was not held for 26 new
entry students in 2021. An orientation interview
was held with each student in its place. (There were
14 new entry students for 2020 and Orientation
Camp was not held.)
2. Adopt-A-School Program
In 2021 the Foundation received 34 donations for
the Adopt-a-School Program, in total amount of
713,000 Baht (2020: 25 donations, total 785,000
Baht).
During 2021 total 1,014,300 Baht (2020: 339,000
Baht) was expended by the Foundation for 2
Adopt-a-School projects (2020: 2 projects).
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Adopt-a-School projects for schools in Thailand
in 2021 include construction and renovation of
school buildings, including, classrooms, provision
of school supplies.
3.Other Contribution
No other contributions were made in 2021. (2020:
No other contributions).
4. Fund Raising
•

•
•
•
•
•
•

Contribution in 2021 to scholarship funding
by Higher Tier Membership of the American
Chamber Of Commerce in Thailand was
385,000 Baht. (2020: 1,025,000 Baht)
No Auctions were held in 2021 (2020: 116,200
Baht).
The Chamber’s Young Professionals Committee
donated 10,400 Baht (2020: 41,600 Baht) from
its networking events.
There was no AMCHAM Golf Tournament in
2021 (2020: 492,300 Baht).
The Trivia Night proceeds in 2021 were 419,200
Baht.
Donations for Scholarship Program funding
1,034,400 Baht in 2021. (2020 Baht 528,900 Baht)
Miscellaneous donations to the Foundation
totaled 1,783 Baht (2019: 37,300 Baht).
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GOVERNMENT ENGAGEMENT

Minister of Natural
Resources and Environment
Outlines Priorities on
Environmental Protection &
Renewable Energy

On March 24, 2022, the American Chamber
of Commerce in Thailand (AMCHAM Thailand)
hosted a virtual membership meeting between
H.E. Varawut Silpa-archa, the Minister of Natural
Resources and Environment, and AMCHAM
members, as part of the 2022 AMCHAM Annual
General Meeting.
AMCHAM President, Jeff Nygaard of Seagate,
welcomed
the
Minister
and
expressed
appreciation for the opportunity to learn about
the government’s strategies to achieve its goals
on environmental protection and greenhouse
gas reduction, as well as ideas on public-private
collaborations to achieve the shared goal of
sustainable economic growth.
During the meeting, the Minister recognized the
strong economic relationship between Thailand
and the US over the years. He further spoke about
the impact of Covid-19 on the environment and
natural resources, shared priorities on how the
Royal Thai Government plans to build back greener
and better in the post Covid-19 era, and the role
of the private sector in integrating environmental
protection priorities in their business plans for
sustainable recovery.
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The Minister provided in-depth information on
major principles such as the sufficiency economy
and the five dimensions of the Bio-CircularGreen economic model or BCG, in particular,
the key role of the 4R concept in reducing plastic
waste pollution and the country’s vision to move
towards sustainable plastic management through
the concept of circular economy. In addition, the
Minister presented information on legislation
frameworks that are being put in place to tackle
climate change; stakeholders’ participation at all
levels through public-private partnership; and
climate finance. The Minister emphasized that it
is critical for the businesses to turn their strengths
and ambitions in doing good business for concrete
actions on environment and welcomed opinions
and collaborations from the private sector to
address climate change.
In his closing remarks, Jeff thanked the Minister for
addressing AMCHAM members as environmental
conservation is a top priority for many members.
The discussion provided understanding of the
government’s direction and opportunities for the
private sector to offer assistance and collaborations
to achieve the shared goal of building a greener
and sustainable planet.

Ministry of Foreign Affairs
Meets with AMCHAM
Thailand on Joint Priorities
for APEC and Economic
Growth

On March 22, 2022, the American Chamber of
Commerce in Thailand (AMCHAM Thailand) hosted
a roundtable meeting with Mr. Thani Thongphakdi,
the Permanent-Secretary of Ministry of Foreign
Affairs and Chair of APEC Senior Officials’ Meeting
(SOM) and Mr. Cherdchai Chaivaivid, the DirectorGeneral aof the Department of International
Economic Affairs and Thailand’s Senior Official for
APEC SOM.
Meeting discussions involved the government’s
priorities for APEC under the theme “Open.
Connect. Balance”; potential collaborations
between AMCHAM and the Ministry on APEC; and
AMCHAM member’s priorities to be promoted
through the APEC framework. These include the
development of digital and creative economies
as well as cross-border digital trade; rebuilding
regional connectivity and tourism; the role of

the private sector in promoting Environmental,
Social, and Governance (ESG) and sustainability;
and strengthening regional energy security. The
Permanent-Secretary and the Director-General
provided valuable feedback and comments in
response to AMCHAM members’ proposals and
suggestions on ways the Ministry could collaborate
with AMCHAM.
In his closing remarks, AMCHAM President
Jeff Nygaard of Seagate delivered AMCHAM’s
appreciation for the Permanent-Secretary’s
consideration and time to meet with AMCHAM’s
members and provide comprehensive and
insightful information on plans and priorities for
APEC. AMCHAM and its members stand ready to
collaborate and offer assistance to the government
to achieve a successful APEC Summit this year.
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MEMBER NEWS

WHA Makes Move into
Health Tech

By Gold Tier Member WHA Industrial Development

Hilton Welcomes First
Hilton Garden Inn Hotel in
Thailand
By Hilton Garden Inn
On December 17, 2021, Hilton and GCP Hospitality
announced the opening of Hilton Garden Inn
Phuket Bang Tao, marking the debut of the awardwinning Hilton Garden Inn brand in Thailand.
The 177-room hotel spanning seven stories is
located in the island’s prime Bang Tao Beach
area, featuring upscale guest rooms near pristine
beaches, leisure, entertainment, and sporting
activities.

SET-listed WHA Corporation, Thailand’s largest
developer of built-to-suit logistics facilities, plans to
launch a digital healthcare service with cooperation
from Samitivej Hospital as it ventures into
healthcare technology.

pharmacies, data analytics, and other relevant
services. “WHA expects to expand WHAbit services
to cover factory operators in its industrial estates
under a second-phase development plan” said
Jareeporn.

“WHA employees will be the first target market to
try the WHAbit digital application”, said Jareeporn
Jarukornsakul, the company’s Chairman and Group
Chief Executive Officer, referring to a new digital
tool that enables app subscribers to manage their
own health and wellness.

Chairat Panthuraamphorn, Managing Director
and Chief Executive of Samitivej Hospital and
BNH Hospital, said WHAbit will facilitate virtual
consultations with qualified doctors for prompt
diagnoses, treatment, and medication.

She said the new app provides market information,
pain points, and other necessary data that can be
used to design and enhance healthcare solutions
and services offered by Samitivej Hospital through
its virtual hospital platform.
“WHAbit will be fully operational soon” said
Jareeporn. She was speaking as WHA and
Samitivej Hospital recently signed a memorandum
of understanding on the digital app.
The agreement enables both parties to explore
and study the end-to-end workflows and processes
needed to provide the most effective delivery
of online healthcare solutions and services that
connect with the offline channel.
This includes telemedicine, health check-ups, noncommunicable disease clinics, smart clinics,
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The hotel also serves to bring world-class
hospitality to some of the world’s most exciting
destinations. Bang Tao perfectly marries nature
with urban living – making it the perfect fit for
travelers seeking to discover the best that Phuket
has to offer.
“Being one of the focused service brands in the
market, Hilton Garden Inn is growing throughout

Asia Pacific with almost 50 operating hotels and
110 properties in the pipeline. With the opening
of Hilton Garden Inn Phuket Bang Tao, the hotel
will serve the preferences of modern travelers,
expressed through the brand’s signature service,
luminous spaces, modern amenities, and
approachable design delivered at an affordable
price point,” said Jenny Milos, Vice President,
focused service and all suites brands, Asia Pacific,
Hilton.

Click Here to Register

“WHA believes its diversification into healthcare
technology will provide a major source of revenue,
helping drive future earnings.” said Jareeporn.
The cooperation with Samitivej Hospital can pave
the way for future projects between the pair, she
added. WHA and Samitivej Hospital are interested
in jointly developing new medical and wellness
businesses.
The WHAbit application is a digital health tool
that will enable WHA subscribers to manage their
own health and wellness. Available to employees,
customers, and companies at all WHA industrial
estates by quarter three of 2022, WHAbit will
facilitate virtual consultations with highly qualified
doctors for prompt diagnoses, treatment, and
medication. The WHAbit application is primed to
be the perfect digital tool to accompany users on
their health journey for a happy workplace and a
healthy life.
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EVENTS
Joint Legal & HR Committee

Covid and Beyond: How Employers Can Deal with Life, As We Expect
It Now, After Covid-19 – March 17
Speakers: Neil Russell, Group HR
Manager, Global Head of Recruitment
and L&D of RMA Group and NamAke Lekfuangfu, Partner of Baker
McKenzie.
Host: Richard Jackson, Managing
Director, RLC Recruitment.
Moderator: Douglas Mancill,
Managing and Founding Partner of
Legal Analytics and Advocacy.
Organized by: Legal & HR Committees
Event Highlights: The event provided insight on how workplaces and employers need to learn and
adapt to live with Covid-19. Speakers did a deep dive on Covid-19 related issues that employers must
consider, challenges, and best practices to deal with working from home and returning to the office.
“Build your trust with your employees. Learn to delegate tasks effectively so you are empowering people. It
will create fantastic results.” - Neil

CSR Committee:

CSR in Review – March 17
Speakers: AMCHAM
Corporate Social
Responsibility (CSR)
Committee Co-Chairs
Prae Piromya, Deputy
Chief of Party of CORE
International, Panomporn
Yapakai, Manager Strategic
Partnerships of Kenan
Foundation Asia, and Sirikorn
Lairungruang, Senior Legal
Assistant Manager of YUM
Restaurants.
Organized by: CSR Committee
Event Highlights: AMCHAM CSR Committee leaders presented to AMCHAM members the process for
applying to the AMCHAM CSR Excellence Awards. They discussed ways to avoid common mistakes in
the application process, a review of what judges are looking for, and how each company can achieve
the task of highlighting their CSR work.
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EVENTS
Education Committee

AMCHAM Academy

Education Insight Exchange – March 31

Meet the Academy – March 28
Hosts: AMCHAM Vice President
Tibor Pandi, Country Head and City
Country Officer of Citibank; AMCHAM
Vice President Ornkanya Pibuldham,
Chief Country Officer of Bank
of America N.A.; AMCHAM Board
Governor Noah Shepherd, DirectorGlobal Operations, Asia Pacific of
Stanley Black & Decker; and
AMCHAM Executive Director
Heidi Gallant.
Event Highlights: AMCHAM Academy kicked off its first event with a Meet the Academy Orientation.
It was an opportunity for the incoming 2022 Academy cohort to introduce themselves and network
with cross-industry peers. The participants were warmly welcomed by AMCHAM Board Governors and
AMCHAM Executive Director Heidi Gallant.
“We are delighted to host the third AMCHAM Academy in 2022, offering our most supportive tiers of
membership the chance to build their network within AMCHAM for advancing both their personal resources
and their connection with the AMCHAM community.” - Heidi

Hosts: AMCHAM Education Committee
Co-Chair Laurie Colyer-Charusorn,
Admissions and Marketing Manager
of Bangkok International Preparatory
and Secondary School; AMCHAM
Education Committee Co-Chair Robert
Tyler, Director of Partnerships of
International School Bangkok; and
AMCHAM Education Committee CoChair Jonathan Lembright, Regional
Director for Southeast Asia of Institute of International Education.
Organized by: Education Committee
Event Highlights: The event kicked off with each participant introducing themselves and sharing
ideas on the disruptions and learnings from online learning experiences which have transformed the
education industry in the last two years. The discussion revolved around online classroom platforms
and students missing out on human interactions at schools. The participants also talked about how
data collection gave them insights on online course design, online course evaluation, and student
engagement in class.
“Zoom meetings and technology are good but personal interactions is what we truly value. I cannot wait to
go back to that.” – Jonathan

Tax Committee

US Tax Filing Updates for the 2021 Tax Year – March 29
Speaker: AMCHAM Tax Committee Co-Chair
Matthew Stevens, Managing Director of Global
US Tax Plan.

Click Here to Register

Host: AMCHAM’s Tax Committee Co-Chair
John Andes, International Tax Partner of KPMG
Thailand.
Moderator: AMCHAM’s Tax Committee CoChair Jonathan Stuart-Smith, Partner Tax
Leader of Mazars Thailand.
Organized by: Tax Committee
Event Highlights: AMCHAM’s Tax Committee held what has become a yearly event: US Tax Filing
Updates for the 2021 Tax Year. Matthew began the discussion with a review of tax updates in the
American Rescue Plan Act and Infrastructure Investment and Jobs Act. He also talked about tax credit
items that will expire in 2021 tax year such as Recovery Rebate Credit and Premium Tax Credit for
Unemployed.
“With Covid-19, you may have heard that the IRS has many backlog cases. So, if you have some documents
to clean up, now is the best time to do it.” – Matthew
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NEW MEMBERS

Welcome New Members

April 2022

CORPORATE MEMBERS
ACEIS provides the latest state-of-the-art solutions by delivering technical
excellence and creating growth opportunities that build value for all societal
needs and challenges facing industries and governments in today’s ever
changing digital landscape.

BH2I provide practical and commercially sound legal and consultancy services
to leading global, regional, and national clients on international business
transactions by advising on all aspects of the foreign direct investment,
project, and transaction lifecycles.

Designate: Dr. Albert Valentine, President

Designate: Benjamin Hirasawa, Managing Director

Amadeus builds critical solutions that help airlines, airports, hotels, railways,
search engines, travel agencies, tour operations, and improves the travel
experience all over the world. They work with customers and partners to
power better and more rewarding journeys.

Eurofood, a part of The Commercial Company of Siam, was founded with the
aim to provide premium quality food products to the Thai Market. Through
their close cooperation with the brands that they exclusively represent, they
bring not only delicately selected products but also the culture and traditions
around them.

Designate: Anthony Hoglund, Vice President and Head of Legal

Designate: Thomas Sanchez, Managing Director

Ananda has been a leading real estate developer and has continued to
develop its brands and its unique Urban Living Solutions, resulting in
becoming the leading developer of residential projects near mass transit
stations in Bangkok.

Generation Thailand transforms education to employment systems to
prepare, place, and support people into life-changing careers that would
otherwise be inaccessible. Their program creates real business value for
employers and lasting career impact for participants.

Designate: Lloyd Vatanakovarun, Executive Director

Designate: Phunyanuch Pattanotai, CEO

APCO Worldwide is an advisory and advocacy communications consultancy
helping public and private sector organizations be catalysts for progress by
navigating the challenges of today, acting with agility, anticipating social risk,
and building organizational reputations, relationships, and solutions to succeed.

Hilton Garden Inn makes its Thailand debut in the heart of Phuket Island,
providing affordable accommodations and elevated experiences. Hilton
Garden Inn Phuket Bang Tao is a seven-storey, 177-room newly built
contemporary hotel that offers the perfect balance between nature and urban
living.

Designate: Brad Staples, CEO

Beervana is the story of two star-crossed craft beer lovers who brought the very
first craft beer to Thailand. Beervana travels the world in search of the finest
craft beer, handpicks their favorites, and brings them to the very best tables in
the places they call home.
Designate: Brian Bartusch, Co-Founder
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Designate: Serge Rigodin, General Manager

InterContinental Pattaya Resort is a five-star family hotel where one can unwind in
their own private enclave. The Resort offers elegantly designed accommodation
with picturesque views of lush tropical gardens or the deep blue sea.
Designate: Tongkamol Maidee, General manager
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NEW MEMBERS

Welcome New Members
April 2022
CORPORATE MEMBERS
Rightsify provides music to thousands of businesses in more than 120 countries
across the globe. Their music is experienced by over three million people. From
cafes to shopping malls, hotels, spas, fitness centers, restaurants, train stations,
airports, international flights, Rightsify provides the soundtrack to everyday life.
Designate: Alex Bestall, Founder

Steps provides access to appropriate a meaningful education to the
neurodivergent community, models inclusive and sustainable businesses such
as coffee shops, and consults organizations looking to begin or strengthen
their inclusion.
Designate: Max Simpson, CEO

Tencent focuses on innovating and developing online connections. Defining
online businesses as a new paradigm, Tencent seeks to help people interact
more efficiently and with ease while simultaneously adapting businesses to
these changes and paving the way for future norms of communication.
Designate: Chang Foo, CEO

The Urban Office is an agile workspace provider built to empower
entrepreneurs, and Small and Medium Enterprises (SMEs) to work from
anywhere, whenever, and however they choose. The Urban Office also
integrated with advanced customizable enterprise-level network solutions.
Designate: Trinh (Jin) Danh, Cofounder & Managing Director

Workmate uses leading technology to automate the entire workforce
management process starting from recruitment, onboarding, scheduling, time,
and attendance tracking and performance analytics. They help businesses
maximize their workforce productivity while saving time, resources, and costs.
Designate: Martin Toft Sorensen, CEO
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More Space to
Be Legendary

Storage for your favorite Nintendo® adventures
With incredible speed, the officially licensed SanDisk® microSDXC™ card for
the Nintendo Switch™ console lets you add up to 128GB* of space to your
system. Get into the game faster with read and write speeds of up to 100MB/s1
and 90MB/s1 respectively. Perfect for keeping Apex Legends™ and your other
favorite games in one place.3 Backed by a lifetime limited warranty,2 so you’re
ready for the long haul.

SanDisk® microSD™ card
for Nintendo Switch™

ESRB Rating: Teen with Blood, Violence

* 1GB=1,000,000,000 bytes. Actual user storage less.
Up to 100MB/s read speed; up to 90MB/s write speed. Based on internal testing; performance may be lower depending upon host device interface, usage conditions and other factors. 1MB = 1,000,000 bytes.
2
30 year warranty in Germany, Canada, and regions not recognizing lifetime warranty. See www.sandisk.com/wug.
3
Download game from Nintendo eShop. Nintendo account required. Persistent internet connection and EA account required. Age restrictions apply. Includes in-game purchases. Terms and conditions apply.
1

Nintendo Switch is a trademark of Nintendo. © 2021 Nintendo. Licensed by Nintendo.
©2021 Electronic Arts, Inc. EA, the EA logo, Respawn, the Respawn logo, and Apex Legends are trademarks of Electronic Arts, Inc.
All other marks are the property of their respective owners. SanDisk and the SanDisk logo are registered trademarks or trademarks of Western Digital Corporation or its affiliates in the US and/or other countries.
The microSDXC mark and logo are trademarks of SD-3C, LLC. ©2021 Western Digital Corporation or its affiliates. All rights reserved.

