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Another Record-setting Year
Group revenue grew by 14% year on year, with net 
profit surpassing Baht 1.2 billion. ¾e accomplished 
this against a backdrop of global socio-economic
uncertainty and uneven recovery in our source
markets, largely due to an effective diversification
strategy. Despite the slow recovery in outbound
tourism from China, for example, we succeeded in
capturing visitors from other countries. This enabled 
us to capitalise on the ongoing recovery in tourist
arrivals to Thailand, which improved by more than 28% 
year on year to 3Ƕ million. 

Property Sales continued to surge, with sales in 2024 
increasing by 30ʃ to Baht ǹ.ǹ billion, breaking records 
we had set in 2023. Eere, too, market diversification 
was key. Our extensive marketing and sales network 
delivered a spread of buyers spanning more than 25 
markets. At the same time, we were able to generate 
new sales over all product segments by offering a wide 
range of products, from compact to ultra-luxurious 
residences. earking a further expansion of our product 
offerings, we launched the firstȼever Garryaȼbranded
residences during the year. 

MESSAGE 
FROM
CHAIRMAN

2024
was  a very good year
for LRH Group. 
We celebrated
the 30th anniversary
of Banyan Tree Phuket
by delivering a strong and
dynamic performance from 
both our Hotel and 
Property Sales businesses. 

Mr. Ho KwonPing
Chairman of the Board
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Looking Ahead to Future Growth
Jn 202Ƕ and beyond, our focus will be on laying the groundwork for further growth. On the Eotel front, we will 
define each brand more tightly and refine service touch points. This will create stronger differentiation between 
the brands in our portfolio as well as distinguish our brands from their respective competitors. 

¾ith the spotlight on wellbeing and sustainability, we are intensifying efforts to integrate both into the guest 
experience and our associate experience. ¾hilst continuing to enhance our spa and holistic wellness offerings, we 
will also continue to engage with guests and associates in various sustainability efforts, whether through support 
for local traditions, uplifting of communities around our hotels, or participation in environmental conservation.

At Laguna �huket, we will be launching a new beach club in Xune 202Ƕ. Our vision is for this vibrant new 
development to elevate Laguna �huket to the next level as a travel destination.  

The beach club is only the latest in a series of improvements to the Laguna area. Over the past 30 years, we 
have crafted a complete ecosystem of infrastructure, amenities and hospitality services. Thisȿtogether with the
appealing location, high build Šuality and wide product rangeȿmakes our residences stand out from the
competition. Therefore, we continue to be confident in our �roperty �ales business despite the entry of more 
developers into the �huket market.

¾ith a solid pipeline of residential sales amounting to approximately Baht 1Ƕ billion to be recognised over the 
next five years, we are in a solid financial position to execute our plans for future success. 

Acknowledgments
I would like to thank our Board members, associates, guests, partners and shareholders for their collaboration 
and contributions. ¾ith your support, J look forward to another year of sustainable, rewarding growth for LRE.

Banyan Tree Grand Residences
Lagoon Pool Villa

BANYAN TREE BANGKOK
APSARA CRUISE 
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MESSAGE 
FROM
CHIEF EXECUTIVE 
OFFICER

Overall revenue grew to Baht Ƿ.ǹ billion from the
previous year’s Baht Ƿ billion. This, along with strong 
operational efficiency, drove a significant increase 
in EBITDA and PATMI (Profit after Tax and Minority
Interest), with PATMI passing the Baht 1 billion mark 
to Baht 1.2 billion.

A Stellar Performance by Our Hotels
The performance of all our hotels continued to 
strengthen, with Banyan Tree Phuket celebrating
its 30th anniversary with its bestȼever performance.
Full-year revenue from our Hotel business was Baht 
4.1 billion, as compared to Baht 3.Ǹ billion in 2023.
Operating profit also saw a stellar increase to Baht ǹ0Ǹ 
million in 2024 from Baht ǶǸ0 million in 2023. 

The company’s strategy was to optimise both the
occupancy rate and the average daily rate (ADR) 
throughout the year, to minimise the impact of the
low season on ADR while still capturing the high season
as much as possible. �uccessful execution led to an 
average rise in ADR of 14ʃ across all hotels. Despite 
the higher ADR, we managed to achieve occupancy at 
Ǹ0ʃ. As a result, Rev�ar at all our hotels increased by 
an average of 1Ǹʃ year on year.

I am happy
to report that
LRH Group’s robust
performance in 2024
exceeded
the post-COVID 
rebound that
we saw in 2023. 

Mr. Eddy See Hock Lye
Chief	Executive	Officer
Mr. Eddy See Hock Lye
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An All-Time High for Property Sales
Our �roperty �ales business recorded an allȼtime high of Baht ǹ.ǹ billion in fullȼyear sales, thanks to a series of 
proĩect launches throughout the year, encompassing all market segments.

Jn the first Šuarter, we officially launched Laguna Lakelands which is slated to be �huket’s largest international 
residential community, by introducing ¾aterfront ½illas and Lakeview Condominium. This was followed by the 
unveiling of Garrya residences condominiums in the second Šuarter.

Building on the robust sales of Laguna Lakeside 1 the previous year, we launched Laguna Lakeside 2 in the third 
Šuarter of 2024. ¾e closed the year on a strong note with the launch of Laguna Bayside condominiums, which 
registered Baht 2 billion in sales within two months.

Revenue recognition also reached new heights in 2024, with Baht 2.Ƿ billion recognised mainly from the handover 
of units at Laguna Beachside and Laguna Lakeside. This represented a 22ʃ increase from 2023.

A Promising Outlook
The outlook remains positive for hotels and residential sales in both �huket and Bangkok. Given the continuing 
momentum in Thailand’s tourism sector, we will continue to focus on direct bookings and optimising ADR to 
maximise profit. ¾e will also strengthen our online marketing, dynamic pricing and distribution channels.

Jn terms of �roperty �ales, we anticipate continued interest and growth in �huket’s residential market. ¾e have a 
series of project launches already in place throughout 2025, offering a range of products targeting the compact, 
midȼsiơe, upscale, fullȼsiơe and luxury segments.

¾ith these proven strategies and our solid cash position, the future of LRE Group is promising. J would like to 
express my gratitude to all stakeholders who have contributed to our success in one way or another.

Banyan Tree Grand Residences
Lagoon Pool Villa

BANYAN TREE BANGKOK
APSARA CRUISE 

Banyan Tree Grand Ocean View



In Non-Listed Companies
Present
• Chairman of the Board / Director, 

Certain related companies of
Banyan Tree Holdings Limited

• Chairman of the Board / Director, 
Tropical Resorts Limited

ȭ Director, Alosa Eoldings Ltd.
ȭ Director, Baruto Jnvestments Ltd.
ȭ Director, Bibace Jnvestments Ltd.
• Director, Bibace Management Company Limited
ȭ Director, Campion Jnvestments �te. Ltd.
• Director, Chang Fung Company Limited
• Director, Freesia Investments Ltd
• Director, International Commercial Development

Company Limited
• Director, ICD (HK) Limited
ȭ Director, ZA� Eoldings Ltd.
• Director, Li-Ho Holdings (Private) Limited
• Director, Mae Samat Land Limited
ȭ Director, eaypole Ltd.
• Director, Platinum Enterprise Limited 
ȭ Director, Recourse Jnvestments Ltd.
ȭ Director, REYC �te. Ltd.
2013-2024
ȭ Director, LiȼEo ȴB½Jȵ Ltd.
1997-2022
• Chairman of the Board of Trustees,

Singapore Management University
2012-2024
• Director, Sin-Hai Offshore Company Limited
1990-2019
• Chairman of the Board / Director,

Tropical Resorts eanagement Co., Ltd.
2012-2023
ȭ Director, ¥nited Jnsulation �ervices �te. Ltd.

Mr. Ho KwonPing(1)

CHAIRMAN OF THE BOARD

(Age 72 Years)
Date of First Appointment  as Director: 4 July 1986 

Highest Educational Background and
Director	Certificate	Program:
• Honorary Doctorate of Business Administration in

Hospitality Management, 
Xohnson ʖ ¾ales ¥niversity, ¥�A

• Honorary Doctorate of Business Administration,
The Hong Kong Polytechnic University, Hong Kong

• Bachelor of Arts (Economics),
National University of Singapore

Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	
er. Eo ZwonCĩan’s elder brother and
er. Eo Ren Eua and es. Eo Ren Yung’s father
Working	Experiences	for	the	Past	5	Years:
In Listed Companies
Present
• Chairman of the Board and Executive Chairman

of the Group, Laguna Resorts & Hotels Public
Company Limited

• Chairman of the Board,
Thai ¾ah �ublic Company Limited

• Director and Executive Chairman,
Banyan Tree Holdings Limited

2013-2020
• Non-Executive Director, Audit Committee Member, 

Nomination Committee Member and
Remuneration Committee Member,
Diageo plc

BOARD MEMBERS 
Board of Directors
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Mr. Vudhiphol Suriyabhivadh

INDEPENDENT DIRECTOR

(Age 80 Years)
Date of First Appointment as Director: 7 May 2003 

Highest Educational Background and
Director	Certificate	Program:
• Bachelor of Commerce (Accountancy),

¥niversity of gew �outh ¾ales, Australia
• Bachelor of Law, Sukhothai Thammathirat University
ȭ Director Certification �rogram ȴ2003ȵ
• Audit Committee Program (2005),

Thai Institute of Directors Association
• Executive Course, IMD Lausanne, Switzerland
Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	No relation
Working	Experiences	for	the	Past	5	Years:
In Listed Companies 
Present
• Independent Director,

Chairman of Audit, Risk and Corporate Governance
Committee (ARCG) and member of Nomination and
Remuneration Committee (NRC),
Laguna Resorts & Hotels Public Company Limited

• Independent Director, 
Audit, Risk and Corporate Governance Committee Member,
Nomination and Remuneration Committee Member,
Strategic and Innovation Committee Member, and
Sustainability Committee Member,
Thai ¾ah �ublic Company Limited

• Independent Director, 
   ½iceȼChairman of the Board of Directors and
   Audit Committee Chairman,

L.�.g. Development �ublic Company Limited
2015-2020
• Independent Director, Audit Committee Chairman and

Nomination and Remuneration Committee Chairman,
Bangkok Ranch Public Company Limited

In Non-Listed Companies
None

ARCG Chairman
NRC Member
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Dr. Jingjai Hanchanlash

INDEPENDENT DIRECTOR

(Age 82 Years)
Date of First Appointment as Director: 15 May 2001 

Highest Educational Background and
Director	Certificate	Program:
• Doctorate University de Caen (Mention droit), France
ȭ Certificate in �roĩect Analysis,

University of Connecticut, USA
ȭ Certificate in eid Career eanagement,

¥niversity of ¾estern Ontario, Canada
• Director Accreditation Program (2003)
• Audit Committee Program (2007),

Thai Institute of Directors Association
Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	No relation
Working	Experiences	for	the	Past	5	Years:
In Listed Companies 
Present
• Independent Director,

Member of Audit, Risk and Corporate Governance 
Committee (ARCG) and Chairman of Nomination and
Remuneration Committee (NRC),
Laguna Resorts & Hotels Public Company Limited

ȭ ½ice Chairman, euang Thai Jnsurance �ublic Company Limited 
• Advisor to Chairman, Loxley Public Company Limited
• Director and Executive Director,  

Asian Phytoceuticals Public Company Limited
2015-2023
• Independent Director,

Audit, Risk and Corporate Governance Committee Member,
Nomination and Remuneration Committee Chairman and
Strategic and Innovation Committee Member,
Thai ¾ah �ublic Company Limited

2017-2019
ȭ ½ice Chairman, Loxley �ublic Company Limited
2014-2019
• Director, Loxley Public Company Limited
In Non-Listed Companies
Present
• Chairman and CEO, Rutnin-Gimbel Excimer Laser Eye Centre
• Member of Risk Committee, National Science and Technology 

Development Agency (NSTDA)
2022-2024
•  Chairman, Loxley Simulation Technology Company Limited
2003-2020
• Board Member, SPIE Oil & Gas Services (Thailand) Limited
1996-2022
• President, Alliance FrancaisePresident, Alliance Francaise

NRC Chairman
ARCG Member



Mr. Thongchai  Ananthothai

INDEPENDENT DIRECTOR

(Age 63 Years)
Date of First Appointment as Director: 2 March 2017

Highest Educational Background and
Director	Certificate	Program:
• Master of Business Administration, 
    University of Notre Dame, USA
• Bachelor of Science (Electrical Engineering), 
    University of Colorado, USA
ȭ Director Certification �rogram ȴ2003ȵ,

Thai Institute of Directors Association
Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	No relation
Working	Experiences	for	the	Past	5	Years:
In Listed Companies 
Present
• Independent Director,

Member of Audit, Risk and Corporate Governance
Committee (ARCG) and Member of Nomination and 
Remuneration Committee (NRC),
Laguna Resorts & Hotels Public Company Limited

2016-2022
ȭ Executive ½ice �resident, Corporate Banking

Bangkok Bank Public Company Limited
2021-2022
• Independent Director,

Bangkok Insurance Public Company Limited
In Non-Listed Companies
None

Ms. Srinthorn Ounayakovit

INDEPENDENT DIRECTOR

(Age 54 Years)
Date of First Appointment as Director: 9 March 2015 

Highest Educational Background and
Director	Certificate	Program:
• Bachelor of Art - Economics, Smith College, USA
• Director Accreditation Program (2015),
• Financial Statements for Directors (2018),

Thai Institute of Directors Association
Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	No relation
Working	Experiences	for	the	Past	5	Years:
In Listed Companies 
Present
• Independent Director,

Laguna Resorts & Hotels Public Company Limited
In Non-Listed Companies
None
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ARCG Member
NRC Member



Mr. Ariel  P. Vera

INDEPENDENT DIRECTOR

(Age 72 Years)
Date of First Appointment as Director: 13 May 1997 

Highest Educational Background and 
Director	Certificate	Program:
• Master of Business Administration,

National University of Singapore
ȭ Certified �ublic Accountant of �hilippines
Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	No relation
Working	Experiences	for	the	Past	5	Years:
In Listed Companies 
Present
• Independent Director,

Laguna Resorts & Hotels Public Company Limited
• Non-Executive Director,

Thai ¾ah �ublic Company Limited
2014-2020
• Non-Executive and Non-Independent Director ,

Banyan Tree Holdings Limited
In Non-Listed Companies
2015-2020
• Director, ICD (HK) Limited

Ms. Ho Ren Yung

NON-EXECUTIVE DIRECTOR

(Age 39 Years)
Date of First Appointment as Director: 29 April 2020 

Highest Educational Background and
Director	Certificate	Program:
• Bachelor of Science in Sociology and Economics 
   Development, London School of Economics
ȭ A Certificate in Accounting and Finance,
   National University of Singapore
Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	
er. Eo Zwon�ing’s daughter, er. Eo ZwonCĩan’s niece
and es. Eo Ren Eua’s younger sister
Working	Experiences	for	the	Past	5	Years:
In Listed Companies 
Present
• Non-Executive Director,

Laguna Resorts & Hotels Public Company Limited
ȭ gonȼExecutive Director, Thai ¾ah �ublic Company Limited
ȭ Deputy Chief Executive Officer,

Head of Brand and Commercial,
Banyan Tree Holdings Limited

• Deputy Managing Director, Hospitality Management
In Non-Listed Companies
Present
• Director, Banyan Tree Global Foundation Limited
• Director, Bibace Management Company Limited
• Director, ICD (HK) Limited
ȭ Director, Z�CC eanagement Company Ltd.
ȭ Director, eamaboss �te. Ltd.
ȭ Director, RY Ltd.
• Business Unit Head, Banyan Tree Spa and Gallery
• Co-Founder, Matter Prints
2008-2020
ȭ Director, Bibace Jnvestments Ltd.
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Mr. Ho KwonCjan(1)

DIRECTOR

(Age 68 Years)
Date of First Appointment as Director: 27 February 1995

Highest Educational Background and
Director	Certificate	Program:
• Bachelor of Architecture (Hons),

National University of Singapore
Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	
er. Eo Zwon�ing’s younger brother and 
er. Eo Ren Eua and es. Eo Ren Yung’s uncle
Working	Experiences	for	the	Past	5	Years:
In Listed Companies 
Present
• Director, 

Laguna Resorts & Hotels Public Company Limited
• Non-Executive Director, 

Thai ¾ah �ublic Company Limited
ȭ �enior ½ice �resident, Group Chief Designer,

Banyan Tree Holdings Limited
In Non-Listed Companies
Present
• Director, Certain related companies of 

Laguna Resorts & Hotels Public Company Limited(2)

• Director, Certain related companies of
Banyan Tree Holdings Limited

• Director, Chang Fung Company Limited
• Director, Freesia Investments Ltd
• Director, 

International Commercial Development Company Limited
• Director, Lanna Land Development Company Limited
• Director, Li-Ho Holdings (Private) Limited
• Director, Mae Malai Doi Resorts Company Limited
• Director, Platinum Enterprise Limited 
• Director, PT Bintan Hotels
ȭ Director, ½ail Enterprises Group Corp.
2013-2024
ȭ Director, LiȼEo ȴB½Jȵ Ltd.
2012-2024
ȭ Director, �rofit Chain Ltd.

Mr. Eddy See Hock Lye(1)

DIRECTOR

(Age 60 Years)
Date of First Appointment as Director: 21 November 2012

Highest Educational Background and
Director	Certificate	Program:
• Bachelor of Commerce,

University of Auckland, New Zealand
• Associate Chartered Accountant, 

New Zealand Society of Accountants       
(Currently known as New Zealand Institute of 
Chartered Accountants)

Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	No relation
Working	Experiences	for	the	Past	5	Years:
In Listed Companies 
Present
ȭ Director and Chief Executive Officer,

Laguna Resorts & Hotels Public Company Limited
ȭ �resident and Chief Executive Officer,

Banyan Tree Holdings Limited
• Managing Director, Hospitality Management
2004-2018
ȭ  Chief Financial Officer, Banyan Tree Eoldings Limited 
In Non-Listed Companies
Present
• Director, Certain related companies of 

Laguna Resorts & Hotels Public Company Limited(2)

• Director, Certain related companies of 
Banyan Tree Holdings Limited

• Director, Tropical Resorts Limited and 
certain related companies

• Director, Donvale Limited 
• Director, Debenham Limited 
ȭ Director, �rivate Collection ȴ�ȵ �te. Ltd.
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Remark
(1) Authoriơed directors as shown in the Company Affidavit
(2) Details as shown in the section of “Position of Directors and Management as at

31 December 2024”
- Disclosure on “Percentage of Shareholding in the Company” is in accordance with

section ǶǺ of the �ecurities and Exchange Act B.E. 2Ƕ3Ƕ.

Mr. Ho Ren Hua(1)

DIRECTOR

(Age 42 Years)
Date of First Appointment as Director: 9 November 2011

Highest Educational Background and 
Director	Certificate	Program:
• Bachelor of Science in Economics (Honors)

majoring in Finance and Management, 
The ¾harton �chool, ¥niversity of �ennsylvania, ¥�A

• Chartered Director Class (2015), 
ȭ Directors Certification �rogram ȴ201Ƕȵ 
• Diploma Examination (2016),  
   Thai Institute of Directors Association 
Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	
er. Eo Zwon�ing’s son, er. Eo ZwonCĩan’s nephew
and es. Eo Ren Yung’s elder brother
Working	Experiences	for	the	Past	5	Years:
In Listed Companies 
Present
• Director, Laguna Resorts & Hotels Public Company Limited
ȭ Director and Chief Executive Officer,

Thai ¾ah �ublic Company Limited
• Non-Executive and Non-Independent Director

Banyan Tree Holdings Limited
In Non-Listed Companies
Present
• Chairman of the Board / Director, 

Certain related companies of Banyan Tree Holdings Limited
• Director, Certain related companies of 

Thai ¾ah �ublic Company Limited
• Director, Bibace Management Company Limited
ȭ Director, Campion Jnvestments �te. Ltd.
ȭ Director, Casita Eoldings Ltd.
ȭ Director, Dawina Jnvestments Ltd.
• Director, ICD (HK) Limited
ȭ Director, Z�CC eanagement Company Ltd.
ȭ Director, eaypole Ltd.
ȭ Director, RE Ltd.
• Director, Rocket International Investments Limited
ȭ Director, �andstone ½entures Jnternational Limited
2008-2020
ȭ Director, Bibace Jnvestments Ltd.
2012-2024
• Director, Sin-Hai Offshore Company Limited
2012-2023
ȭ Director, ¥nited Jnsulation �ervices �te. Ltd.

Mr. Stuart David Reading(1)

DIRECTOR

(Age 57 Years)
Date of First Appointment as Director: 10 August 2006

Highest Educational Background and 
Director	Certificate	Program:
• Bachelor of Business Degree in Accounting,

¥niversity of ¾estern �ydney, Australia
• Associate Chartered Accountant, 

Institute of Chartered Accountants in Australia
ȭ Director Certification �rogram ȴ2010ȵ,

Thai Institute of Directors Association
Percentage	of	Shareholding	in	the	Company:
None (No movement during the year)
Family	Relation	between	Management:	No relation
Working	Experiences	for	the	Past	5	Years:
In Listed Companies 
Present
ȭ Director and Deputy Chief Executive Officer, 

Laguna Resorts & Hotels Public Company Limited
ȭ �enior ½ice �resident, Banyan Tree Eoldings Limited
• Managing Director, Property Development
In Non-Listed Companies
Present
• Director, Certain related companies of 

Laguna Resorts & Hotels Public Company Limited(2)

ȭ �enior ½ice �resident ȼ Group �roperty Development,
Laguna Banyan Tree Limited

Ho Ren YungHo Ren Yung
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LAGUNA  MANAGEMENT  TEAM

1. Eddy See Hock Lye
President / Chief Executive Officer
Laguna Resorts & Hotels Public 
Company Limited

Mr See has been a member of the 
Board of LRH since 2012 and he 
became the Chief Executive Officer 
for LRE in 2022. Before ĩoining the 
Group in 2004, he was the Managing 
Director of Asia Business Forum from 
2002 to 2004 and its Chief Financial 
Officer from 2001 to 2004. From 1ǺǺǷ 
to 2001, he was the Group Financial 
Controller of Amara Eoldings Limited. 
He was also the General Director of 
Amara Hotel Saigon Company Ltd, 
which operated Amara Hotel in Ho Chi 
einh City, from 1ǺǺǹ to 2001.

Prior to that, he was with
Ernst & Young for nearly a decade, 
spending his last four years there
as Audit eanager.  

Mr See holds a Bachelor of  
Commerce from the University of 
Auckland and is an Associate 
Chartered Accountant, gew Íealand.

2. Claire Chiang
Co-Founder and 
Senior Vice President /
Global Head of Learning and 
Talent Development

Ms Chiang co-founded Banyan Tree 
Hotels & Resorts and pioneered 
the Group’s retail business. �he
focuses on the acquisition of new 
management contracts in China. 
She also oversees strategic issues in 
organisational and human capital 
capability, and is responsible for 
guiding the Group’s corporate social 
responsibility commitments.

Ms Chiang was appointed Justice 
of the �eace in 200ǹ. �he received 
the Public Service Medal PBM in 2008 
and the Public Service 
�tar BBe in 2014. 

Her numerous awards for women’s 
advocacy include most recently, 
the Bold ¾omen Entrepreneurs 
Award, by sHero and Mary Kay, China, 
in 2020, and the Outstanding ¾omen 
Award by �hanghai Daily in 201Ǻ. 
She was also named one of Asia’s 
Top Sustainability Superwomen and 
inducted into the Singapore 
¾omen’s Eall of Fame in 201ǹ. 
Ms Chiang is married to Group 
Executive Chairman, Mr Ho KwonPing, 
with whom she received the 
Hospitality Lifetime Achievement 
Award at the China Hotel Investment 
�ummit 200Ǻ.

In 2018, she was appointed Advisory 
Committee Member for both Guilin 
Tourism University and the School of 
Hotel and Tourism Management, 
The Eong Zong �olytechnic ¥niversity.

Ms Chiang holds a Bachelor of Arts 
(Honours) from the National 
University of Singapore and a 
Master’s degree in Philosophy from 
the ¥niversity of Eong Zong.

3. Ho KwonCjan
Senior Vice President / 
Group Chief Designer
Laguna Resorts & Hotels Public 
Company Limited

Mr Ho oversees the architectural
and proĩect teams in the Group.

He has also been a Director of 
Laguna Resorts & Hotels Public 
Company Limited ȴLREȵ since 2012. 
Prior to 2005, he was Joint 
Managing Director of LRH, a position 
he held from 1ǺǺǹ. er Eo served as 
½ice Chairman of Thai ¾ah �ublic 
Company Limited in Thailand from 
1ǺǺǸ to 2003.

From 1996 to 1998, he was the 
eanaging Director of Thai ¾ah 
Resorts Development �ublic Co., Ltd 
and its Project Manager from 1985 
to 1ǺǺ2. Before this, he worked at the 
architecture firm, Akitek Tenggara,
in �ingapore.

Mr Ho is a recipient of the Singapore 
Jnstitute of Architects Gold eedal. 
He holds a Bachelor of Architecture
(Honours) from the National
University of Singapore and has been 
registered with the Singapore Board 
of Architects since 1ǺǹǷ. 

Mr Ho is the brother of the Executive
Chairman of the Group,
er Eo Zwon�ing.

1

3

2
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4. Stuart David Reading
Senior Vice President /
Deputy Chief Executive Officer
Laguna Resorts & Hotels Public 
Company Limited

Mr Reading has overseen the
Branded Residences and Extended 
Stay business unit, a core business 
for the Group, since 2014.

Ee was previously ½ice �resident, 
Chief Financial Officer for LRE and 
Deputy eanaging Director, LRE. 
Mr Reading has served on
the Board of LRE since 200Ƿ.
He joined LRH in 2002
as Assistant ½ice �resident,
Finance & Administration,
responsible for the residences
and extended stay/property sales 
and holiday club businesses
finance function.

Prior to joining the Group, he spent 
more than 10 years with 
PricewaterhouseCoopers in Australia 
and �apua gew Guinea. From 1ǺǺǺ 
to 2002, he was a Director in the
Assurance and Business Advisory 
�ervices division in �ydney.

Mr Reading is a member of the
Institute of Chartered Accountants
in Australia and holds a Bachelor
of Business degree in Accounting 
from the ¥niversity of ¾estern
�ydney, Australia.

5. Edmund Tan
Head of Business Excellence & 
Strategic Targets
Laguna Resorts & Hotels Public
Company Limited

Mr Tan oversees the Group’s
corporate functions including
hotel and property operational 
functions in the areas of Finance, 
Treasury, Risk Management and 
�urchasing.

Mr Tan was appointed Assistant
½ice �resident, Eead of Finance
and Accounting of Laguna Resorts
& Hotels PCL in 2020 and
subsequently promoted to Senior 
Assistant ½ice �resident, Chief 
Financial Officer of LRE in 2021. 

Mr Tan graduated from the University 
of London with a bachelor’s degree 
in Accounting and Finance.
Ee is also a Certified �ractising
Accountant (CPA Australia) and a 
member of the Institute of Singapore 
Chartered Accountants ȴJ�CAȵ.

6. Anthony Loh
Vice President - Resort Services
Laguna Service Co., Ltd.

Mr Loh is responsible for local 
government liaison and commercial 
laundry services for Laguna �huket. 
He assumed his current position
in 201Ǻ.

In his 31 years with the Group,
he has played diverse roles in 
the development of Laguna Phuket 

into a distinctive and sustainable 
leisure destination. Eis contributions 
include involvement in the
pre-opening phases of properties 
such as Sheraton Grande
(now Angsana Laguna Phuket),
Laguna Golf Phuket, Allamanda, 
Canal ½illage, Banyan Tree �huket 
and Banyan Tree Bangkok.

His expertise spans various operational 
domains, from transportation, 
laundry services, security and 
kindergarten administration to beach
maintenance, landscape 
management, water production, 
sustainability initiatives and 
destination marketing.

7. Paul Anthony Wilson
Vice President / 
Deputy Managing Director, 
Laguna Phuket
Laguna Grande Limited

er ¾ilson oversees Laguna �huket 
operations including destination 
events, marketing, transportation, 
common areas, infrastructure and 
facilities, central landscape, security 
and engineering. Ee also leads the 
Laguna Golf Group and oversees the 
performance of the Group’s three 
golf courses.

er ¾ilson ĩoined Laguna �huket in 
2013 as Assistant Director of Golf, 
and completed award winning
renovation projects in Laguna Phuket 
and Bintan. Ee was promoted to 
Group Golf Director in 201Ƿ. Jn 2020, 
he was appointed Senior Assistant 
½ice �resident, Group Golf and
Destination Sales & Marketing, and 
subsequently expanded his role
to cover wider Laguna Phuket
operations.

er ¾ilson graduated with a �GA 
Foundation Degree in Professional 
Golf Studies and Business 
Management from the University
of Birmingham, ¥Z. Ee started
his international career in
Abu Dhabi, UAE, with leading golf 
management company Troon Golf.
In 2019, he was awarded the
status of PGA Fellow Professional
for his services to the industry.
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8. Ungkhana Tosilanon
Vice President, Head of Laguna HR
Centralised Services
Laguna Resorts & Hotels Public
Company Limited

Khun Ungkhana oversees the Human 
Capital function of Laguna Resorts 
and Hotels, and the Human Capital –
Operations and Governance portfolio 
of Banyan Group. Jn the latter role,
her duties encompass implementing
strategic initiatives with regional teams 
to support operational needs and
ensuring adherence to group standards.

Following a brief departure in 2013, 
she returned to Laguna Phuket in 
2014 as the Area Director of Human
Resources, overseeing operations 
across three hotels in �huket. �he was 
then appointed to lead Banyan
Academy, the company’s training
arm, before being redeployed to focus 
on human capital functions in 2019 
with her promotion to Senior
Assistant ½ice �resident.

Khun Ungkhana holds a Master of
Science in Management Technology 
from the National Institute of
Development Administration,
Thailand.

9. Chatchai Chordokrak
Senior Assistant Vice President - 
Head of Finance and Corporate 
Affairs
Laguna Resorts & Hotels Public 
Company Limited

Khun Chatchai brings over 10 years of 
extensive experience in finance 
& accounting, investment, risk 
management, banking, and 
strategic planning. Before ĩoining us, 
he served as the Executive Director – 
Accounting and Finance Division / 
Company Secretary at  Country Group 
Development Public Company Limited 
in Bangkok, Thailand. Jn this capacity, 
he achieved proven success in project 
development, onshore/offshore
investment, asset management, and 
shortȼ and longȼterm financing.

Khun Chatchai joined our team in
August 2022 as A½� Ȱ Eead of 
Finance and Corporate Affairs. 
In this role, he oversees centralised 

accounting, taxation, budget,
forecast, cash ƨow, finance and
treasury of the Group Companies
in Laguna Resorts ʖ Eotels �lc. 

Khun Areewan has been
supervising and overseeing the
consolidation of financial data
from various business units to
prepare an accurate and
comprehensive financial report
for presentation to the CFO, CEO,
the Audit, Risk and Corporate
Governance Committee, the Board
of Directors, and the SET and SEC, 
as well as various financial reports
as required by Singapore Stock
Exchange and to comply with
�FR�, JFR� �tandards.

Khun Areewan holds a Master of
Business Administration (Strategic 
eanagementȵ, Thammasat ¥niversity.

11.Nopparat Aumpa
Senior Assistant Vice President/ 
General Manager
Banyan Tree Bangkok

Khun Nopparat is the General 
Manager for Banyan Tree Bangkok, 
coming full circle after starting her 
career at Banyan Tree Group 
2Ǹ years ago. �he is responsible for 
ensuring that the urban hotel
operates in line with the Group’s 
mission statement, meeting fiscal
and Šualitative obĩectives. �he takes 
charge of leading, coordinating
and supervising the entire operational 
activities in the Group’s 61-storey 
iconic hotel in Bangkok.

Finance and Accounting, Corporate 
Affairs, Company Secretary, and 
Internal Audit for Laguna Resorts 
and Eotels ȴLREȵ and its  subsidiaries.
Expanding his responsibilities in 2023, 
he now oversees the legal department
and supports the establishment of 
centralised �urchasing department. 
Throughout his tenure, Khun 
Chatchai has adeptly managed bank 
relationships and maintained our 
company’s cashƨow at 
a healthy level.

Khun Chatchai collaborates closely 
with all internal and external stake-
holders, ensuring good 
corporate governance and  complance.
He focuses on strengthening
the company’s financial position,
minimising financial risks, and driving 
business and operational success for 
the company.

Khun Chatchai holds a Master of
Business Administration, Mahidol 
¥niversity Jnternational Collage.

10.Areewan Sriwichupong
Assistant Vice President –
Finance
Laguna Resorts & Hotels Public 
Company Limited

Khun Areewan joined LRH Group
in 1993 and was promoted to her 
current position in 200Ǻ.
She currently oversees the Group’s 
consolidation of accounting,
finance and treasury, financial
reports as required by Thailand’s 
Listed Limited Company Act,
Group’s asset management,
strategic planning and Singapore 
Financial Reports. �he has been 
responsible for accuracy of

8
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Her managerial career began in 1996 
when she ĩoined The ¾estin Banyan 
Tree Hotel in Bangkok, as Assistant 
eanager in the Front Office 
department. At the start of her 
tenure at Banyan Tree Bangkok, 
she demonstrated strong 
hospitality skills and immediately 
moved through the ranks at various 
Banyan Tree properties. Jn 201Ƕ, 
she moved to Banyan Tree Bangkok 
as a General eanager.

Zhun goparat holds a B.A. Liberal 
Arts from Thammasart University
and Certificate of Education
Professional Development Program, 
Cornell University and recently 
granted an Executive MBA at the 
Sasin Graduate Institute of Business 
Administration of Chulalongkorn
University in Thailand and in
Kellogg School of Management, 
gorthwestern ¥niversity.

12. Anders Tomas Dimblad
Area General Manager
Angsana Laguna Phuket / 
Homm Suites Laguna

Mr Dimblad has over 20 years
of leadership in hospitality
management, with over 15 years
in various capacities within
the Banyan Tree Group. Ee first 
joined the Group as Rooms Division 
Manager for Banyan Tree
Seychelles in 2003 and gradually

grew his career up in various
exposures across different locations 
of our properties from Maldives to 
Dubai, Bangkok, and Ras Al Zhaimah. 
He left the Group in July 2014 from 
his role as Area General Manager 
for Banyan Tree Al ¾adi and Banyan 
Tree Beach Club Ras Al Zhaimah. Jn 
February 2016, we welcomed him 
back as pre-opening General Manager 
for Banyan Tree Signatures Kuala 
Lumpur and Pavilion Hotel Kuala 
Lumpur eanaged by Banyan Tree.

In 2022, Mr Dimblad was appointed 
as the Area General Manager of
Laguna �huket.  Ee has worked 
closely with his team members in 
Laguna Phuket and the regional
support teams to ensure the
effective operations and business 
success in all owned hotels. Ee will 
lead the operating team of 
Angsana Phuket (namely Angsana
Laguna Phuket and Homm Suites
Laguna) to deliver the brand
standards and achieve guest
excellent services, while overseeing 
the financial and operational
results of Banyan Tree Phuket
and Cassia �huket.

13.Sittichai Jitnatham
General Manager
Banyan Tree Phuket

Khun Sittichai started with the Group 
since 1995 as restaurant supervisor 
at Banyan Tree �huket. Ee was
promoted along his F&B career
ĩourney. Ee became Director of Food 

and Beverage at Banyan Tree Phuket 
in 2006 before he moved to UAE in the 
same capacity to open Banyan Tree 
Al ¾adi, Ras Al Zhaimah in 200ǹ. Ee 
then left and returned to the Group 
again after 10 years as the Hotel
Manager of Banyan Tree Phuket in 
2020.

In 2022, Khun Sittichai started his
new role as General Manager of
Banyan Tree �huket. Ee has been 
leading his team to ensure the
delivery of expected financial and 
operation results as well as increase 
guest and associate satisfaction, while 
maintaining the signature brand
standards of our ƨagship hotel.

Khun Sittichai graduated with
a Bachelor degree in Hotel and
Restaurant Management from
Sukhothai Tammathirat Open
¥niversity, Thailand. 

14. Logan Daley
General Manager
Cassia Phuket

Mr Daley started his journey with 
our Group since July 2015 as Area 
Director of Food and Beverage for 
Banyan Tree and Angsana Bintan. 
He was involved in developing 
the concept for Cassia Phuket and was 
one of the driving forces in 
the Cassia Bintan preȼopening team. 
In July 2017, he was promoted to be 
Eotel eanager of Cassia �huket. 

In 2022, he started his new role as 
General Manager of Cassia Phuket and 
has continued to work closely with 
cool Friends of Cassia to ensure
Cassia’s brand standards and achieve 
the business obĩectives.

Mr Daley graduated from Hospitality 
Management of Cornell University
�chool of Eotel Administration.
His experience has taken him from
Australia, to Dubai, Abu Dhabi and 
Jndonesia.

12
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VISION
To be a leading international hotel and property developer with 
full commitment to environmental protection, social responsibility 
and maximum satisfaction to all stakeholders with an aim to pursue
sustainable longȼterm business value development.

MISSION
The Company has a clearly defined corporate mission designed to
further its business aims and generate maximum returns for its 
shareholders. �rincipal in the Company’s mission statement is to
include a culture of cooperation between the hotels and business 
units to ensure a positive experience for each and every hotel guest, 
holiday club member and property owner in Laguna Phuket, its 
most significant investment. Jn order to avoid an over reliance on its
operations in Laguna Phuket, the Company continues to
diversify its investment portfolio away from Phuket by investing
in projects in other parts of Thailand and within the Southeast Asia 
region and the �eople’s Republic of China. �aramount in its mission
of generating continued growth through expansion, innovation 
and maximisation of market share, the Company seeks to conduct 
its operations in an environmentally sensitive manner.



*   “On 18 February 2025 the Board of Direc from the retained
earnings as at 31 December 2024.  At the time of printing
this report, the Board of Directors proposed a dividend
payment of Baht 1.40 per share but it is subĩect to the
approval of the Annual General eeeting.ɇ

Financial Highlights

Financial Ratios

Total Assets 32,204  30,050  22,683 
Total Liabilities 15,914  14,822  12,835 
Total Shareholders’ Equity 16,290  15,228  9,848 
Revenue from Hotel Operations 4,153  3,701  2,398 
Revenue from Property Development Operations 2,687  2,263  2,314 
Total Revenue 7,594  6,117  4,797 
Operating �rofit ȴlossȵ 1,ǶǸǹ  Ǹ1ǹ  124 
Share of gain (loss) from investment in associate 1  10  29 
Finance Income 65  46  41 
Finance Cost (242)  (209)  (202)
Income Tax (expenses) revenue  (112) (189)  13 
Less: Non-controlling Interests Of The Subsidiaries (27) (8)  2 
�rofit ȴlossȵ for the year attributable to eŠuity holders of the Company    1,2Ƿ3  3Ƿǹ  Ǹ 

�uick Ratio ȴTimesȵ 0.34  0.3Ǻ  0.3Ǻ 
Receivables Turnover ȴTimesȵ ǹ.0Ƕ  Ǹ.ǸǺ  Ǹ.0ǹ 
Accounts �ayable Turnover ȴTimesȵ  Ƕ.2Ƿ  Ƕ.ǷǶ  4.0Ƕ 
Return on Total Revenue ȴʃȵ 1Ƿ.4Ǻ  Ƕ.ǺǸ  0.1Ƕ 
Return on Total EŠuity ȴʃȵ ǹ.01  2.Ǻ3  0.0Ǹ 
Return on Total Assets ȴʃȵ 4.0Ƿ  1.3Ǻ  0.03 
Earnings �er �hare ȴBahtȵ Ǹ.Ƕǹ  2.21  0.04 
Dividend �er �hare ȴBahtȵ 1.40Ȯ  1.3Ƕ  ȼ 
get Asset ½alue �er �hare ȴBahtȵ ǺǸ.Ǹ3  Ǻ1.3Ƿ  ǶǺ.0Ǻ 
¾eighted Average gumber of Ordinary �hares 1ǷǷ,Ƿǹ2,Ǹ01  1ǷǷ,Ƿǹ2,Ǹ01  1ǷǷ,Ƿǹ2,Ǹ01

(Unit : Million Baht)

2024 2023 2022Information from Consolidated Financial Statements

2024 2023 2022Information from Consolidated Financial Statements

FINANCIAL  HIGHLIGHTS

Laguna Golf Phuket
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OPERATIONAL HIGHLIGHTS

• Hospitality Business

To heighten the appeal of our properties and to maintain the high standards that our guests expect, we continued to
refresh our resorts during the year. Jn 2024, we also invested in upgrading Banyan Tree Bangkok’s dinner cruise ƨeet. 

The dinner cruises allow guests to enjoy a unique melding of Thai cuisine and culture while enjoying the sights along 
the Chao �hraya. They reƨect the importance we place on creating memorable experiences rather than merely
delivering a product.

After many years plying the river, first as a rice barge and then as our first dinner cruise vessel, the Apsara underwent 
a maĩor renovation before being relaunched towards the end of the year. ¾hile the Apsara Cruise was out of
commission, we continued to offer the Saffron Cruise, an elegant dining experience on a two-storey vessel with
a dining saloon and al fresco bar. Jn a move to further elevate Banyan Tree �huket’s food and beverage offerings,
we introduced Eoĩo, a new restaurant serving authentic and refined Xapanese cuisine in a tranŠuil setting.

Meanwhile, uplift of the beachfront area of Angsana Laguna Phuket progressed with the rebirth of Baan Talay
restaurant as the �eafood earket in August 2024. The newly reimagined restaurant focuses on �huket’s seafood and 
other local ingredients, and features a uniŠue Ɇ�ea, �elect, Cook, Eat, and �avourɇ experience. By sourcing 20ʃ
of the seafood directly from Bang Tao’s local fishermen, the �eafood earket not only ensures the freshest ƨavours
but supports the local community. ¾e also completed renovations at Aơura, Angsana Laguna �huket’s destination
for expertly curated eediterranean dining. 

• Property Developments

Capitalising on continuing strong demand for residential properties in Phuket, we rolled out a wide range of
residential proĩects throughout the year. Laguna Lakelands, which is poised to become �huket’s largest selfȼ
contained residential community, was officially launched in February 2024. The first phase of sales saw the release 
of Lakelands ¾aterfront ½illas in the fullȼsiơe residential property segment and Lakelands Lakeview Residences in
the compact and midȼsiơe segments.

Jn the second Šuarter of 2024, we introduced the latest brand of Banyan Group residences to the market. Garrya
Residences �huket represents the first residential properties under the Garrya hotel brand. Embodying luxury living 
and beachfront wellness, this is a strong addition to our residential products in the fullȼsiơe segment.

Following the successful debuts of Skypark Celeste in 2022 and Laguna Lakeside Residences in 2023, we launched 
Laguna Lakeside 2 Residences and Skypark Elara in mid-2024 to bolster our product availability in the compact
segment. Jn the midȼsiơe segment, Laguna Beach Residences Bayside was released to the market in the last Šuarter 
of 2024. Like all properties at Laguna �huket, these wellȼdesigned residences benefit from a compelling location
and worldȼclass amenities.

• Wellness

As interest in health and wellbeing tourism increases, LRE Group continues to be at the leading edge. Jn earch 2024, 
Banyan �pa and ¾ellbeing Academy unveiled the gature Eouse at Banyan Tree �huket, marking a significant
milestone in the resort’s 30ȼyear history. 
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Saffron Cruise , Banyan Tree  Bangkok

Offering a variety of holistic �pa and ¾ellbeing Courses including cooking classes, herbal workshops and therapeutic 
spa treatments tailored for all levels, the Nature House represents a paradigm shift in the Group’s approach to
wellbeing. Jnstead of delivering services, the gature Eouse empowers our guests to actively engage in their own
wellness ĩourney. This departure from traditional spa offerings welcomes a new chapter of immersive, participatory 
wellbeing as well as food and beverage experiences, and contributes to the transformation of Banyan Tree Phuket
into a dynamic hub for holistic learning and personal transformation.

• Laundry Business

Laguna Laundry service was established in 1ǺǺ2 to serve three hotels within Laguna �huket. �ince 2002, this
business unit under Laguna Services has succeeded in building an external customer base and has gradually 
gained market share. 

As Laguna Laundry reached maximum production capacity, we initiated expansion efforts in 2022. �hase 2 of the
expansion was completed in 2024, with the installation of the Continuous Batch ¾asher ȴCB¾ȵ. This has increased 
production capacity from 2.Ƿ tons per hour to 4.Ƕ tons per hour, allowing Laguna Laundry to capture new customers
and securing the servicing of nearly 3,000 additional room keys. Laguna Laundry now has the largest market share 
in �huket’s laundry business, servicing close to 12,000 hotel room keys in 2024.

 19Laguna Resorts & Hotels Public Company Limited  •  56-1 ONE REPORT 2024



INDUSTRY  TRENDS  AND  OUTLOOK

Sales and Marketing

Hotels

All of the Group’s hotels and business units prepare an annual Sales and Marketing Plan to support and guide  how they 
plan to achieve the budgeted revenues. For the hotels, the plans include statistics showing comparisons to the 
prior year, market segmentation analysis, pricing strategy, promotion, and �R plans, etc.  

The 2024 markets and geographical segmentation in terms of room revenue are set out in the table below:

Laguna Phuket hotels Banyan Tree Bangkok

Targeted Markets / Type of Customers
The FIT leisure markets account for 67% of total revenue,
while ¾holesale markets represent 2Ƕʃ and individual 
business travellers and group business represent the rest.

Geographical Segmentation 

Asia
44%, with China also the largest contributor with 17%, 
followed by Korea with 7% and Japan with 6%

Europe
34%, mainly from the United Kingdom  with 16% and 
Germany with 6%

Others
11% from North America, 7% from Australia and the 
rest of world represent the rest with 4%

Targeted Markets / Type of Customers
For full year 2024, the FIT (Free Independent Traveler)
markets account for 4Ƿʃ of room revenue, while ¾E�L
ȴ¾holesaleȵ markets represent 41ʃ, eJCE business
contributed to 9% with 4% originating from a combination
of Air Crew and Long stay business.

High season months such as January to March, November
and December saw higher revenue contribution from ¾E�L, 
accounting for around Ƕ0ʃ, compared to FY 41ʃ.

¾hile FJT markets had a higher contribution during low 
season of April till October, with around 60% share,
compared to FY 4Ƿʃ.

Geographical Segmentation 

Asia
as a whole came in with the largest share with 33%, with
China, Zorea, Thailand, Jndia, and �ingapore. ¾ith China
being the largest contributor with 10ʃ.

Europe
contributed 21%, mainly from United Kingdom, Germany, 
France, �witơerland and Belgium.

Russia
as a country contributed the largest amount with 28%,
mainly coming during �1 and �4 periods.

Middle East
with 9% share, and Qatar the largest contributor with 3%

North America
slightly behind Middle East with 5%, and USA contributing 
nearly the entire amount.

The year 2024 has seen the continued growth of 2023’s figures which has seen Banyan Tree �huket and Cassia 
�huket already achieved historic best numbers, with multiple countries showing strong YOY growth. eaĩority of
countries such as Russia, Europe, Korea, Japan and Middle East have outperformed revenue from 2023 by close 
to 30ʃ. 
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India has struggled in 2024 compared to previous year a decrease of about 15%, in line with our struggles in MICE
wedding business due to taxes imposed upon weddings held overseas by the Jndian Government.  

China while showing reasonable growth of close to 10%, is less compared to what we had originally budgeted as
we had planned for China to overcome macro economical headwinds by �4 2024 in time for Chinese Golden ¾eek which 
unfortunately did not happen.

Property Sales

¾ith the growing popularity of �huket, the real estate market continues to ƨourish, with strong demand driven by
afƨuent high networth individuals and a shift in lifestyle preferences. ¾e continue to see a shift in demand to midscale, 
upscale and luxury segments for wellȼpositioned branded residences. ¥pscale and luxury property buyers are also less 
prone to the impact of economic uncertainty. Our comprehensive portfolio of compact, midȼsiơe, upscale, fullȼsiơe 
and luxury segments are wellȼpositioned to cater to these different markets. The Group seeks to continually improve
property sales performance going forward. Areas of focus will includeȥ

ȭ �elling the already completed property sales inventory.
• Penetration into local Thai market and newly regional markets such as the People’s Republic of China, Republic of 

Jndia, eiddle East, Europe while maintaining strong sales to existing markets such as Russia.
• Increased online sales activities 
ȭ Jncreased ofƨine sales activities ȴsales channel partners and regular events and roadshowsȵ in key source and newly 

emerging markets 
ȭ Eaving collaterals in several different languages and increased online Ȱ digital marketing.
• Offering a comprehensive range of properties to suit all budgets and maintaining competitively priced products for 

both investment andȰor lifestyle buyer segments.
• Introducing innovative promotions and incentives such as long-term payment plans, free hotel stay, retirement, and

longȼstay visa for foreign buyers.
ȭ Continuing to improve our excellent afterȼsales services.
The Group will stay very close to the market to ensure that the Group continues its leadership position.

Market Situation

The outlook for 2024 anticipates 3Ƕ.ǺǺ million foreign tourists visiting Thailand, an increase of 2ǹʃ, in line with the 
TAT’s target of at least 3Ƕ million. Tourism revenue is expected to be around 1.ǹ1ǹ trillion baht, a 32ʃ increase from 
the previous year.

Positive factors for the tourism sector include policies that promote travel through Thailand’s ease of travelling
measures, such as relaxing tourist visa reŠuirements, extending the length of stay, and waiving the Te.Ƿ form at land 
border checkpoints nationwide. Other factors include seat capacity on international routes, totalling 4Ƿ million seats, 
representing an ǹ2ʃ recovery of international seat capacity compared to 201Ǻ before the Covidȼ1Ǻ pandemic.

This aligns with the growing demand for travel, including during key festivals and events such as China’s National Day 
ȴ1 Octoberȵ, Christmas and gew Year celebrations, and travel inspired by inƨuencers and famous artists from Thailand 
and abroad, through content creation, filming locations for series, concerts, or fan meetings with Thai and international 
artists.

Challenges expected to impact Thai tourism include aggressive market promotion by competitors in the Asiaȼ�acific
region, such as Xapan, �outh Zorea, Taiwan, and ½ietnam, which are offering promotions to attract the same

 21Laguna Resorts & Hotels Public Company Limited  •  56-1 ONE REPORT 2024



Top Tier Properties - Phuket Luxury Villa Properties - Phuket Top Tier Properties - Bangkok

• Dusit Thani Laguna Phuket
• Saii Laguna Phuket Beach Resort
• Le Meridien Phuket Beach Resort
ȭ X¾ earriott Resort ʖ �pa 
• Hyatt Regency Phuket Resort
• Pullman Phuket Arcadia Naithon Beach  

• Amanpuri
• Anantara Layan
• Anantara Mai Khao
• Sripanwa
• Rosewood Phuket
• The Surin Phuket

• The Sukhothai Hotel
ȭ ¾ Bangkok
• Peninsula Bangkok
ȭ �ofitel �o Bangkok
• Kimpton Maa-Lai
• The Athenee Hotel

Phuket:	The competitive sets of Laguna �huket are upperȼtier hotels and luxury villas. Eotels in �huket continue to
face competition from rental properties which offer competitive rates for longer stay visitors, as well as competition 
from other resort destinations within the region.

�angkok:	The number of newly built hotels from recent years has and in pipeline has continuously led to an oversupply 
in downtown Bangkok as we saw some market demand has shifted to new opened hotels. This make overall Bangkok 
become higher competitive market. 

Property

The majority of Laguna Phuket’s direct competitors are located along the central west coast, in particular the
Bangtao area, where much of the newer, upperȼend properties are located. The lessȼdeveloped eastȼcoast does not
have the same Šuality of infrastructure and lacks good Šuality beaches. 

Laguna Phuket has a combination of its brand, location, quality, and range of products to set it apart from its
competitors. There are many developers targeting buyers in the subȼBaht 10 million segmentsȦ however, Laguna
�huket has a lot to offer our property buyers which cannot be matched by other competing proĩects. These include
a long history of developing quality homes in a safe, secure, and beautifully landscaped environment supported by
a team of well-trained after-sales staff offering a myriad of property services, including the recently launched Banyan 
Living rental platform, and discounts Ȱ privileges through the Laguna Advantage and �anctuary Club programs. Laguna 
Phuket also offers our homeowners a wide variety of amenities and facilities including an 18-hole golf course, BDMS 
¾ellness Clinic, �JLZ international kindergarten and intraȼresort transport providing a safe, selfȼcontained environment.

tourist groups as Thailand, as well as economic uncertainty and the risk of a slowdown in maĩor economies. �rolonged
international conƨicts, including the Jsraelȼ�alestine war, JranȼJsrael tensions, and the Russiaȼ¥kraine war, could drive 
up airfares.

Thailand is the ǹth most popular tourist destination in the world, known for itsȥ ½ibrant culture, Delicious food, and 
Breathtaking landscapes. The average amount of money a tourist spends per day is ¥�D 1ǷǸ and the average time
tourists spend in Thailand is Ǻ days.

Our property sales business saw continuing strong momentum and set another new sales record. Russia remained 
our largest source market in 2024 along with Thailand, Singapore, China, Hong Kong and strong growth in emerging
markets from Eastern Europe, eiddle East and Central Asia.

Competition

Hotels
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Pricing Strategy

Jn 2024, the hotels in �huket and Bangkok managed to maximiơe their rates through dynamic pricing strategyȦ
the ADR of Banyan Tree Bangkok increased 11ʃ vs 2023 and the ADR of �huket hotels increased by 13ʃ vs 2023.

The hotels in Phuket and Bangkok are operating in a competitive environment and the Group will need to maintain 
vigilance and be ƨexible on its room rates to adapt to market changes to maximiơe yield and Rev�AR ȴrevenue per
available roomȵ. ¾e will keep the market diverse without relying on a single country to avoid any repercussions if 
something untoward happens.

In the property sector, the Group will also continue with the strategy to offer a comprehensive portfolio of compact, 
midȼsiơe, upscale, fullȼsiơe and luxury segments.

Three Year Outlook

Inbound travel conditions will continue to improve thanks to growth in foreign arrivals that is expected to hit 40 million
and 43 million over each of the next two years. ¾hile geopolitical tensions will weigh on the market ȴmost recently
with fighting in the Gaza Strip), growth will be supported by: (i) gradual strengthening in the main markets,
although in the case of China, unfavorable economic conditions will convince many potential tourists to travel
domesticallyȦ ȴiiȵ the return of flight schedules to normalȦ and ȴiiiȵ ongoing efforts by the government to promote
tourism, for example by extending visaȼfree travel. Likewise, the number of domestic trips should rise to 200 million 
in 202Ƕ and 220 million in 202Ƿ, partly due to ongoing government measures to stimulate the market. Given this,
the hotel occupancy rate is expected to rise to Ǹ2.0ʃ in 202Ƕ and Ǹ3.Ƕʃ in 202Ƿ. And hotels in maĩor tourist
destinations (Bangkok, Pattaya, and Phuket): Income will rise rapidly with the overall growth in the market, and given 
increasing arrivals, average occupancy rates may reach ǹ0ʃ.

Looking ahead, strong demand for real estate is expected to continue in 2025 and to maintain our leading position
for branded residences and our Laguna property offerings in Phuket with a high build quality across our comprehensive
portfolio of compact, midȼsiơe, upscale, fullȼsiơe and luxury segments. ¾e will continue to supplement this with
high Šuality amenities and professional property management services and other owner benefits through our Laguna 
Advantage and �anctuary Club programs. ¾e will continue to diversify our source of buyers by continuing to expand 
into new and emerging markets through our offsite sales channel networks and online marketing activities. Given
the enduring appeal of Phuket and Bangkok, their value proposition, and their standing among global resort markets, 
the Company is still confident about the longȼterm prospects.
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CORPORATE  PROFILE

1 Company History & Milestones

Company History 

Laguna Resorts & Hotels Public Company Limited (The Company) was
founded in 1Ǻǹ3. Jt shortly thereafter acŠuired a large parcel of land on
the site of an abandoned tin mine at Bangtao Bay, Phuket, Thailand
which was later developed to become the Laguna Phuket integrated
resort complex.

Major businesses of the Company and its subsidiaries (The Group) are
hotel business and property development. The subsidiaries also engage
in operating a golf club, sales of merchandise, office and resort rental, 
and holiday club membership service.

24 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited

Milestones

1991
Laguna Beach Resort opened.

1992
Sheraton Grande Laguna Phuket and
the Laguna �huket Golf Club opened.

1998
Laguna Holiday Club commenced 
operation

2002
The Group acquired a large parcel
of land adjacent to Laguna Phuket for 
future development opportunities.

The Company listed on
the �tock Exchange of Thailand. 
Property Sales operations
commenced with the Allamanda
condominium units.

The Group acŠuired Thai ¾ah �laơa 
Limited which owns Banyan Tree 
Bangkok and commercial offices.

1987 1995

2006

1993 2005

Dusit Thani Laguna Phuket
(formerly known as Dusit Laguna Resort) 
opened.

The resort’s ƨagship hotel, 
Banyan Tree Phuket’s 
Grand Opening.

Banyan Tree Lijiang in China and 
Laguna Holiday Club Phuket Resort 
opened.

The latter is operated under 
the Eoliday Club Business.

2008
The Group entered into an
agreement to acquire additional land 
adjacent to Laguna Phuket for future 
development.

2009
The Group invested in the Banyan Tree 
Indochina Hospitality Fund which has 
developed an integrated resort in Hue, 
½ietnam

Outrigger Laguna Phuket Resort & 
½illas commenced operations
in December.

2010 
Divestment of Dusit Thani
Laguna �huket Eotel in October.

2011 
Divestment of Laguna Beach Resort
in eay.

Closure of the former Sheraton Grande 
Laguna Phuket for a major renovation 
and rebranding and
reopening as Angsana Laguna Phuket 
in December.



The Company further invested 
1.2Ƕ percent in Thai ¾ah �ublic
Company Limited.

branded residences, in fourth Šuarter. 

Launch of Banyan Tree Grand
Residences Oceanfront ½illas 
and Grand Seaview Residences, 
a new phase of Banyan Tree
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Reopening of Laguna Golf Phuket
in Xanuary.

The grand opening of Cassia Phuket
in October.

2013

2015

Upgrade of Laguna Golf Phuket
which included the golf course,
clubhouse, and the introduction
of golf carts.

2017 
Divestment of Banyan Tree Lijiang and 
invested in Banyan Tree China �te. Ltd.

2018
Opening of  Cassia Phuket Phase 2

2019
Completed construction of  45 new
villas in Banyan Tree Phuket, 
increasing inventory to 220 villas.

Completed construction of ACES
function & events centre at Angsana 
Laguna �huket.This is the largest
eJCE facility in �huket.

Launched Saffron Cruise in Bangkok
in govember.

2023
Launch of, a Compact Segment
condominium, Laguna Lakeside
in first Šuarter.

Continued launch of Banyan Tree 
branded residencesȦ Banyan Tree
Grand Residences Beach Terraces in
first Šuarter and Banyan Tree
Beach ½illas ʖ Beach Residences in 
fourth Šuarter.
Commencement Unit handover of 
Angsana Oceanview Residences in
fourth Šuarter.

Rebranding of Laguna Holiday Club 
Phuket Resort to Homm Suites Laguna 
in govember.

2022
Launch of, a midscale condominium, 
Laguna Beachside in Xanuary.

Launch of Skypark Celeste
condominium in November, a second 
phase of an affodable Skypark Aurora 
which unit handover commencement 
during the year.

2016
Angsana ½acation Club commenced 
operations in Xanuary.

Rebranding of Outrigger Laguna Phuket 
Resort ʖ ½illas to Angsana ½illas
Resort �huket in August.

2024
Launch of Laguna Lakelands by
releasing Lakelands ¾aterfront ½illas 
and Lakelands Lakeview Residences
for sale in first Šuarter.

Comencement Unit handover of 
Laguna Lakeside in first Šuarter.

Unveiling Garrya Residences Phuket 
in second Šuarter, the first branded 
residences  under Garrya hotel brand 
of Banyan Group.

Continued launch of Compact
segment condominium in third
ŠuarterȦ Laguna Lakeside 2 
Residences and �kypark Elara.

Relaunch of Apsara Cruise in 
fourth Šuarter after maĩor renovation.

Comencement Unit handover of 
Laguna Beachside in fourth Šuarter.

Launch of Laguna Beach Residences 
Bayside, a Midsize segment
condominium, in fourth Šuarter.



Laguna Lakeland

2 Registered Capital and Paid-up Capital

• The Company has a registered capital of Baht 2,116,753,580 and issued and paid-up capital of Baht 1,666,827,010 
  divided into 1ǷǷ,Ƿǹ2,Ǹ01 ordinary shares at a par value of Baht 10 per share.

ȭ The Company has no shares of which the rights and conditions are different from the ordinary shares.

ȭ As of the latest share register book closing on 30 December 2024, the total shares held by Thai g½DR Company 
  Limited ȴa subsidiary wholly owned by the �tock Exchange of Thailand issuing Ɇgonȼ½oting Depository Receiptɇ
  or Ɇg½DRɇȵ in the Company’s shares is Ƕ2,0Ƿ3 shares or 0.031 percent of the total issued and paidȼup shares 
  of the Company. �ursuant to the provisions of the prospectus of Thai g½DR Company Limited, they will not
  attend nor vote in any shareholders’ meeting of the Company other than delisting. Therefore, the shares held by 
  Thai g½DR Company Limited will not be considered for Šuorum and voting in shareholders’ meetings except 
  when the Company wishes to delist its shares from the �tock Exchange of Thailand.

Other securities

The Company has not issued any debentures, notes, convertible securities, debt instruments, etc.
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3 Income Structure

The percentage of income generated by each line of business is detailed as follows:

The most significant businesses of the Group are hotels and property development operations for which further
details are provided below. gote 3ǹ to the financial statements of the Company for the year ended 31 December
2024 and 2023 discloses the operating results by business segment following accounting standards and principles. 

(Unit: Thousand Baht)

2024 2023 2022% % %

Revenue from Hotels 4,152,506 55 3,700,579 60 2,397,982 50
Revenue from Property Development 2,686,657 35 2,263,035 37 2,314,068 48
Revenue from Office Rental 3ǹ,Ǻ23 1 3Ƕ,0ǶǷ 1 3Ƕ,ǹ01 1
Other Income 715,739 9 117,901 2 48,818 1

Total Revenue 7,593,825 100 6,116,571 100 4,796,669 100

2024Hotel Operations – Overall 2023 2022

Occupancy (%)
Angsana Laguna Phuket 66 66 52 
Banyan Tree Phuket 70 66 57 
Banyan Tree Bangkok 74 77 55 
Cassia Phuket 75 71 54 
Homm Suite Laguna 60 - -
Average - LRH Hotels 69 70 54 

  
Average Room Rate (Baht)
Angsana Laguna Phuket 5,261 4,301 3,371 
Banyan Tree Phuket 15,825 14,918 11,193 
Banyan Tree Bangkok 5,479 5,054 4,000
Cassia Phuket 2,609 2,123 1,631
Homm Suite Laguna 2,677 - -
Average - LRH Hotels 6,370 5,816 4,585 

  
Total Revenue (Thousand Baht)
Angsana Laguna Phuket 757,516 700,680 506,146 
Banyan Tree Phuket 1,319,604 1,161,704 766,214
Banyan Tree Bangkok 1,057,094 995,729 608,059 
Cassia Phuket 299,320 250,004 149,997
Homm Suite Laguna 56,198 - -
Total LRH Hotels 3,489,732 3,108,117 2,030,416 

  
Gallery Operations 265,326 250,599 124,805 
Other Hotel-Related Operations 397,448 341,863 242,761 
Total Revenue of Hotel Operations 4,152,506 3,700,579 2,397,982 
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Property Sales business

  
A total of 218 units amounting to Baht 2,553 million in revenue (excluding other income) was recognized in 2024
in accordance with accounting income recognition policies.   

Holiday Club Business 

The inventories which are redundant as compared to the current number of timeshare members have been sold
since 2023. Jn 2024 the sold units are less than last year resulting to lower income of the Eoliday Club compared
to 2023.  

Other Income

(Unit: Thousand Baht)

2023Other Income 2022 2021

Gain on Revaluation of Investment Property 165,508 100,414 34,766

Gain on sales of property, plant and equipment 4,510 12,310 -

Rental and Service Fee 2,197 2,128 9,658

Management Fee Income 1,620 1,478 2,267

Insurance claim income 517,235 - -

Gain on foreign exchange 21,194 - -

Others 3,475 1,571 2,127

Total Other Income 715,739 117,901 48,818

Hotel Operations – Overall 

Revenue from hotel operations experienced sustained growth from 2023. Banyan Tree �huket and Cassia �huket
performance in 2024 achieved its historic best numbers. Foreign travellers from various countries visit the hotels
throughout the year demonstrating strong yearȼoverȼyear growth of hotel operations.

The total combined hotel revenue in 2024 increased 12ʃ from 2023. ADR ɬ10ʃ provided optimism for this growth.

Property Development Operations

* Including other income

(Unit: Thousand Baht)

2024 2023 2022% % %

Revenue:

Property Sales business* 2,602,224 97 2,117,809 94 2,264,318 98 

Holiday Club business 84,433 3 145,226 6 49,750 2

Total Revenue - Property   

Development Operations
2,686,657 100 2,263,035 100 2,314,068 100 
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* The number of rooms shown in parenthesis include those owned by the Group which are developed for property sales and those which have been sold as property 
sale units or holiday club membership. 

ȮȮ Formerly known as Laguna Eoliday Club �huket Resort .

Location Opening
year

Number of rooms
owned by LRH Group

(in operation)*
Operator

Company
(% held by
LRH Group)

Hotel

Banyan Tree Phuket

Angsana Laguna Phuket 

Banyan Tree Bangkok

Cassia Phuket

Homm Suite Laguna**

Bangtao,
Phuket

Bangtao, 
Phuket 

Sathorn, 
Bangkok

Bangtao, 
Phuket

Bangtao, 
Phuket

1995

2011

2002

2015

2006

141 (219)

326 (375)

299 (312)

62 (334)

77 (77)

LBTL
(100%)

BGL
(100%)

LSTL
(100%)

PGR
(100%)

LHC
(100%)

Banyan Tree Eotels ʖ Resorts �te. 
Ltd. and Banyan Tree Eotels ʖ 
Resorts (Thailand) Limited

Banyan Tree Eotels ʖ Resorts �te. 
Ltd. and Banyan Tree Eotels ʖ 
Resorts (Thailand) Limited

Banyan Tree Eotels ʖ Resorts �te. 
Ltd. and Banyan Tree Eotels ʖ 
Resorts (Thailand) Limited

Banyan Tree Eotels ʖ Resorts �te. 
Ltd. and Banyan Tree Eotels ʖ 
Resorts (Thailand) Limited

Banyan Tree Eotels ʖ Resorts �te. 
Ltd. and Banyan Tree Eotels ʖ 
Resorts (Thailand) Limited

The Ɇgain on revaluation of investment propertyɇ relates to the office units for lease at Thai ¾ah Tower J located
in Bangkok, the Canal ½illage retail development located in Laguna �huket, and lands located in gorthern provinces
of Thailand. A revaluation of these properties are conducted annually by an independent appraiser.

“Gain on sales of property, plant and equipment” in 2024 and 2023 resulted from selling of Townhome units under 
Laguna Eoliday Club.

4 Types of Business

The key businesses of the Group are hotel operations, property development operations, and office rental.
The  Group’s major business investment largely revolves around the operation and management of the integrated 
resort of Laguna Phuket, located on the island of Phuket in Thailand, as well as its investments in the Banyan Tree 
Bangkok.

Hotel Operations

Hotels

The Group has ownership in hotels in �huket and Bangkok all of which are topȼtier and luxury properties. The hotels
offer a diverse range of accommodations which also include bars and restaurants, swimming pools, fitness centres,
meeting rooms and facilities, business centres, etc. 

In those hotels, some are owned by property investors who receive a return on their investment by joining a hotel 
management scheme and renting their properties to guests while some units are sold as holiday club membership.
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Opening 
year

Company
(% held by

LRH Group)
Type of business / facilities

Hotel – related
operation

Laguna Service 

Canal ½illage 

Banyan Tree Gallery 
and Angsana Gallery

Angsana ¾edding 
Chapel

Laguna Tours

1991

1994

1996

2005

2007

L�C ȴǸ2.Ǻʃȵ
LHL (100%)

LRH (100%)

BTG (T) (51%)
BTG (S) (51%) 

BGL (100%)

LEL (49%)

Provides essential services such as laundry, water supply, inter-resort 
transport, landscaping, common area maintenance, marquee facilities,
staff transportation, destination marketing, and other centralised
services for Laguna �huket hotels and ancillary operations.

A boutique shopping centre centrally located on 10 Rai of land within
Laguna �huket.

A chain of wholesale and retail outlets specialising in indigenous hand-
icrafts and spa products. There are many outlets worldwide operated 
and managed under these companies, 4 of which are located within 
Laguna �huket.

Thailand’s first resort wedding chapel offering comprehensive wedding 
packages and wellȼpositioned to capture the lucrative wedding market.

Offering selected thirdȼparty tours to Laguna �huket guests.

Hotel – Related Operation

Laguna Phuket is operated under an integrated resort concept, along with many hotel-related facilities which are
also provided to support the concept. All of these facilities are owned and operated by the Group. 

Golf Operations

Laguna Golf - Phuket

Laguna Golf Phuket is an 18-hole, par 71 award-winning golf course, set within the world-renowned Laguna Phuket 
integrated destination. The professionally designed golf course provides the perfect golf experience for players
of all abilities. The venue is host to annual professional tournaments such as the �ingha Laguna �huket Open
and  Asian Development Tour events. Laguna Golf �huket offers daily fee green fees, in additional to annual and 
Ƕ ʖ 10ȼyear memberships. Jn addition to the golf course and clubhouse, the venue offers a �GA certified Laguna
Golf Academy for golf instruction and three artificial grass tennis courts. 

Laguna Golf - Bintan 

Laguna Golf Bintan is an 1ǹȼhole, par Ǹ2 golf course, set within Laguna Bintan. Originally designed by Greg gorman, 
the course was leased and extensively upgraded by Laguna Golf in 201Ƿȼ201Ǹ. �ince reopening the golf course
has won multiple industry awards and is regarded as one of the best golf courses in the region. The golf course
is open to daily fee play and offers special rates to inȼhouse Laguna Bintan hotel guests. Furthermore, Laguna
Golf Bintan offers annual memberships to both local Jndonesian and to �ingaporean based golfers.

Laguna Golf - Phuket
Laguna Golf - Bintan

1992
2016

LGL (100%)
A½CJ ȴ100ʃȵ

A resort-style 18-hole golf course
A resort-style 18-hole golf course

Opening year
Company

(% held by LRH Group) Type of business / facilitiesGolf operation
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Angsana Beachfront Residences Phuket Apartment 84

Angsana Oceanview Residences Phuket Residential Condominiums 42-120

Banyan Tree Bangkok Bangkok Apartment 35-43

Banyan Tree Phuket Phuket Beach Residences 110

   Double �ool ½illa ǹǶ

   Grand Residences Lagoon �ool ½illas 1Ǻ0ȼ1Ǻ1

   Grand Residences Beach Terraces 99-120

   Grand ½illas 202

   Grand Residences Oceanfront ½illas 2ǷǶ

   Grand Seaview Residences 82-137

Cassia Phuket Phuket Serviced Apartment 6-14

Garrya  Phuket Apartment 34-71

Laguna Bayside Phuket Residential Condominiums 17-99

Laguna Beachside Phuket Residential Condominiums 32

Laguna Lakeside Phuket Residential Condominiums 13-17

Laguna Lakeside 2 Phuket Residential Condominiums 10-20

Laguna Seaside Phuket Residential Condominiums 36

Laguna Lofts Phuket Apartments 11-29

Lakelands Lakeview Residences 4 storey Phuket Residential Condominiums 13-37

Lakelands Lakeview Residences 7 storey Phuket Residential Condominiums 8-32

Lakelands ¾aterfront ½illas �huket ½illas Ƿ1ȼǸǶ

Skypark Celeste Phuket Residential Condominiums 5-14

Skypark Elara Lakelands Phuket Residential Condominiums 9-48

LocationProject Price
(Million Baht)

Type

Property Development Operations

Property Sales 

Property Sales offers a comprehensive range of hotel managed and private residential properties comprising
apartments, condominiums, townhomes, semi-detached and detached homes at all price points for both
investment and lifestyle purposes. Eotel residences are typically managed as part of the hotel inventory and
owners receive a return on investment from the rental of their properties to hotel guests. �rivate residences are
used either as primary homes or vacation homes and a range of property management services are offered to
owners including rentals and maintenance by our afterȼsales service team. The current developments available for
sale are the following.

The Group owns significant land both within and adĩacent to Laguna �huket upon which it plans to construct future
property developments.
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After Sales Property Management Services

A vital differentiation from other property developers, Laguna has a dedicated, multi-lingual after-sales services
team to provide various property management and estate services to owners who buy properties within Laguna
�huket. The services comprise rentals ȴi.e. holiday and longȼterm rentalsȵ and property maintenance ȴi.e. pool
cleaning, handyman services, landscape maintenance, engineering services, and common area management)
for nonȼhotel managed properties. The obĩective of the afterȼsales service team is to further enhance the ease of
property ownership in Laguna Phuket by providing a one-stop-shop that is unmatched by any other development
in �huket.

Holiday Club Business

Angsana ½acation Club ȴAg½Cȵ is a 2Ƕȼyear pointȼbased membership club that allows its members the use of
predominantly Angsana properties and some selected participating Banyan Tree properties. To safeguard the rights
and interests of its members, Ag½C is incorporated and owned by an independent trustee. The Company is engaged
in the  membership services and asset management of Ag½C only.  

Office	Rental

�trategically located on �outh �athorn Road, Thai ¾ah Tower J is a 24ȼstorey graniteȼclad building and is one of
the very first office condominium buildings in Bangkok. The entire building has approximately 20,000 sŠ.m. of
usable area of which 1Ƿ,113 sŠ.m. is owned by the Group. Through the years the building has maintained its
reputation and the lobby of the building underwent a renovation to improve its competitiveness against newer
office buildings that have opened in the vicinity as a premium office building with timely refurbishments

Overseas Investment in Hotels and Resorts

The Group also has an investment in the Banyan Tree Indochina Hospitality Fund which has developed an
integrated resort in Laguna Langco in ½ietnam.

Additionally, the Group has other investments overseas through Tropical Resorts Limited (TRL) and Bibace
Jnvestments Ltd ȴBJȵ which invest in luxury resorts largely throughout the �acific Rim area.

Developments in 2024

By end of 2023, Thailand welcomed more than 28 million foreign arrivals, generating more than a trillion baht
in revnue from tourist spending. This result surpassed the 2Ƕȼ2ǹ million target for the year and increased by 20ʃ 
comparing to 2022. The leading countries, from where these tourists hailed, were ealaysia, with a staggering
4,ǶǷ3,020 tourists, followed closely by China at 3,Ƕ1Ǻ,Ǹ3Ƕ tourists. �outh Zorea, Jndia, and Russia also contributed
significantly to the tourist numbers, with 1,ǷǶǹ,Ƿǹǹ tourists, 1,Ƿ2Ƿ,Ǹ20 tourists, and 1,4ǹ1,ǹǸǹ tourists respectively.
Chinese tourist arrivals was far below preȼpandemic level. The number of ƨights from China to Thailand in the winter
of 2023 ȴgovember 2023ȼ February 2024ȵ is 41ʃ fewer than in the winter of 201Ǻ. Bangkok overtook �aris as
the world’s most visited city. Bangkok received the top ranking as the city with the most foreign visitors, totaling
22.Ǹǹ million people. �huket finished 2023 with over 14 million international and domestic tourists with
tourismȼrelated revenue exceeded 200 billion baht, according to �huket Tourist Association. gew direct ƨights 
from �huket and ½ietnam, �audi Arabia and China have been added which have contributed the increamental
arrivals and connecting opportunities.
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Banyan Tree Bangkok has continued to leverage its reputation for being one of the best food & beverage
establishments in Bangkok and ½ertigo is ever popular, revenue from its FʖB has been a key revenue contribution.
For 2024, F&B revenue contribution was 50%, lower from 51% in 2023 as year on year growth of room revenue
was far more aggressive than FʖB. 

For �huket hotels, room revenue still be the main revenue contribution of the hotels.  Jn 2023, room revenue
contribution was ǷǸʃ compared to the previous year of Ƿ4ʃ, FʖB was 2Ƿʃ and the others revenue was Ǹʃ.
Angsana Laguna Phuket showed to have a higher F&B revenue of 29% due to higher reliance on MICE business 
compared to Banyan Tree �huket and Cassia �huket.

For property development, during the year, we launched eight projects with a combined value of over 14,000 million
baht including new phases of Banyan Tree Grand Residences Beach Terraces, Angsana Oceanview Residences,
Laguna Lakeside 2, Laguna Lakelands Lakeview Residences (phase 2 and 3) along with new launches of Garrya
Residences, �kypark Elara Lakelands �huket and Laguna Beach Residences Bayside. Laguna Lakelands, our
largest single residential community, was preȼlaunched in December 2023 and officially launched in Xanuary 2024, 
has achieved total sales value of over 2,300 million. ¾e also saw further success with the launch of Laguna Bayside
near the yearȼend securing sales of nearly 2,000 million. 

The Group continued to expand its offsite sales development network in China, Russia, and Middle East to increase 
the number of sources of potential property buyers from channel partners along with more regular online events
to promote our product offerings.
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Future Plans

The Group is confident that in the medium to long term there are opportunities to further profitability and
expand existing facilities, particularly in light of the ongoing high demand for Phuket and Bangkok in terms of 
both hotel and residential accommodation. 

Hotels

¾e will continue to drive direct bookings as our main focus. Our sales ʖ marketing strategies also prioritise in
online marketing, dynamice pricing and distribution channels.  ¾ith Thailand tourism’s positive outlook in 202Ƕ,
we will continue to focus on optimiơing ADR ȴAverage Daily Rateȵ to drive maximum profit.

Property Sales

Looking ahead, strong demand for real estate is expected to continue in 2025 and to maintain our leading position 
for branded residences and our Laguna property offerings in Phuket with a high build quality across our
comprehensive portfolio of compact, midȼsiơe, upscale, fullȼsiơe and luxury segments. ¾e will continue to
supplement this with high quality amenities and professional property management services and other owner
benefits through our Laguna Advantage and �anctuary Club programs. ¾e will continue to diversify our source of
buyers by continuing to expand into new and emerging markets through our offsite sales channel networks and
online marketing activities. Given the enduring appeal of �huket and Bangkok, their value proposition, and their 
standing among global resort markets, the Company is still confident about the longȼterm prospects. Our strategy
remains to unlock value from our land bank by actively rolling out new proĩects to market to meet ongoing demand.  
Jn 202Ƕ, we are planning to rollȼout new launches for the compact, midȼsiơe, upscale, fullȼsiơe and luxury segments.  

Golf Business

The recently upgraded and award winning golf courses of both Phuket and Bintan offer players of all abilities
a uniŠue and challenging experience. The group will continue to strive to provide the best possible financial returns 
and to grow revenues, whilst controlling costs. This shall be achieved by offering the most exŠuisite customer
experience for its golfers, to encourage repeat play, promote referrals and increase average spend.
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Value
(Million Baht)

Units
Project % 

CompletionTotal % SoldSold Recognised

Completed Projects:

Cassia 1 1,390 228 209 92% 209 100%

Cassia 2 763 105 64 61% 64 100%

Angsana Beachfront Residence 2,267 54 51 94% 51 100%

Skypark Aurora 2,134 416 415 99% 415 100%

Laguna Lakeside 1 950 114 98 86% 96 100%

Laguna Park 2 Townhome 445 28 28 100% 28 100%

Laguna �ark 2 ½illa Ƕ3ǹ 2Ƕ 2Ƕ 100ʃ 2Ƕ 100ʃ

Laguna ½illage Residences ǹ Ƿ40 1Ƿ 1Ƿ 100ʃ 1Ƿ 100ʃ

Subtotal 9,899 1,010 930 92% 928

Projects Under Presales
and/or Construction:

Angsan Oceanview Residences 3,536 75 50 67% 24 53%

Banyan Tree Beach ½illas 1,2ǹ2 Ƕ 3 Ƿ0ʃ ȼ 0ʃ Ȯ

Banyan Tree Beach Residences 1,229 10 5 50% -  0%

Banyan Tree Grand Residences Beach Terraces 2,490 24 10 42% - 35% *

Banyan Tree Grand Residences Grand ½illas Ǻ31 Ǻ ǹ ǹǺʃ Ǹ ǹǺʃ Ȯ

Banyan Tree Grand Residences Lagoon 1,579 12 8 67% - 0% *

  �ool ½illas

Banyan Tree Grand Residences 2,181 10 5 50% - 20% *

  Oceanfront ½illas

Banyan Tree Grand Residences 4,314 40 10 25% - 26%

  Seaview Residences

Garrya Phuket 1,675 38 12 32% - 0%

Laguna Bayside 8,989 237 68 29% - 0%

Laguna Beachside 2,478 184 181 98% 98 98%

Laguna Lakeside 2 936 60 21 35% - 0%

Laguna Seaside 1,048 49 37 76% - 40%

Lakelands Lakeview Residences    4 storey 2,005 90 50 56% - 0%

Lakelands Lakeview Residences   7 storey 3,056 216 117 54% - 0%

Lakelands ¾aterfront ½illas Ǻ3Ǹ 14 3 21ʃ ȼ 0ʃ Ȯ

Skypark Celeste 3,047 398 314 79% - 29%

Skypark Elara Lakelands Phuket 3,574 220 3 1% - 0%

Subtotal 44,514 1,667 881 53% 105

Total 54,413 2,677 1,811 68% 1,033

Ȯ Construction, which takes about 1 to 2 years to complete, will start when a sale is made. 

Project Status

The construction and sales progress of projects as of 31 December 2024 is shown in the table below: 
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Garrya Residences
Phuket



5 Shareholding Structure

5.1 Corporate Structure

  The key businesses of the LRE Group are hotels, property development, and office rental. The Group’s maĩor 
  business investment largely revolves around the operation and management of the integrated resort of Laguna 
  �huket, located on the island of �huket in Thailand, as well as its Banyan Tree hotel and office tower located
  in Bangkok.

  Segment information

  The companies engaged in each of the key business segments are set out below.

Hotel Operations

HOTEL

BGL
LBTL
PGR
LSTL

HOTEL-RELATED

LEL
LGI
LGL
LHL
LJL
LSC
V9F

GALLERY
BTG(S)
BTG(T)

PROPERTY SALE

BGL
BTL
LBTL
LGL
LLL
LRH
PGR
TWL
TWRH
LSTL

HOLIDAY CLUB

AVCI
CGL
LHC

LAND BANK

BT1
BT2
L3
MCP
PSD
TDCL
LSLL

OFFICE RENTAL

LSTL
LSBL
LRH

Property Development Office 5ental
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5ȣ2 Parties	with	Conflict	of	Interest	

  None

5.3 Relationship with Major Shareholder

  Banyan Tree Holdings Limited (BTH), a listed company in the Singapore Exchange, is a leading, international 
  hospitality brand that manages and develops premium resorts, hotels and spas. Jt is a maĩor shareholder which
  indirectly holds ǹǷ.3 percent of the total issued and paidȼup shares of the Company. BTE is also a maĩor
  shareholder holding both, directly and indirectly, more than 10 percent of the shares in several subsidiaries
  and one associate of the Company

  The subsidiaries and associate whose shares are held by BTH engage in hotel and property development
  as well as souvenir retail in the hotels managed by BTE. ¾ith BTE’s expertise and experience of international 
  hotel development and management of award-winning hotels under the trademarks of “Banyan Tree”,
  “Angsana”, “Cassia”, “Dhawa”, “Garrya” and “Homm”, the joint investment with BTH will result in the said 
  subsidiaries and associate benefitting from the use of trademarks, reputation and managerial assistance of BTE. 

5.4 Shareholders

  Major Shareholders as at 30 December 2024#

Remarks:
ȯ ɰ As at the last share register book closing date. ¥pdated shareholder information prior to the 202Ƕ Annual General eeeting can be accessed through www.lagunaresorts.com, the
  Company’s corporate website.
Ȯ  ɰ A company which is a whollyȼowned subsidiary of Banyan Tree Eoldings Limited. 
ȮȮ    ɰ A company which is under the control of Banyan Tree Eoldings Limited.

No. of Shares 
Held

Total
Shareholdings 

%ShareholdersNo.

1 Banyan Tree Eoldings Limited Group of Companies 143,ǹ1Ǹ,Ƕ03 ǹǷ.2ǹ

  (1)  Banyan Tree Assets (Thailand) Company Limited* 80,432,342

  (2)  Banyan Tree Resorts & Spas (Thailand) Company Limited ** 62,332,399

  ȴ3ȵ  Banyan Tree Eotels ʖ Resorts �te. Ltd.Ȯ 1,0Ƕ2,ǸǷ2

2 Thai ¾ah �ublic Company Limited 3,4ǹ0,200 2.0Ǻ

3 er. ¾atshira Tayanaraporn 3,000,000 1.ǹ0

4 er. �uvit Laohapholwattana 2,ǺǹǷ,300 1.ǸǺ

Ƕ Jnternational Commercial Development Company Limited 2,ǶǹǶ,ǺǶ0 1.ǶǶ

Ƿ er. �omchai Tiathasin 1,2ǶǷ,Ƿ00 0.ǸǶ

Ǹ es. �awita Zongthanasomboon ǹ3Ƿ,ǹ00 0.Ƕ0

ǹ ers. �ranee Zongthanasomboon ǹ00,000 0.4ǹ

Ǻ er. �ermsak Zengmana ǶǶǸ,ǺǶ0 0.34

10 ers. �raphaisri Boonpoĩanasoontorn 34Ƿ,42Ǻ 0.21

  Other einority �hareholders Ǹ,014,ǺǷǺ 4.21

  Total 166,682,701      100.0

  Banyan Tree Eoldings Limited ȴBTEȵ is the maĩor shareholder who has a significant inƨuence on determining
  the Company’s policy or the operation of the business.
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6 Dividend Policy

Dividend Policy of the Company 

The Company’s dividend policy seeks to maximize shareholder value and encourage shareholder loyalty with
predictable annual growth in dividend payout which is not impacted by profit volatility.  ¾ith that obĩective, the
Company’s Dividend Policy is based on the principles of stability, predictability and managed growth, outlined
as follows:

• Stability Unless the Company suffers a substantial net loss, it will pay a dividend each year so that shareholders 
   are not negatively affected by annual profit volatility.

• Predictability Shareholders will be able to better anticipate the appropriate level of dividends to expect each 
   year and therefore may be better able to manage their portfolio investment strategy.

• Managed growth The Company will strive to increase and smooth out the dividends year-on-year within
   a broadband but the specific rate will be dependent on the Company’s actual profit
   performance, cash and cash ƨow proĩections

Dividend Policy of the Subsidiaries

In respect of the dividend payment policy of the subsidiaries, such subsidiaries will pay dividends from their
net profits. There is no specific dividend policy and dividend payment is subĩect to many factors such as their
financial condition and results of operations, liŠuidity, business expansion and factors related to the operation
of their business. 
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1 Policy and Risk Management Plan

The Group adopts a risk-based approach in line with COSO Framework and takes a cohesive, coordinated approach
towards risk management and internal controls. The ɆJnternal Control Ⱦ Jntegrated Frameworkɇ ȴthe CO�O
Framework), promulgated by the Committee of Sponsoring Organisations of the Treadway Commission (COSO)
and widely adopted by other listed hotel groups such as Eilton and Eyatt, was used in making the assessment. 

The Group has a Group Risk Committee (GRC) which provides guidance to the Risk Management Department who
facilitates and monitors the implementation of effective risk management practices by the risk owners. The Risk 
Management Department maintains the Enterprise Risk Management (ERM) Programme which enables risks to
be identified, assessed, managed, monitored and reported. 

2 Risk Factors

Economy and Tourism in Thailand

As most of the Group’s revenue is generated from tourism and property sales in Thailand, the Group has exposure 
to both the world and Thai economies and the tourism industry in Thailand. Any conditions, such as changes in 
the attractiveness of Thailand as a tourism destination, an economic downturn, acts of terrorism, natural disasters,
increased levels of criminal activity, civil unrest, or epidemics/pandemics which affect tourism in Thailand or
result in a depression in property values in �huket, may hurt the Group’s business, financial condition, and
performance. ¾ith the opening of Thailand in 2022 and the various initiatives by the Thai Government, there
has been an increase in the hotel’s occupancy to almost pre-pandemic (2019) numbers with international arrivals 
accounting for most of the guest mix.   

Political Uncertainty

Thailand’s tourism industry has been adversely impacted in recent years by political tensions in Thailand. 
Such events were internationally publicized and created a negative perception of Thailand as being a safe
place to travel for foreign tourists and for investors to invest. �olitical uncertainty in Thailand adversely 
impacts the tourism sector and investor sentiment.

Over-Reliance on Some Key Markets

The over-reliance on any market carries with it a certain degree of risk as a downturn in that market would adversely
impact the performance of the hotel if it fails to replace the business in a timely manner.  Like many hotels in
Thailand, Russia and China have become the 2 largest markets for the Group’s hotels in recent years. The Group will 
seek alternative markets to achieve a balanced customer base. 

RISK MANAGMENT
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Interest Rate Fluctuation

The Group’s exposure to interest rate risk relates primarily to the deposits with financial institutions, longȼterm
trade accounts receivable, and bank overdrafts and loans. eost of the financial assets and liabilities have ƨoating 
interest rates or fixed interest rates as disclosed in the notes of the financial statements and the interest rate risk
is not expected to be significant. The Group does not use derivative financial instruments to hedge such risk.
Foreign Currency Fluctuation

The exchange rate of the Thai Baht as compared to the currencies of China, US, Russia, UK, and other European 
markets has the potential to impact the pricing and affordability of products and services of the Group for such 
market segments.

Land Title 

In recent years, there have been a number of disputes in Thailand relating to property owners having valid title
to their properties. Although the Company is confident that it has valid title to all the land upon which it operates
or which is for sale by it in Thailand, there can be no assurance that other parties will not challenge the claim of
title. Even if such challenges are not successful, they may have a material adverse effect on the property sales
business in Thailand if purchasers express concern that the Group is unable to transfer good title to them. 

Thai Labour Laws

gearly all of the employees are based in Thailand. Labour laws in Thailand are highly protective of employees. 
Under Thai labour laws, the Group is generally prohibited from discharging employees without compensation
absent gross misconduct, neglect, or acts of dishonesty. As such, the Group has limited measures at disposal to
reduce headcount to increase efficiencies, reduce costs or achieve similar obĩectives. During crises in recent years 
such as the global economic crisis, the Group was restricted from dismissing employees and could only institute
a voluntary unpaid leave program. The Group has been restricted in the past and expects in the future to be limited 
to using voluntary separation plans where the Group is required to pay high amounts of severance pay and similar 
measures under which selected employees may elect to leave the Group in return for lump-sum compensation
packages and other benefits. 

Operating Risks Inherent in the Hospitality Industry

The hotels are subĩect to operating risks inherent in the hospitality industry. These risks includeȥ 

• Seasonality of the industry in that the Group is subject to different levels of tourism and business/commercial 
  travel across the year, and thereby the revenues tend to vary within the year.

ȭ Competition from new resorts and hotels both locally and within the region.
ȭ The dependence on travel patterns and destination preferences. 
ȭ Changes in regulatory conditions in Thailand. 
• Periodic local oversupply of or reduced demand for guest accommodation, which may adversely affect

  occupancy rates and actual room rates achieved.
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• Changes in general, regional and local economic conditions may affect, among other things, the disposable 
  income of consumers and the traveling public and which may not be offset by increased revenues.

• Regional and local political and social conditions affecting market demand, including crime, civil disorder, and 
  terrorism.

ȭ EpidemicsȰpandemics affecting the travel and tourism industries.
ȭ Foreign exchange rate movement.
ȭ The convenience of access to Thailand and in particular the airline capacity into Thailand and �huket.
ȭ Adverse weather conditions and natural disasters.

Operating Risks Inherent in the Property Industry

The property sales business is subĩect to operating risks inherent in the property industry. These risks includeȥ

• Changes in general, regional and local economic and political conditions may affect, among other things,
  the disposable income of buyers and their confidence in the property market. 

ȭ The ability to generate sustainable investment returns which may affect the future demand for properties. 
ȭ Foreign exchange rate movements may affect the pricing and affordability of property for foreign buyers.
ȭ Developing new and innovative product designs which will appeal to buyers.
ȭ �rovision of highȼŠuality afterȼsales services to retain strong brand loyalty and buyer satisfaction.
• Changes in regulatory conditions in Thailand may impose restrictions on buyers, future development of land,

  or types of product offerings. 
ȭ Rising construction costs may affect operating margins if selling prices cannot be adĩusted accordingly.
ȭ The ability to source and retain Šuality building contractors who can deliver a Šuality product on time.
• Epidemics/pandemics affecting the travel and tourism industries as foreign buyers make up the majority of

  the Company’s customers. 

Any of these factors could have an adverse effect on the business and management monitors each of these closely 
so that the strategies can be Šuickly adapted to any changes in the operating environment.

ESG Risks

The company has disclosed ESG risks management as follows:

ȭ ¾e reviewed published academic literature, competitor and industry reports to incorporate emerging material 
  risks.

• Executive management approved for prioritisation a shortlist of 14 existing and emerging environmental,
  social and governance ȴE�Gȵ material risks pertinent to our business.

• The severity and likelihood of material risk impacts were rated following Global Reporting Initiative (GRI) (2021) 
  guidance, via an online survey, with senior and executive management respondents across the company.
  Material topics were evaluated at the residual level, considering the adequacy and effectiveness of existing
  controls and progress, and comparing the impact of each topic from our business against other topics rather 
  than within a global context that may not be within our control.

ȭ ¾e defined impact scope and developed mitigation strategies for the five greatest material risks from our
  businessȥ Climate Change, ¾aste, ¾ater �carcity, Biodiversity, and Diversity, EŠuality and Jnclusion.
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Cassia Phuket
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Our Vision

To be a leading international hotel and property developer committed to environmental protection, social
responsibility, and stakeholder satisfaction, fostering longȼterm sustainable business value.

Our Mission

As a socially responsible business, LRE was founded on the principle of sustainable development. Our approach aims to 
create longȼterm value for multiple stakeholders while enhancing destinations. Through a tripleȼbottomȼline strategy 
encompassing economic, social, and environmental success, we inspire associates, guests, and partners to consider 
sustainability in business decisions. ¾e adopt a precautionary approach to minimise our impact while safeguarding and 
enhancing the environment for present and future generations

Our Commitments

Our approach to sustainability is defined throughȥ

ȭ Delivering exceptional guest experiences through sustainable products and services.
ȭ �roviding fair employment that empowers associates and fosters career growth.
ȭ Driving longȼterm prosperity for communities through responsible business practices and corporate engagement.
• Exercising a precautionary approach to environmental impact while actively protecting and restoring

  ecosystems.
ȭ Conducting transparent and ethical business with suppliers, fostering mutual benefits and shared responsibility.
ȭ Generating sustained, longȼterm value for shareholders.

Our Sustainability Strategy

¾e continuously assess industry trends, academic research, and competitor benchmarks to identify emerging material 
risks. Our executive management shortlisted 14 E�G material risks, assessed based on the Global Reporting Jnitiative 
ȴGRJȵ framework. From this, we identified five key topics as being highly material in terms of sustainability, specificallyȥ

• climate change, 
• waste management, 
• water scarcity, 
ȭ biodiversityȦ and 
ȭ diversity, eŠuity, and inclusion ȴDEJȵ.  

These are our key focus in terms of how we view and address our overall sustainability impacts as a business.

DRIVING  BUSINESS  FOR  SUSTAINABILITY

46 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited



1. Stakeholder Impact & Business Value Chain

LRE prioritises value chain management to ensure balanced stakeholder engagement. A stakeholder analysis
conducted in 2024 identified key concerns and expectations, informing strategic responses for effective business 
value chain management.

Stakeholder Engagement Approach

Our approach to stakeholder management comprises:

1. Jdentifying and prioritising stakeholders ȴi.e. customers, suppliers, our people, local government and the
  community)

2. Developing targeted engagement strategies.
3. �lanning, executing, and reporting on stakeholder participation.
4. Jmplementing stakeholder engagement initiatives.
Ƕ. Reviewing, evaluating, and continuously improving engagement outcomes.

This built on work conducted in 2024 with our stakeholders to understand their specific needs and concerns, ranging
from customer outreach to supplier code of conduct compliance and an Associate ȴpeopleȵ wellbeing survey.
¾e also maintained regular dialogue with government agencies, local gGOs and community groups.

2. Environmental Sustainability Management

2.1 Environmental Policies and Procedures

  The travel and tourism industry is deeply connected to natural heritage, making conservation a critical
  responsibility. �ince its inception in 1Ǻǹ4, LRE has championed sustainability under the guiding principleȥ
  “Embracing the Environment, Empowering People.”

  LRE goes beyond precautionary measures, actively conserving resources through efficient operations. The
  company employs a science-based approach and forges strategic partnerships to protect sensitive ecosystems, 
  safeguard threatened species, and support climate action and the United Nations Sustainable Development
  Goals ȴ�DGsȵ.

2.2 Environmental Operations

  Resource Use, Waste, and Emissions

  To ensure accountability and continuous improvement, in 2024 LRH with strategic partner EarthCheck
  conducts rigorous benchmarking, certification, and assurance of its energy consumption, emissions, water use,
  and waste production. From 202Ƕ, LRE will be working with Greenview to take forward its sustainability
  compliance and to ensure that it continues to make significant progress.
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  Energy Management

  LRE has prioritiơed energy efficiency improvements as part of its climate change strategy. These efforts include
  enhancing energy efficiency through the use of renewable energy sources and emissions reductions initiatives.   
  This includes: 
  ȭ ¥pgrading to more energyȼefficient machinery and eŠuipment.
  • Investing in renewable energy, including the installation of solar panel systems to generate electricity and
   reduce dependency on grid power.
  ȭ Optimiơing electricity management by adĩusting consumption based on guest occupancy to maximiơe savings.

  Water Management

  A comprehensive water management strategy has been developed, covering procurement, usage, treatment, 
  and reuse, alongside storage management, water pressure regulation, and supply chain considerations. The
  plan also prioritizes ensuring access to water and participating in initiatives aimed at restoring water-scarce 
  ecosystems.

  To enhance water efficiency, a dedicated committee comprising representatives from key departments has 
  been established to study best practices and develop strategic recommendations.

  Waste Management

  The waste management strategy focuses on minimiơing landfill waste across various categories, including solid 
  and liquid waste (excluding wastewater and pollutant emissions), food waste, plastics, and hazardous waste 
  ȴsuch as byproducts from wastewater treatment systemsȵ. Additionally, the company emphasiơes stakeholder
  engagement to promote responsible waste management practices.

  A cross-functional committee has been established to review and implement waste reduction strategies, ensuring
  alignment with best practices and regulatory reŠuirements.

  Greenhouse Gas Emissions & Climate Action

  The company has set ambitious climate goals aimed at reducing both direct and indirect emissions across its 
  operations and supply chain. Jts strategy focuses on enhancing energy efficiency, adopting renewable energy
  sources, and implementing proĩects that reduce greenhouse gas ȴGEGȵ emissions. 

  Jt reports direct ȴ�cope 1ȵ GEG emissions from its operational facilities, including hotels, offices, spas, galleries, 
  golf courses, and construction activities. Additionally, indirect emissions from purchased electricity, steam,
  heating, and cooling ȴ�cope 2ȵ are disclosed. ¾hile �cope 3 emissions are currently not included, the company
  plans to initiate measurement and reporting efforts to establish baseline data for future disclosures.

  A dedicated committee has been convened to develop comprehensive strategies for reducing GHG emissions, 
  leveraging insights from multiple departments and industry best practices.
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  Greening Communities
  
  The Greening Communities programme raises awareness of climate change while actively contributing to
  carbon seŠuestration through treeȼplanting initiatives. These efforts support blue carbon ecosystem services, 
  including shoreline protection, fish nursery habitats, and sustainable livelihoods for local communities.

Earth Hour Participation

  As part of its commitment to climate action, the company participates in the annual Earth Hour movement, 
  turning off all non-essential lights across its properties for one hour to raise awareness of energy conservation
  and climate change.

  Food Sustainability

  Reducing meat consumption and diverting food from landfills significantly lower GEG emissions. Jn this regard,
  Laguna Phuket has joined Banyan Tree Bangkok in partnering with Scholars of Sustenance to donate surplus 
  food to underprivileged families, reducing food waste while lowering COǽ emissions.

  Plastic Reduction & Elimination

  The company has made significant progress in eliminating singleȼuse plastics. ¾here alternatives are not yet
  viable, it has introduced compostable or biodegradable replacements. Additionally, it supports waste reduction
  efforts through community clean-up initiatives, which help restore natural ecosystems and promote a shift 
  away from disposable culture.

  Biodiversity & Environmental Stewardship

  Several company properties, particularly in Phuket, are located in areas of high biodiversity and protected
  status. Recognising its responsibility as an environmental steward, the company actively promotes conservation
  initiatives to ensure a sustainable and resilient ecosystem.

  Through the Stay for Good programme, hotel and resort guests are encouraged to engage in meaningful
  environmental activities such as sea turtle conservation, bird observation, and community clean-ups, fostering 
  longȼterm environmental stewardship.

3. Social Sustainability Management

The company is deeply committed to creating shared value within the communities it operates, including employees,
customers, business partners, and local stakeholders. Jts social responsibility approach focuses onȥ

ȭ Employee ¾ellbeing ʖ Diversity Ⱦ �romoting workplace satisfaction, health, safety, professional growth, and 
  eŠual opportunities.

• Stakeholder Engagement – Aligning sustainability initiatives with the 2030 Agenda for Sustainable
  Development to promote responsible tourism and business practices.
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  Associate Wellbeing & Development

  The company is dedicated to the happiness, health, and professional growth of its associates. Jt advocates
  a holistic approach to wellbeing, recognising the interconnected nature of work and life.
  Key initiatives include:

  ȭ Biannual performance reviews to identify development needs and provide tailored learning opportunities.
  ȭ A structured promotion strategy to encourage internal growth and talent retention.
  ȭ eanagement Academy programs to cultivate leadership skills among associates.

  Empowering Education

  Education is a powerful tool in combatting poverty and improving livelihoods. The company’s education
  initiatives are contextȼbased, ensuring they address local needs while contributing to sustainable communities.
  Key educational programmes include:

  ȭ ½ocational training and internships
  • Community learning initiatives, such as: 
   • Laguna Phuket Kindergarten
   • Laguna Phuket Community Learning Centre
   • FullyBooked! Mobile Learning Centre

  Social Contributions & Community Impact

  The company actively supports community welfare through various initiatives, including:

  ȭ Children First Fund Ⱦ �roviding food and sustenance to four orphanages in �huket.
  ȭ Laguna �huket Associate �avings Cooperative Ⱦ Offering secure and fair financial services to associates.
  ȭ Blood Drive �rogram Ⱦ �upporting the Thai Red Cross through regular blood donations.
  ȭ Cultural Eeritage �reservation Ⱦ Organising events to celebrate and sustain local traditions.
  ȭ Eumanitarian Relief Efforts Ⱦ �roviding aid in response to natural disasters.

4. Sustainability Initiatives & Strategic Focus Areas

Sustainability is embedded in the company’s business strategy, integrating social and environmental responsibility
with longȼterm economic performance. The company’s sustainability programmes are structured around five key 
focus areas:

1. Cultural Diversity Ⱦ �reserving heritage and fostering inclusive workplaces.
2. �ocial EŠuity Ⱦ Ensuring fair labor practices and community empowerment.
3. Educational Empowerment Ⱦ �upporting learning and skills development.
4. Eealth ʖ �ports �romotion Ⱦ Encouraging active and healthy lifestyles.
Ƕ. Environmental �reservation Ⱦ �rotecting ecosystems and mitigating climate impact.
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4.1 Cultural Diversity 

  Our Cultural Diversity initiatives help to promote and preserve ancient traditions of various origins in local
  communities. Jn doing so, Laguna �huket contributes to uplifting the spiritual wellȼbeing of associates, their 
  families, and local community members, to ensure a balance between the inƨux of western inƨuences brought
  by tourism and the preservation of the local way of life. 
  
  Buddhist Lent

  The annual Laguna Phuket Buddhist Lent activity was held at Cherngtalay Temple and Prakao Temple on
  1ǹ Xuly 2024, attended by Ƕ0 Laguna �huket associates and community members. Apartfrom the corporate 
  donation of lent candles, this year Laguna �huket has raised Baht 44,43Ƿ for the temples.  Laguna �huket 
  has annually celebrated Buddhist Lent for over 2Ǻ years.

  Vegetarian Festival

  The �huket ½egetarian Festival is an annual event celebrating the Chinese community’s belief that abstinence
  from meat and various stimulants during the ninth lunar month of the Chinese calendar will help them obtain 
  good health and peace of mind. This year’s festival falls from 3 ȼ 11 October 2024. During these Ǻ days,
  local residents of Chinese ancestry strictly observe a vegetarian or vegan diet for spiritual cleansing and
  meritȼmaking. Laguna �huket donated Baht 214,3Ƕ0 worth of food and supplies this year to our 3 local shrines.
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  Sart Duen Sib (Ghost Festival)

  The Ghost Festival (Baan Don Sart Duen Sib) is a southern traditional festival for Buddhists to make merit in
  remembrance of loved ones who passed away, and our local heroes who sacrificed their life to protect,
  enrich and improve our community. Over 20 Laguna �huket associates participated in this event at Baan Don 
  temple on 2Ƕ �eptember 2024. A donation of 20,000 Baht was given to the temple for their ongoing public
  services as well as the ghost festival delicacy given to community members as a part of cultural belief.  

  Loy Krathong

  Loy Krathong Festival brings people together on the full moon night of the 12th  Thai Lunar Calendar to 
  pay respect to the water goddess, �ra eae Zhonkha and the water spirits. This year’s event was held
  on 15 November 2024 with lots of meaningful cultural appreciation activities --- Noppamas Thai Cultural
  Contest, Zrathong demonstration, traditional performances, community FʖB stalls, and live music. gearly 
  6,000 guests, associates and residents participated in releasing Krathong and expressing their gratitude
  towards the plentiful use of water.

4.2 Social Equity

  Our social equity initiatives aim to build the capacities of local communities and associates through socially
  beneficial proĩects whereby community members and associates can benefit from our support for their personal 
  betterment as well as professional advancement.
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  Laguna Phuket Associate Saving Co-Operative

  Laguna Phuket Social Committee successfully established the Laguna Phuket Associate Saving Co-Operative 
  in January 2010 with the objective of providing secure, reliable, profitable, and fair financial services to
  members.  As Ɇshareholders,ɇ members are entitled to such benefits as annual dividends, lowȼinterest loans,
  and highȼinterest savings schemes. To date, the cooperative holds Baht 4Ǹ million share volume with Ǹ23
  associate members or 32.ǹǸʃ from total number of associates. 

  Laguna Phuket Children’s Day

  Laguna Phuket organized an off-site Children’s Day activity in conjunction with Phuket’s Social Development 
  and Euman �ecurity Office on 13 Xanuary 2024 at Baan �akhu Community, and Ban eak �rok Community,
  Thalang District. The activities included fun games, giveaway food, drinks, gifts, and school supplies worth
  Baht 24ǹ,200. This is the second year that Laguna �huket has organiơed offȼsite activities to deliver happiness
  to children in remote communities.

  Since 1993, our children’s day activities aim to encourage and inspire children to become active, informed and
  concerned citiơens of the next generation, and to help them recogniơe the importance of their role in the society.

  Children First Fund (CFF)

  Children First Fund (CFF) is established as part of the celebrations commemorating the 30th anniversary
  of Laguna �huket. The key obĩective of CFF is to constantly provide sustenance to more than 200 orphans
  and underprivileged children from 4 orphanages from �huket and neighboring provinces.
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  CFF’s motto is “Nourishing Hearts, Inspiring Dreams” because nurturing the hearts and minds of orphans in
  our community should also go hand-in-hand with providing material sustenance for their growing and
  developing brains.

  Jn 2024, Baht 1Ǻǹ,13Ƕ was spent for sustenance.

  Feeding Community

  Laguna Phuket is always providing free meals to the local communities and in 2024 more than 2,900 meals
  were served in Ƿ community events.

4.3 Educational Empowerment 

  Educational empowerment initiatives aim to build the capacities of local communities and associates through 
  our programs that empower people of all ages to help people pursue a life-long learning journey, and realize 
  their potential. 

  At Laguna Phuket, we seek to fulfill our stakeholders’ needs to match guidance and knowledge to their
  interests and sources of inspiration. ¾e believe that there is no greater empowerment than the will and feverish
  desire to learn something new every day.

  Laguna Phuket Kindergarten and SILK Programme (Step-up International Laguna Kindergarten)

  Originally established in 1ǺǺ2 as a Child Care Centre. The center is widely acknowledged as one of the best in
  Thailand and at the end of 2008 was formally established as Laguna Phuket Kindergarten, to provide free 
  education to the children of our associates and community members, under the guidance of the Ministry
  of Education. Today, the greatlyȼexpanded program caters to 140 children aged between three to six, with
  1ǹ certified teachers creating fun and educational daily activities. Toȼdate, 1,ǹ1ǹ students have enrolled
  at Laguna �huket Zindergarten.

  As of 2024, “Step-up International Laguna Kindergarten” (SILK) has been actively offering early childhood 
  education, catering to nursery and Z1ȼZ2 levels. Originating as an extension of Laguna �huket Zindergarten, 
  �JLZ has evolved into a bilingual program tailored for children aged 2 to Ƿ years. �resently, the institution 
  boasts an enrollment of 4Ǻ students, receiving dedicated care from a team of ǹ teachers.
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  Fully Booked! Mobile Learning Centre (MLC)

  Fully Booked! Mobile Learning Center project aims to re-introduce reading, the basis of self-empowerment
  to children in the local community who lack adeŠuate access to books on a diverse range of topics. The eobile
  Learning Center was launched in April 2014 to provide a 2-in-1 service as a library and a classroom to increase
  the rate and Šuality of literacy among pilot schools in �huket and neighboring provinces.

  Our program startȼup was funded by Baht 2.2 million fundraised from Laguna �huket sports events and another
  Baht 2.2 million matching funds from Banyan Tree Global Foundation. Jn 2024, eLC helps teachers creating 
  learning courses including English day camp and local learning centre day trip benefiting over 30ǹ students
  and 33 teachers in �huket and �hang gga.

4.4  Health & Sports Promotion

  Laguna �huket is dedicated to helping people achieve a sensible workȼlife balance. ¾e encourage people to
  work hard, and we promote play and leisure.  ¾e believe that leisure is the most fun when it exercises the mind 
  and body, so our health and sports promotion events focus on meaningful sporting activities, such as Red Cross 
  Blood Donation and sport events.
  
  Red Cross Blood Donation

  Laguna Phuket is one of Thailand’s prominent corporate blood donors to the Thai Red Cross Blood Donation
  �rogram. �ince 2003, we have donated 2,3ǸǶ,100 cc of blood and Ƕ,2Ǹǹ associates have participated in our 
  Blood Drive program. 
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  Laguna Phuket Triathlon

  Laguna Phuket donated sport equipment worth Baht 60,000 to 4 local schools who supported cheer squads
  on the bike route of Laguna �huket Triathlon event which was organiơed on 1Ƿ govember 2024.

4.5 Environmental Preservation

  Our Environmental Conservation initiatives emphasize raising awareness of climate change and human impact 
  on local natural resources. Jn partnering with local conservation efforts, Laguna �huket supports various
  initiatives that ensure sustainable rehabilitation of marine and shoreline resources around Phuket Island and 
  nearby provinces.

  EarthCheck

  EarthCheck is the environmental certification program that Laguna �huket is registered with as a precinct.
  The key objective is to monitor and improve our environmental practices to achieve sustainability outcomes
  in our business operations by providing a framework for environmental and social sustainability. 

  Laguna Phuket received EarthCheck’s Bronze Status in September 2014, Silver Status in April 2015, and
  Gold �tatus since December 2020. The annual audit to retain the Gold �tatus was conducted in eay 2024.

  Greening Community Initiative

  �ince 200Ǹ, Laguna �huket has worked in collaboration with �huket and �hang gga eangrove �tation. Jn 2024, 
  we planted 1,000 saplings on 2Ǹ August 2024 at Zhlong Zhian Community, Takuatung, �hang gga. Toȼdate over 
  3Ƕ,Ƕ00 saplings were planted in the southern provinces of Thailand. 2,420 associates have participated in
  this proĩect and ǹ10 community members have ĩoined us.
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  Sea Turtle Conservation 

  Laguna �huket has supported sea turtle conservation programs in �huket province since 1ǺǺ4. Our efforts
  focus on raising funds and awareness in support of the Phuket Marine Biological Centre (PMBC) and the 3rd 
  Area gaval Command, Royal Thai gavy, and their ongoing conservation and rehabilitation programs.

  In 2024,  41 turtles were released to the Andaman Ocean with the help of 242 participants on 20 April 2024
  at Angsana Laguna �huket’s beachfront. Analysis fee, extra manning fee, and multimedia eŠuipment worth 
  Baht ǶǷ2,310 were given to �eBC for the onȼgoing research on sea turtle conservation. Toȼdate, 2,2ǷǺ
  turtles have been released and Ƕ,2ǹǹ people have participated in this program since 1ǺǺ4.

  Cleaning Community

  Laguna Phuket associates frequently participate in the cleaning community initiative with the local
  government and community members especially beach cleanȼups that were organiơed Ǹ times in 2024.
  eore than ǸǸ2 kilograms of trash were collected by about ǷǷǹ people.
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Angsana Laguna Phuket was awarded:

• Awards the standard on prevention and Solution
to Drug Problem in an Establishment 2024
Department of Labour �rotection and ¾elfare 

• In recognition of the implementation of Good Labour 
Management on Child Safe Friendly Tourism
for business administration
Department of Labour �rotection and ¾elfare

• The Labour Standard ( TLS 8001-2020 )
For Basic level 
Department of Labour �rotection and ¾elfare

Banyan Tree Bangkok was awarded:

• 2024 Forbes Travel Guide Recommended Award 
The Forbes Travel Guides

ȭ Top Ƕ00 hotels in the world in this year’s TɬL Ƕ00.
TɬL

• Most Engaged Hotel 2024
Trip.com

• Top Producing Hotel 2024
Trip.com

ȭ Traveller Review Award 2024 ȴǹ.ǷȰ10ȵ
Booking.com

• Customer Review Award for 2024
Agoda 

• HolidayCheck Award 2024
HolidayCheck 

• 2024 Reach for The Stars Award
Travel Bullz

ȭ TAT’s �TAR certification with Ƕȼstar rating
Tourism Authority of Thailand

• Thailand Sustainable Event Management Standard: 
TSEMES
TCEB, Thailand Convention and Exhibition Bureau
(Public Organization)

ȭ ½ertigo, Thailand’s Favourite Restaurant 2024
Koktail

• Saffron Cruise, Thailand’s Favourite Restaurant 2024
Koktail

ȭ ½ertigo, Best Rooftop Restaurant Awards
Hungry Hub Read Table Award 2024

• 3rd Best General Managers in Thailand
TɬL A�JA’� BE�T A¾ARD� 2024

2024 AWARDS

Banyan Spa & Wellbeing Academy: 

• Outstanding Educational Institution Award 2024
• Outstanding Institution Administrator Award 2024
• Outstanding Teacher Award 2024
3 awards certified by the einistry of Education Thailand 
and the Non-Formal Private Education Association

Cassia Phuket was awarded:

ȭ Trip. Best 2024 Family Eotel Award
• 2024 Gold Circle Award

Agoda
• Travelers’s Choice 2024

TripAdvisor
• 2024 Best Pet Friendly (Country Level)

International Travel Awards

Laguna Phuket

• TDM Travel Trade Excellence Awards 2024 – Thailand
Medical Tourism Initiative of the Year – Thailand
Sustainability Initiative of the Year – Thailand

Laguna Golf Phuket

ȭ ¾orld Golf Awardsʜ ȼ Best Golf Course 2024 ʖ Best Golf 
Hotel 2024  

• Thailand’s Best Golf Hotel 2024 – Banyan Tree Phuket

Laguna Resorts & Hotels Public Company Limited was 

awarded: 

• AMCHAM Corporate Social Impact Awards 2024 – 
Platinum Level (10th Consecutive Year of Recognition) 
The American Chamber of Commerce in Thailand

ȭ Certificate from the �huket Governor, Laguna �huket 
has collaborated with government sectors to advance
social eŠuity and eŠuality within our community.

ȭ Certificate from the �huket Governor of regarding our 
outstanding contributions on food, and sustenance to
the people and communities.

ȭ Certificate from the �huket Governor, recognition and
gratitude for establishing a blood donation unit at
Laguna �huket Eotels.
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Laguna Phuket Kindergarten was awarded: 

• Letter of Recognition: Low Emission Support Scheme,
¾aste eanagement and Recycle �ractices.
Thailand Greenhouse Gas Management Organization 
(Public Organization)

• Self-assessment report for private early childhood
institutionȥ score Ǻ3.3Ƕ, �Ch. ȴ�rivate Education
Coordination and Promotion Committee), 
�huket �rimary Education Area Office.

• Gold Medal, 1st place in Paper Tear, Cut, and Paste Art 
Activity, Early Childhood Level, 72nd Student Arts and 
Crafts Competition, 2024 Academic Year, District Level.

• Award for Outstanding Private Education Administrator, 
Outstanding Private Teacher (two awards), and
Outstanding �taff, �Ch. ȴ�rivate Education Coordination 
and �romotion Committeeȵ.

• An honourable mention in the Thai Etiquette Contest, 
Early Childhood Level, and 2024 Academic Year.

Laguna Property was awarded:

• Banyan Tree Grand Residences Phuket Lagoon
�ool ½illas ȼ Residential Development 10ȼ1Ǻ ¥nits
for Thailand 

• Banyan Tree Residences Beach Residences - 
Luxury Condominium Development for Thailand

• Laguna Lakelands Lakeview Residences - 
Nominee for Best Condominium Development
for Asia �acific

• Best Condominium Development for Thailand 
• Laguna Lakelands Lakeview Residences -

Residential Development 20ɬ ¥nits for Thailand 
ȭ Developer ¾ebsite for Thailand

ȴwww.banyangroupresidences.comȵ
International Property Awards 

Wellbeing Hub (Banyan Group Level) was awarded: 

• Banyan Group Most Active Resort & Spa Asia
¾orld ¾ellness ¾eekend 2024

ȭ Banyan Group Eotel ʖ �pa ¾ellness Champion Asia 2024
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Tour of Phuket 2024
8 – 10 March 2024

A challenging 3-day road bike stage race organized by
Cycosport Co., Ltd. The race is divided into 3 stages with 
the first day of Jndividual Time Trial ȴǷ.44 kmȵ and the
Gran Fondo, long-distance road cycling on Stage 2 (150 km)
and Stage 3 (128 km), starting from Laguna Grove exploring 
routes of �huket and �hangȼgga. The scenic ĩourney across 
Phuket and its neighboring province offers a unique blend 
of challenging routes and vibrant local cultures. There 
were over 200 participants including both domestic and
international riders from 33 countries, staying across
Laguna Phuket hotels with award ceremony at XANA Beach, 
Angsana Laguna �huket.

All Thailand Golf Tour
Singha Laguna Phuket Open 2024
6 – 12 May 2024

Singha Corporation, National Sports Development Fund, 
Sports Authority of Thailand including sponsors of the 
All Thailand Golf Tour organized 8th edition of “Singha
Laguna Phuket Open 2024” at Laguna Golf Phuket
offered a total prize money of Baht 4,000,000 during
6 - 12 May 2024 at Laguna Golf Phuket, 6,674 yards, 
par Ǹ0, �huket �rovince. Golfers are mostly staying at
Laguna Phuket hotels and consume F&B at Banyan Café for 
the race week. This year, er. �avit Tangkamonprasert was
a champion, received Baht  Ƿ00,000 cash priơe.

Laguna Phuket Marathon 2024
8 – 9 June 2024

The 18th Laguna Phuket Marathon, the world’s leading
marathon event was held on 8 – 9 June 2024 at Laguna
Grove. There are more than Ƿ,000 runners ĩoined this
competition. The Laguna �huket earathon is an event to
remember! Not only is it the largest sporting event in
Phuket, Thailand, but it is also a highly-regarded marathon
by participants from all around the world. ¾ith high
attention  and meticulous planning to meet international
standards, this event has achieved certification by the
IAAF AIMS (Association of International Marathons and 
Distance Racesȵ. Laguna �huket offers an abundant variety 
of choices of accommodation, F&B, restaurant and facilities
for customers to choose during their stay.

EVENTS IN 2024
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Laguna Phuket Chinese Golden Week 2024
5 – 6 October 2024

This is the first year that we are organiơing the Chinese 
Golden ¾eek earket at Laguna Grove from 1Ƿ.00 ȼ  22.30 
hrs. to celebrate the long festival offering a variety of
cultural activities and captivating performances by local 
talents, Kaithun The Golde Song, featuring a special mini 
concert by the talented Thai-Taiwanese singer and actor, 
“Bie Thassapak”, plus featuring free entry to a lively local 
market and activities for the entire family with traditional 
Chinese music, genuine local and international street 
food, cultural performances, and Lion Dance performance.
Angsana Laguna �huket.

World Amateur Golfers Championship 2024
25 October – 2 November 2024

Laguna Golf �huket has been chosen to host the ¾orld 
Final again in 2024, from 25 October to 2 November,
following the success of the event last year. The 2ǹth 
edition of the competition, being held at several courses 
consists of Laguna Golf Phuket, Red Mountain Golf Club, 
and Blue Canyon Country Club �huket. The opening
ceremony and gala dinner awards ceremony were
officially hosted at Angsana Laguna �huket.

30th Laguna Phuket Triathlon 2024
17 November 2024

The “Race of Legends” returns! the 30th edition of Laguna
�huket Triathlon 2024.This prestigious event will take place
on 1Ƿȼ1Ǹ govember 2024 at Laguna Grove. The triathlon 
attracted over 1,000 triathletes from over 30 countries 
around the world, showcasing Phuket’s potential as a world
ȼclass destination for sports events. This year, Laguna �huket
Triathlon is making the event even more inclusive and
engaging with exciting new additions. The popular ɆCharity 
Fun Run” returns, offering a 6 km run for families, friends, 
and the community to enĩoy a day of fun and fitness on
�aturday, 1Ƿ govember.  Additionally, the launch of the new 
ɆLaguna �huket Open ¾ater �wim �resented by TriEub,ɇ 
is a challenging new event for those wanting to push their 
limits in �huket’s stunning waters.
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Corporate Governance Policy

The Company is committed to maintaining good corporate governance structure within the organization to protect 
and enhance longȼterm shareholder value. The Company has adopted and is continuously developing a set of good 
corporate governance structure, framework, policies and practices that are modeled on principles advocated by the 
�ET as per the details set out in the following sections. Additionally, the Company has put in place a Code of Corporate
Conduct and several significant �olicies and Charters approved by the Board of Directors and �tandard Operating
�rocedures which have been communicated throughout the organiơation. The Corporate Governance �olicy and 
Code of Corporate Conduct have been publicized on the Company’s website for all employees at all levels to better
understand, use as working guidelines and strictly follow in the course of performing their duties. As and when reŠuired, 
new internal rules and regulations are introduced to ensure there are no gaps in the policies and practices in the
organiơation.

The Board of Directors has acknowledged and reviewed the implementation of the Corporate Governance Code for Listed
Companies 2017 published by the Securities and Exchange Commission (“SEC”) to update the Company’s corporate 
governance. The Company has established the Corporate Governance �olicy since 201Ǻ which has been considered and 
recommended by the Audit and Risk Committee (currently known as Audit, Risk and Corporate Governance Committee) 
and approved by the Board of Directors to benefit its business to have a sound longȼterm performance and create value 
for sustainable business growth.  The Board of Directors has annually reviewed the Corporate Governance �olicy and 
relevant policies for the continuing improvement of good corporate governance.   For any principle which has yet to be 
implemented, the Board of Directors has assigned the management to study in detail for further consideration.

1. Rights of Shareholders

  The Company recogniơes the importance of the shareholders’ rights. Jn the Company’s Annual General eeeting
  held on 24 April 2024, the Company conducted the meeting in full compliance with all relevant laws and
  regulations in respect of shareholders’ rights in the following manners. 

  1.1 All shareholders have the same basis and rights in votes casting at the meetings and the receipt of
   dividends when declared by the Company. These are calculated based on their respective shareholding in 
   the Company.  

  1.2 At shareholders’ meetings, the shareholders are given the right to approve important matters such as the
   election of directors (shareholders can elect directors individually), the directors’ remuneration, the
   appointment of auditors, the dividend payment and other relevant matters as required by laws or
   regulations, and etc.

   Furthermore, shareholders who arrive at the meeting after the meeting has begun are still entitled to
   vote on the agenda items that are still under consideration and have not been voted upon.  

  1.3 The Company has the policy to facilitate and encourage all groups of shareholders, including institutional 
   shareholders, to attend the Company’s Annual General Meeting such as allowing the shareholders to
   propose agenda or send questions relating to the Company’s business in advance, distributing a package
   containing the notice and meeting documents in both Thai and English, selecting meeting venue
   convenient to attend the meeting (for physical meeting), selecting electronical software/means
   convenient to attend the meeting ȴfor EȼAGe meetingȵ, and etc.

  1.4 The Company invites shareholders to propose agenda items in advance of the AGe through the �ET and
   the Company’s website ȴwww.lagunaresorts.comȵ. Eowever, none has been proposed by the shareholders.  

CORPORATE  GOVERNANCE
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   The Company provides the opportunity for a shareholder or shareholders who hold shares of the Company
   representing at least 5 percent of the total voting rights of the Company to propose an AGM agenda item
   in advance within 30 days before the end of the accounting period.  The Audit, Risk and Corporate
   Governance Committee shall review the proposed agenda item and provide an opinion to the Board of 
   Directors for consideration.  The proposed agenda item deemed to Šualify by the Board of Directors shall 
   be included in the AGe agenda.  Jn the event that the proposed agenda item is deemed not to Šualify
   by the Board of Directors, it shall be announced with reasons at the AGe.

   The Company provides channels for minority shareholders to make suggestions, express their opinions
   or make a complaint by sending the original duly signed statement together with supporting evidence
   to the Company �ecretary by registered mail to the Company’s address or by phone ɬǷǷ 2ǷǸǸ 44ǶǶ.

  1.Ƕ The Company does not invite the minority shareholders to nominate their candidates to be appointed
   as the Company’s directors ahead of the meeting. This is because the Company already allows all
   shareholders to nominate their candidates (who meet the requirements under the Public Limited
   Company Actȵ and to vote for candidates at the shareholders’ meeting.  

  1.Ƿ Through the Thailand �ecurities Depository Company Limited, the Company’s share registrar, the Company
   sends out a package containing the notice and agenda of the meeting to the shareholders at least 21 days 
   before the meeting.  The meeting documents include the facts, rationales, and opinions of the Board
   as well as other information relating to the agenda items such as information on the persons nominated 
   for election or reȼelection as directors, auditors’ profiles, the part of the Company’s Articles of Association 
   that relates to the shareholders’ meeting, map showing the venue of the shareholders’ meeting, proxy 
   forms, documents and evidence of entitlement to attend the meeting, etc. This is to enable the shareholders
   to prepare themselves for the meeting. Jn addition,  all information contained in the meeting documents 
   will also be posted on the Company’s website ȴwww.lagunaresorts.comȵ at least 2ǹ days before the
   meeting (the meeting documents for the 2024 AGM were posted on the Company’s website 28 days in 
   advanceȵ. eoreover, shareholders are invited to register at least 1 hour before the meeting begins.
                                                                                                                                                                                                                                                                                                            
   For convenience, transparency, and accuracy of the registration and vote counting at the shareholders’ 
   meeting, an electronic meeting ȴEȼAGeȵ system is used. 

  1.Ǹ At every shareholder’ meeting, all agenda items are clearly identified and particulariơed, obĩectives, and 
   rationale and opinions of the Board are also presented in the meeting for consideration of the shareholders.
   The Chairman will conduct the meeting according to the sequence of the agenda and will not add any 
   additional agenda items which are not indicated in advance in the notice unless there is a proposal to
   consider other matters other than those specified in the notice, in accordance with the law, from
   shareholders holding not less than oneȼthird of the total number of shares issued.

   go additional agenda item was proposed to the 2024 Annual General eeeting other than those specified
   in the notice.

  1.ǹ Before the start of every shareholders’ meeting, the Company �ecretary will explain the voting methodology
   to shareholders. Jn the interest of good corporate governance regarding transparency, a team of legal
   advisors from a leading international law firm is appointed to act as a inspector to oversee the compliance
   of the meeting and the Company uses the electronic meeting system (E-AGM) in the vote-counting
   procedure of each agenda item before the votes are announced as the resolution of the shareholders’ 
   meeting. �hareholders may verify the detailed results of the vote of each agenda item at the end of the 
   meeting. The same results and a summary of Šuestions from shareholders will also be included in the
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   minutes of the meeting which are accurately and completely documented in all material aspects and 
   will be sent to all shareholders for their review before the following meeting. The minutes of the 2024
   Annual General eeeting is posted on the Company’s website ȴwww.lagunaresorts.comȵ within 14 days
   after the meeting was held.

  1.Ǻ The Company’s policy in conducting shareholders’ meetings is not only to meet all legal reŠuirements
   but to also provide a platform and opportunity for shareholders to communicate their views and enquire
   the directors and management Šuestions regarding matters affecting the Company and its operations.
   The Chairman allocates sufficient time for the meeting and conducts the meeting in an appropriate and 
   transparent manner. During the meeting, shareholders are allowed to give comments and ask Šuestions
   before the resolution is concluded for each agenda item. Jn addition, shareholders who have any Šuestions
   that reŠuire the Company’s clarification during the meeting may send their Šuestions in advance at
   Ɇirʕlagunaresorts.comɇ.  

  1.10 Apart from the external auditor who will attend the Annual General eeeting, the Chairman of the Board,
   the Chairman of the Audit, Risk and Corporate Governance Committee, and the Chairman of the
   Nomination and Remuneration Committee and all of the Company’s directors will endeavor to be
   present at the shareholders’ meeting to assist the Board in addressing Šueries raised by the shareholders.  
   The Company also invites its legal counsels from a leading international law firm to attend the meeting in
   case there are any legal Šuestions that reŠuire clarification during the meeting. Furthermore, the
   Company provides a professional translator if needed at the meeting to assist the shareholders and the 
   Board of Directors to communicate more effectively in both English and Thai. At the 2024 Annual General
   Meeting, the Chairman of the Board, the Chairman of the Audit, Risk and Corporate Governance
   Committee, the Chairman of the Nomination and Remuneration Committee, and other directors were
   present at the eeeting in person and via electronic media. Details of their names are stated in the minutes 
   of the 2024 Annual General eeeting. 

  1.11 The Company gives an opportunity for shareholders to freely communicate with each other and also
   provides convenient access to relevant news and important information via the Company’s website
   ȴwww.lagunaresorts.comȵ for the shareholders to receive adeŠuate information of the Company such as
   the resolutions of the Company’s Board of Directors on important matters, resolutions of the shareholders’
   meetings, financial information, information which may affect the Company’s share price, ǶǷȼ1 One
   Report, etc.

2. Equal Treatment of Shareholders

  The Company treats all shareholders fairly despite different shareholding proportions and voting power
  according to the shares they are holding. Jn recognition of its duty to ensure eŠual treatment of shareholders, 
  the Company complies with all relevant laws and regulations as follows: 

  2.1 The Company has only one class of shares, which is the ordinary shares. �hareholders shall have votes 
   eŠual to the number of shares held by each of them, which means one share is entitled to one vote.

  2.2 For shareholders who are unable to attend a meeting in person or via electronic mean, the Company
   provides the opportunity for such shareholders to appoint another person as a proxy to attend the
   meeting on their behalf by using a proxy form B provided by the Company. The �roxy form B is one of the
   forms prescribed by the einistry of Commerce which allows shareholders to cast their votes. eoreover,
   the Company provides the opportunity for shareholders to appoint the Company’s independent director
   as a proxy to undertake proxy voting on behalf of shareholders who are unable to attend the meeting.
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   The name of the independent director is provided in the proxy forms, together with the profile of that
   independent director who has been given the proxy to vote on behalf of shareholders who are unable to 
   attend the meeting, all of which are attached as part of the meeting documents.  

  2.3 The Board of Directors arranged to have a policy stipulating that the directors and management shall 
   notify the Company 1 day in advance prior to purchase or sale of the Company’s securities. eoreover, the 
   Company ensures that directors and management are aware of their duty to report a change in their
   holding of the Company’s securities to the SEC within 3 business days in accordance with the Securities
   and Exchange Act. The securities holding report is also included in the agenda of the Board meeting for 
   the Board’s acknowledgment on a Šuarterly basis.  

  2.4 Any director or management who has an interest in, or is related to, any transaction between the Company
   and an interested or related person will not participate in the decision-making process involving such 
   transaction. The Company has disclosed the details and reasonableness of transaction to shareholders 
   before dealing with any transaction in case such transaction requires approval from shareholders and
   strictly follows the procedures on such transaction under the notification of the Capital earket
   �upervisory Board. The details of all connected transactions are disclosed under the heading ɆRelated
   �arty Transactionsɇ in the Company’s ǶǷȼ1 One Report.

   During 2024, there is no report of nonȼcompliance with the notification of the Capital earket �upervisory
   Board on connected transactions.

  2.Ƕ The Company has formulated a Corporate Governance �olicy and Code of Corporate Conduct as guiding 
   principles for the Board, senior management, and employees of all levels to comply with. The guiding
   principles include the prohibition on the improper use of inside information for personal benefit or to
   benefit others. Additionally, the Board approved a policy on dealing in securities of the Company which 
   prohibits the dealing in the Company’s shares while in possession of unpublished confidential and
   priceȼsensitive information during the ɆEmbargo �eriodɇ. The Company �ecretary communicates via
   email to directors, executives and employees about the policy and notification of the suspension of
   trading in the company’ securities during the Embargo �eriod. Details are further described under
   Ɇ�upervision on the ¥se of Jnside Jnformationɇ in the Company’s ǶǷȼ1 One Report. 

  2.Ƿ Apart from the credit term payment given under the normal course of business, the Company has no
   policy on providing financial assistance to any nonȼsubsidiary companies, except those whose loans or 
   guarantees are in accordance with the proportion of shareholding in a ĩoint venture agreement.

3. Role of Stakeholders

  Jn its pursuit of sustainable growth and financial returns for its shareholders, the Company strives to become
  a role model corporate citiơen.  Jt respects the rights of all its stakeholders and conducts its operations fairly
  and strictly in compliance with all laws, rules, and regulations.  

	 	 Shareholders:
  The Board of Directors is committed to performing its duties honestly, transparently, and diligently in the best
  interest of all its shareholders, to preserve and enhance longȼterm shareholder value. All important information
  that may have an impact on the Company’s share price and/or shareholders’ decisions are fully disclosed in
  a timely manner.

	 	 Employees:
  Being in the hospitality industry, the Company believes that its people are its greatest asset. The Company has
  taken steps to ensure that all labour laws are complied with and all employees are treated fairly without
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  discrimination or favoritism. The Company offers competitive pay packages and welfare benefits such as meal 
  allowance, laundry allowance, complimentary vouchers, and health & personal accident insurance to all its
  employees with continually upgraded programs. Additionally, the Company provides its employees a safe,
  hygienic and conducive working environment, and provident fund.  

  The Company has an equal employment policy and clear rules for punishment, including termination of
  employment. Jn terms of employee training, the company provides training for employees at the department 
  level as needed including training on safety in the workplace for all employees. Each unit has a safety officer 
  and a welfare committee made up of employee representatives to drive the improvement of employee welfare 
  to meet the needs and situations of the Company.

  People Development Policy

  The Company believes that the sustainable growth of the Company depends on the continual quality and
  efficiency of employees. As such, the employee development policy mainly focuses on the continuing knowledge
  and skills development of employees at all levels to strengthen the enterprise and overall success of the
  Company. The Company intends to have all management and employees set their working plan in alignment
  with the Company’s direction, shortȼterm and longȼterm goals, based on Company’s ½ision, which can
  efficiently lead the operations towards the same direction. Each department sets up its own business strategy
  and business plan so employees can have clear accountability, objectives and individual KPIs (Key Performance
  Jndicatorsȵ that support the Company’s Operations and their responsibilities. The Z�Js will be used as
  a standard to evaluate employee’s performance.

  Training is divided into 2 categories:

  1) Compulsory training which the Company tailors for each position/employee such as new employee
   orientation, code of corporate conduct, and antiȼcorruption policy.
  2ȵ Career training which is a special course to support specific and continuing skill development, which the
   employees can apply for, including outsourced institutions.  

  Training is one of the Zey �erformance Jndicators ȴZ�Jsȵ and will be used for employee evaluation standards.  
  Employee performance evaluation is conducted during the second and fourth Šuarter of every year.

  The Company has an eŠuitable employment policy and clear rules for punishment including eŠual dismissal. 
  In terms of employee training, the Company provides training for employees at all level as necessary, as well as
  providing training on workplace safety for all employees. Each department has a safety officer and a welfare 
  committee that comes from employee representatives to drive the improvement of employee welfare to meet 
  the needs and situations of the company. The average number of training hours of employees per person per
  year is ǹǷ.Ǹ hours.

New Employee Orientation 

  All new employees shall attend orientation training sessions which is aimed to introduce new employees to
  the rules and regulations in the workplaces, the organiơation’s significant policies, procedures, products, and 
  the location of each hotelȰB¥, to prepare them to work with other employees.

  Anti-Corruption Policy

  All employees shall attend AntiȼCorruption policy training annually.  The purpose of the training is to provide
  associates with practical information and any additional up to date information on preventive anti-corruption 
  activities through guided discussions.
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  Revolving Door Policy

  Revolving Door �olicy is the policy established to accommodate hiring of formerȰcurrent government officer
  (if any), enforced in supportive of the Company’s existing Anti-Corruption Policy, and as guiding principles
  to prevent any conƨict of interest that might occur.

  Privacy Policy 

  To align with the enforcement of the �ersonal Data �rotection Act B.E. 2ǶǷ2 ȴ�D�Aȵ in Thailand, the Company 
  has established our Privacy Policy and relevant mechanisms to address all aspects concerning personal data 
  of all internal and external stakeholders of the Company, i.e. consent authoriơationȰwithdrawalȰbreach, other 
  relevant activities in relation to the collecting, procession, getting access to, retaining, transferring and/or
  destroying of each and all classifications of the data of all stakeholders.

  Knowledge/Skills Development

  The Company assigns the development process by providing training courses to increase employee’s knowledge 
  and ability such asȦ

  • Intensive Supervisory Leadership for Middle management 
  • Tax Knowledge for Accounting and Human Resources 
  • Finance for Non-Finance
  • Train the trainer
  • Relationship with customer

  People Development to Support the Philosophy, Growth and Expansion of the Company

  For the staff development to support the philosophy, growth and expansion of the Company, there is the
  �uccession �lan for the managerial level up. Jntensive orientation programs of the group are continuously
  developed and improved to share the Company and the group’s people and people development philosophy
  to the new joiners, whereby the development programs are to prepare them to be ready for new assignment, 
  new opportunity or further ĩob enhancement, in aligning with longȼterm expansion of the Company.
  Furthermore, high potential middle Management are selected to participate in the LEAF Program (Leading
  and Empowering Associates Forwardȵ to prepare them for promotion opportunities. The Executive Development
  �rogramme is continued in 2024 to develop the senior management level. The Ɉǹ Cultures’ training is continual 
  reinforced in 2024 to ensure our people walk the cultures and build the strong foundation to grow.

  The Company also has the Management Trainee Program to develop new graduates and unleash their
  potentials to be able to advance to the management level in the future. They are assigned to experience various
  departments to gain operational knowledge and skills. They are also expected to submit their report with their 
  findings and alternative solutions to the executive team. After the successful training, they are promoted to 
  be permanent staff at their sponsored hotel and further developed to be middle and top management
  accordingly. The Company supports the employees at all levels to participate in training and development 
  program, internally and externally, to assure that we have capable manpower with potential to fill up the
  Company’s growth and expansion.

  Customers:
  The Company aims to conduct business, both in property development, sales of products and services, in a safe
  and environmental-friendly manner and continuously develop innovative products and services, to add more 
  value and variety to the products, and respond to the customers’ needs.  �afeguarding customer confidentiality
  and/or customer privacy is one of the Company’s top priorities and in this regard, the Company conducts
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  business with integrity, honesty, and fairness, and does not take any action that would violate customer rights
  and refrain from abusing it for personal interest or the interest of other parties.  

  The company has implemented and assigned respective business units to maintain customer’s personal
  information in accordance with the Personal Data Protection Act as well as provided training and knowledge
  on such matters to the company’s employees so that all employees will comply with the Personal Data
  �rotection Act. The procedure and channels for customers to submit their complaint regarding their personal 
  data as reŠuired by law are posted on the company’s website.

  The Company will strictly comply with the trading agreements, if any particular condition cannot be met, the
  Company would notify the customers in advance, and ĩointly seek a resolution to prevent any possible damage.  

  The Company has a satisfaction survey of customers staying at our hotels. Jt is evaluated from a variety of
  indicators, such as the Global Review Jndex ʜ ȴGRJȵ and get �romoter �core ʚ ȴg��ȵ, with annual targets set 
  for how high a hotel’s satisfaction indicators should be so that the management can plan together with the
  operation team using guidelines based on Best Practice Implementation in developing customer satisfaction
  in order to achieve the goals that have been set.  Currently, there is a Global Review Jndex rate of Ǻ4.3 percent
  ȴǺǶ percent targetȵ and a get �romoter �core of Ƿ0.ǹ percent ȴǷǶ percent targetȵ.

	 	 Competitors:
  The Company believes that competition is the essence of a free and open market and therefore avoids any
  actions which may prevent, obstruct or discourage potential competitors from entering the markets in which 
  the Company operates in. The Company takes the view that healthy competition encourages product and
  service innovations in the market place which would increase market standards and ultimately benefit consumers
  and society at large. The Company will neither engage in any fraudulent activity to violate or obtain
  competitors’ trade secrets nor in any infringement of intellectual property or copyright including corruption
  and bribery, which has been stipulated in the Code of Corporate Conduct approved by the Company’s Board
  of Directors, for the benefit of the Company’s business.

  Society	ʖ	Environment:
  The Company emphasized and aimed to be a socially responsible company and has established a dedicated 
  team of Sustainability and Community Relations practitioners who strive to make a positive difference to the 
  local communities where the Company operates. The company has a policy to promote community
  participation and development in 5 dimensions, consisting of cultural diversity, promoting equality of people 
  in society, education, sports & health and well-being and conservation of natural resources and the
  environment and to develop sustainable communities by initiating various Sustainability programs which
  focus on social and educational development, environmental conservation, religious and cultural preservation, 
  associate benefits and relations, details as shown under the heading Ɇ�ustainabilityɇ in Form ǶǷȼ1 One Report 
  as well as in the Company’s website ȴwww.lagunaresorts.comȵ.

  In property development, the Environmental Impact Assessment (EIA) has been carried out to evaluate the
  likely environmental impacts of the Company’s development projects, taking into account inter-related
  socioȼeconomic, cultural, and humanȼhealth impacts, both beneficial and adverse including proposed
  measures for shaping proĩects to suit the local environment and reducing any potential impact. The Company 
  encourages and supports the staff to use resources efficiently. Dayȼtoȼday operations at the resort apply the 
  ɆThree Rsɇ of green managementȥ Reduce, Reȼuse and Recycle. Each hotel has staff education program to
  teach the importance of caring for the environment, and consumption of energy and water is closely monitored 
  through the extensive checklists to be completed by the staff. go raw sewerage is discharged into the sea from
  the resort complex. After being treated, sewerage and wastewater are directed into a sophisticated recycling 
  system. The resulting water is used to irrigate the gardens, details as shown under the heading of Ɇ�ustainabilityȰ
  Environmental �olicyɇ on the Company’s website ȴwww.lagunaresorts.comȵ.
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  Suppliers:
  The Company strives to forge long-term business relationships with its suppliers and therefore has the policy 
  to always give a fair treatment and profit to its suppliers and to respect payment terms and conditions. Besides, 
  the Company has a policy in selecting its suppliers fairly and transparently, competitive quotations from at least 
  3 suppliers are reŠuired according to the criteria specified in the Company’s �tandard Operating �rocedures
  which have been distributed and communicated throughout the organization to understand and to strictly
  adhere to the procedures accordingly.

  The Company expects all suppliers of goods and services to conduct their business with honesty, transparency
  and integrity, and to embrace and comply with the requirements and standards set forth in the Code of
  Corporate Conduct. The Company will evaluate and select suppliers of goods and services based on their
  commitment to carry out in accordance with the Code of Corporate Conduct. �uppliers of goods and services
  are required to adhere to an ethical and sustainable society, environment, and corporate governance throughout
  the course of doing business with the Company.  The Company has provided an electronic certification
  document (Supplier Declaration Form) for suppliers of goods and services to sign and return via the website
  httpsȥȰȰwww.banyantreeglobalfoundation.comȰsupplierȼdeclarationȼformȰ

  The Company has promoted business partners who provide food products to deliver products in containers
  or packaging that are not single-use plastic in order to allow business partners to reduce costs and support
  operations with the environment.

  The Company has selected local entrepreneurs to provide tourism services to community tourist attraction
  which can create work and income for people in the community.

  The Company has chosen to use local transportation service providers to serve customers and guests so that
  it creates income for people in the community.

  The Company promotes environmentally friendly procurement by choosing environmental-friendly products
  from manufacturers that meet ISO:14001 standard and Green Label standards such as Kimberly Clark, Diversey, 
  Ecolab, DoubleȼA, etc. The Company chooses to use products made from plants and wood instead of plastic,
  such as drinking straws, food containers from bagasse, disposable cutlery from wood or plastic food wrap and
  garbage bags from recycled material.

  Creditors:
  The Company considers creditors as important business partners and therefore aims to treat all creditors in
  an equal and fair manner and strictly comply with all the terms and conditions agreed upon, particularly on 
  credit guarantee, and capital management. The Company’s financial position will be duly and accurately
  disclosed. Jn the event that any particular condition cannot be met or in case of debt default, the Company will
  inform concerned creditors beforehand and seek a mutually acceptable solution to prevent any possible
  damage. Jn the previous year, no creditors challenged that the Company failed to comply with any obligations.

  There is no violation of laws and regulations regarding labour, employment, consumer protection, commercial
  competition, and the environment in the previous year.

  Policy and Practice Relating to the Control and Prevention of Corruption Involvement

  The Company is committed to conducting its business with integrity, transparency, morality, and accountability.
  The Company adheres to the principles of the Corporate Governance Code and conducts its business
  responsibly towards society and its stakeholders. Apart from the Corporate Governance �olicy and Code of 
  Corporate Conduct, the Company has established the Anti-Corruption Policy which was proposed to the Audit, 
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  Risk and Corporate Governance Committee for recommendation before being submitted to the Board of
  Directors for approval to promote anti-bribery and anti-corruption practices and to be a clear guideline for
  business operations. 

  The Company has adopted a zero-tolerance policy towards corruption for directors, management, and employees
  of the Company to strictly follow. The policy forbids them to carry out or participate in corrupt practices in any
  form both directly and indirectly and they must seriously follow the guidelines in the Anti-Corruption Policy 
  which covers various processes, including charitable contribution, sponsorship, the provision and acceptance
  of gifts and hospitality.   

  The Company communicated its Anti-Corruption Policy to business partners and the public through its website
  and notice board for them to acknowledge and conform to the Company’s guidelines.  Jn order to understand 
  as well as to promote anti-bribery and anti-corruption practices as clear guidelines for all employees, relevant 
  training is scheduled annually. During orientation, new employees are reŠuired to sign the Associate
  Declaration Form to confirm their intention to fully comply with the Company’s Code of Corporate Conduct and 
  Anti-Corruption Policy, and all employees are required to sign the same every year after their refresher course
  early each year.

  The Company has put in place a risk management system suitable to the Company’s business nature and 
  implemented a risk assessment procedure, which includes internal compliance and control program to monitor
  and prevent possible risks including corrupt practices.  As part of the ongoing risk management process, the 
  Company’s Group Risk Committee in collaboration with Group Internal Audit regularly conducts risk monitoring,
  assessments, evaluations, and proposes a control program to prevent and mitigate potential risks and reports
  findings to the Audit, Risk and Corporate Governance Committee. The Audit, Risk and Corporate Governance 
  Committee is responsible for overseeing and reviewing strategic and operational risk management including
  risk assessment and control procedures as well as seeking to ensure that the Company has a continuous
  process for managing risk, appropriate and effective internal control, and internal audit systems.

  Seeing the long-term benefits to operate business ethically with integrity, and implementing business
  principles to encounter corruption, the Company has declared an intent to fight corruption by a declaration
  of intent with Thailand �rivate �ector Collective Action Coalition Against Corruption ȴCACȵ.  The Company
  became a certified member of CAC since February 201Ǻ and is in the process of renewing the 2nd Certification
  of the CAC in early 202Ƕ.   

  The Company announced the “No Gift Policy” during new year festivals and other occasions in compliance with 
  the Company’s good corporate governance framework, Corporate Governance Policy and Anti-Corruption
  �olicy regarding the provision and acceptance of gifts by the employees at all levels.  A letter on Ɇgo Gift
  Policy” was distributed to the Company’s business partners to ask for their cooperation not to offer any kinds 
  of gifts to the management and employees of the Company.  Jn case it is inconvenient to return the gifts,
  the Company will consider donating them to charitable entities or social proĩects as deemed appropriate. 

  Failure to comply with the Anti-Corruption Policy or any employee who is caught committing corruption shall 
  be disciplined under the Company’s policies including termination of employment. A criminalȰcivil case may
  also be brought upon such an employee if the act violates the law.

  There is no report of wrongful conduct involving fraud and corruption during the past year.
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  Policy on Whistle Blowing and Complaints

  The Company recognizes the importance of compliance with good corporate governance and adheres to the
  high standards of conduct and responsibility for all stakeholders. The ¾histleȼBlowing �olicy has been
  established and approved by the Board of Directors and communicated throughout the organiơation. The policy 
  emphasizes to encourage and enable associates and third parties to raise any serious concerns on wrongdoing,
  irregularity, or impropriety within the Group. The Eead of Group Jnternal Audit was appointed as the Receiving 
  Officer or a channel for stakeholders to communicate critical corporate issues with the Company, any concerns 
  can be raised either in writing via Ɇethicsʕlagunaresorts.comɇ or directly by hotline number ǷǷ ȴ0ȵ ǸǷ 3Ǹ2400 
  ext. ǷǷ3Ƿ. The Receiving Officer will ensure that the report from the whistleblowers will be professionally and
  independently addressed, assessed, and investigated.  Additionally, the ¾histle Blowing Evaluation Team,
  comprising of members of Audit, Risk and Corporate Governance Committee and Head of Group Internal Audit, 
  was set up to evaluate the reports from whistleblowers to assess and review the nature of the complaints, and
  set the direction of the investigation, where necessary. An appropriate timeframe to consider the complaints is
  set and the protection of the genuine whistleblowers from any unfair treatment will be observed. Jf at the
  conclusion of an investigation, the Company determines that a violation has occurred or the allegations are
  substantiated, effective remedial action commensurate with the severity of the offense will be taken. Results 
  and conclusions of the investigation shall be reported to the Board of Directors.  Jn 2024, the Company received
  and investigated 2 sets of whistleȼblowing complaints. Jt had then taken appropriate actions to address the 
  results of the investigations, in accordance with the Company’s policy and Code of Conduct. 

  Policy on Environmental and Social Sustainability

  The Company is committed to strive towards achieving environmental and social sustainability. The Company
  has constantly provided environmental training sessions for employees to raise awareness about environmental
  sustainability. Environmental issues are included in the training course on the topic of ɆOur �ustainability
  Cultureɇ, a compulsory training course, that every employee is reŠuired to attend and review annually. This 
  course is organized by the Company’s training center “Banyan Management Academy” both onsite and online 
  through the EȼLearning system. A risk assessment on potential environmental impacts resulting from the
  Company’s business operation has been conducted, and an environmental approach has been established and
  communicated throughout the organiơation.  The company has disclosed information on environmental
  management policies and guidelines to stakeholders, both internal and external, as follows: 

  Internal – such as employees and the management via the internal communication channel, public bulletin 
  boards and meetings. The environmental performance and sustainability issues are one of the indicators in the
  annual employee performance evaluation with a rate of Ƕʃ of all other indicators.

  External – communication through the Company’s website and hotels’ websites as well as social media, including
  finding an opportunity to meet with stakeholders on various occasions in publicizing the Company’s
  environmental and sustainability policies and goals.

  Since 2013, the Company together with hotels in Laguna Phuket jointly announced the Environmental & Social 
  Sustainability Policy with the commitment to continually improve their environmental and social sustainability 
  performance and annual Benchmarking as measured by the EarthCheck tool.  As a part of the Laguna �huket
  Community, they continue to work on environmental and social development projects by safeguarding the
  natural environment, the cultural heritage, and promoting communal prosperity through participation in
  Laguna Phuket Community’s Corporate Social Responsibility programs such as carbon reduction through tree
  planting, providing mentoring and scholarships to the youth in the community, cleaning activity, considering
  special employment, empowering local employees and using local products and services that are environmentally
  friendly, etc.
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  Policy on Health, Safety, and Environment

  The Company has a concrete policy in regards to health, safety, and the environment which gives top priority
  to the safety and health of the surrounding community and overall society. Realiơing that it is a contributing
  factor in driving sustainable development of society and the environment, the Company continuously carries
  out community and social development activities alongside with its business operations with responsibility 
  toward the overall community and society as follows:

  ȴ1ȵ Continuously perform business operations in compliance with safety law and other related regulations.

  ȴ2ȵ �afety at workplace shall be treated as a top priority and responsibility of every employee.

  (3) Every level of managers must be a good role model and be able to lead, train, instruct and motivate other 
   employees to perform duties safely.

  (4) All employees must consider their personal safety as well as the safety of their colleagues and properties 
   of the Company as their topmost priority while on duty.

  ȴǶȵ All employees must always maintain cleanliness and order in their workplace.

  (6) Supporting safety-related activities to raise safety awareness among employees and promote a safe work
   environment.

  ȴǸȵ Continuously review, improve and develop the safety management system.

  (8) Seeking solutions to minimize environmental impact by constantly checking, monitoring, and controlling
   the amount of pollutions released including the disposal of hazardous and non-hazardous waste to
   protect existing natural resources.

  ȴǺȵ ¥sing the available resources and energy in the most efficient manner, including minimising water and air
   pollutions as well as wastes and other pollutions that arise from the Company’s business activities to
   ensure minimal impact on the environment and surrounding community.

  (10) Use products produced from nature, taking into account the safety standards of Banyan Tree essential, these
   products will be passed on to guests and consumers in many hotels in forms of various room amenities
   which will be packaged in environmentally and hygienic containers such as using packaging made from
   recycled materials.

  • First Aid Supporting Team (FAST)
   The Company has selected potential employees from various departments as well as from hotels to be in 
   the FA�T to administer medical help in an emergency. Training curriculum is put together by the Bangkok
   Phuket Hospital and employees who receive training periodically to maintain the level of competency to 
   help the guests and employees found to have illness or accident in the hotel and workplace.  

  • Exercise Tsunami Evacuation in Phuket. 
   The Company has many employees working in offices and hotels in �huket. Tsunami Evacuation drills are
   regularly practiced every year. The main obĩectives are to enhance the knowledge, skills and expertise in 
   evacuating staff and guests, help victims, practice the communication drill, order of command, and the
   testing of tools and eŠuipment. 
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  • Fire Extinguishing, Evacuation and Basic Fire Awareness Training
   The company organiơes fire extinguishing and evacuation drill training regularly every year. gew employees
   are reŠuired to participate in fire extinguishing and evacuation drill training as part of their orientation 
   process. Additionally, the company provides basic fire awareness training throughout the year to ensure 
   that all employees can participate.

   The company also collects and compiles data on work-related accidents and reports them to relevant 
   authorities. Jn the past year, the company and its subsidiaries had a total of 14 workȼrelated accidents or
   illnesses.

  Policy on Respecting Human Rights

  The Company gives importance to respecting human rights by conducting business in compliance with laws and
  human rights which are the basic rights ensuring that all human beings are born free and equal in dignity and 
  rights without discrimination against race, nationality, color, gender, religion, age, language, personal status, 
  social value, education or political opinion. 

  The Company promotes and gives importance to diversity (DEI Culture) and creates understanding of violence
  in the workplace (workplace violation awareness) through training and also provides equal opportunity to all 
  employees in working under the rules, regulations, notifications, and orders of the Company. The Company
  treats the employees’ personal information confidentially and shall neither send nor distribute such information
  to any irrelevant person nor disclose personal information without consent of the owner. The Company also 
  supports and respects the protection of human rights by not violating any human rights such as forced labor,
  unfair dismissal, and the use of child labor. Jn the past year, there were no complaints regarding human rights 
  violations.

  The company supports the employment of disabled people in positions that are appropriate to their abilities.
  In 2024, 8 people with disabilities were hired and a contribution of Baht 1,197,167 was sent to the Fund for the 
  �romotion and Development of �uality of Life for �eople with Disabilities.

  Policy on Preventing Violation of Intellectual Property or Copyright

  The Company has established a policy and practice not to support any violation of intellectual property or
  copyright, which has been stipulated in the Code of Corporate Conduct such as using licensed computer
  software, programs authorized by the copyright owners, and restricting computer program installation by
  authoriơed person only. The use of computers and information technology will be monitored periodically by the
  Group Jnternal Auditor.  

  Policy to Promote and Support Innovation relating to technological development/ Products/ Services/ 
  Business Model

  The company has put in place improvement plans organization wide, including centralized system and platform
  for operational support departments such as accounting, human resources, purchasing, and others. These support
  departments provide services to the front-end operations department that serves customers in hotels,
  residences, golf, spa, and retail stores. This centraliơation of work helps standardiơe support functions and lead 
  to a better and more efficient way of works of the company.  One of which is Centraliơed �urchasing ȴCȼ�urchasingȵ
  which has been wellȼprogressed and continuously improving.  This centraliơed service allows all the business 
  units within the company with a wide geographical distribution to make purchases through a common
  purchasing platform, which is beneficial in sourcing the best deals with local vendors for the corresponding 
  location of the company and each property. Cȼ�urchasing plays an important role from sourcing of raw
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  materials or goods, order processing, payment processing and vendor management. Jt does not only help in
  avoiding duplicity of orders, but also promotes the economy of scales, lowers transportation cost and improves
  inventory management. Our Cȼ�urchasing system is under supervision of the Cȼ�urchasing Execution
  Committee, with an aim to create effective control of the purchasing operation and generate substantial saving
  on the unnecessary overhead expenses.

  IT Risk Management

  The Company is committed to operating its business without disruptions and safeguarding the Company and 
  customer’s information.  Therefore, information technology is important in managing the followingȥ

  ȭ ¥sing the most up to date firewalls to secure the company network
  ȭ Locating the server room in a secure place and eŠuipping it with an Fe200 fire extinguisher
  ȭ Adopting the latest version of JT systems on all computers and servers. 

  The Company manages IT-related disaster risks by setting up a data backup and recovery system that can
  reinstall the IT system in a timely manner to ensure continuity of business operations in the event of viruses, 
  troĩans, malware, fraudulent email, or hacker attacks. 

  Each year, the Company reviews and practices its Business Continuity Plan (BCM) and Disaster Recovery Plan 
  ȴDR�ȵ to prepare the JT system for risks and crises that may occur. Jn addition, the internal auditor monitors 
  compliance with the risk mitigation measures to ensure that the Company’s risk is acceptable and manageable.

IT Governance Policy 

  IT Governance Policies and Procedures have been developed and communicated to all employees of the
  Company to comply with the Company’s corporate governance regulations.  �ome of these policies include,

  ȭ ¥se of nonȼinfringement software only.
  • The use of computers and the internet must not cause any risk, data corruption and the computer system
   of the Company.
  ȭ �afeguarding the Company and its customers’ data to prevent data leakage.
  ȭ Computer and internet usage must comply with the ComputerȼRelated Crime Act.
  ȭ Data access level control Ⱦ password and data retention can be verified backward.

  Application development and environmental responsibility.

  Environmental responsibility is an issue that the Company places great importance on. The Company has
  developed online application software systems, such as Purchasing Online, Member Online, and Leave online to 
  reduce the amount of paper used in the Company and to also increase efficiency and productivity of our
  employees. 

4. Information Disclosure and Transparency

  The Company’s emphasis on the disclosure of accurate and complete information in a transparent and timely
  manner is shown by the following.  

  4.1 Each of the directors and executives of the Company has filed with the Company a report covering his
   interest or his related person’s interest in relation to the Company or its subsidiaries in accordance with
   the criteria and procedures as specified in the notification of the Capital earket �upervisory Board, and 
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   has updated and filedwith the Company within 30 days should there be any change in the report. The
   report is also included in the agenda of the Board meeting for the Board’s acknowledgment once every
   3 months.

  4.2 Jn the previous year, the Company disclosed all general and financial information as well as information 
   that may affect the price of the Company’s securities correctly, completely, transparently, and in a timely 
   manner, following the rules and regulations of the �EC and the �ET. All information is communicated to 
   investors, shareholders, and relevant sectors through the channels of the SET and the Company’s website 
   ȴwww.lagunaresorts.comȵ.

  4.3 Jndividual investors, shareholders, stock analysts, and any agencies may contact er. Chatchai Chordokrak, 
   the Company’s Jnvestor Relations unit, at telephone number ǷǷ ȴ0ȵ 2ǷǸǸ 44ǶǶ or at Ɇirʕlagunaresorts.comɇ.

  4.4 The Company’s financial statements contain accurate and complete information and are prepared
   following generally accepted accounting standards. Also, they are auditedȰreviewed by auditors from
   a wellȼknown auditing firm approved by the �ecurities and Exchange Commission ȴcurrently EY Office
   Limited) and are approved by the Company’s Audit, Risk and Corporate Governance Committee and the
   Board of Directors before being disclosed through the �ET. The information relating to the ɆBoard of
   Directors’ Responsibility for the Company’s Financial Statements” is available in the Company’s 56-1 One 
   Report. Jn 2024, the Company’s Šuarterly and annual financial statements were unconditionally
   certified by the auditor.

  4.Ƕ The Company wishes to refer the following matters to the disclosure made in other placesȥ

   • The name of directors and the scope of the powers, duties, and responsibilities of the Board and other
    Committees are detailed under the heading “Governance Structure and Key Data on the Board of
    Directors, Committees, eanagements, Employees and Othersɇ in ǶǷȼ1 One Report.

   • The professional experience of the directors, members of other Committees, Head of Group Internal 
    Audit and Company Secretary is detailed in the section of Board Members, Laguna Management Team 
    and Attachment 3 in the Company’s ǶǷȼ1 One Report.

   • The number of Board meetings held and the number of Board meetings attended by each director and
    the remuneration for directors in 2024 are detailed under “Meeting Attendance and Individual
    Directors’ Compensationɇ hereof.

   • The performance of the Audit, Risk and Corporate Governance Committee in the past year are detailed
    in Attachment 5, under the heading “Report of the Audit, Risk and Corporate Governance Committee”
    in the Company’s ǶǷȼ1 One Report.

   • The performance of the Nomination and Remuneration Committee in the past year are detailed in
    Attachment 6 or under the heading “Report of the Nomination and Remuneration Committee” in
    the Company’s ǶǷȼ1 One Report.

   • The remuneration for management is detailed under the heading “Governance Structure And Key Data
    On The Board Of Directors, Committees, Managements, Employees And Others” in the Company’s
    ǶǷȼ1 One Report.
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  4.Ƿ Jn 2024, the Company made full disclosure of information within the timeframe specified in the
   regulations of the �ET and the �EC. Jn addition, neither the �ET nor the �EC challenged that the Company 
   had failed to comply with any disclosure reŠuirement.

5. Board Responsibility

  5.1 Board Structure

   5.1.1 Members of the Board and Terms of Directorship

      The Company’s Board of Directors currently comprises 11 members, 5 of whom are Independent
      Directors namely er. ½udhiphol �uriyabhivadh, Dr. Xingĩai Eanchanlash, er. Thongchai Ananthothai,
      es. �rinthorn Ounayakovit and er. Ariel �. ½era, representing more than oneȼthird of the total
      Board members. 

      The Board members are selected based on, among other things, knowledge, experience, skill,
      diversity of expertise, integrity, abilities to make independent analytical inquiries, and their
      understanding of the Company’s business. Currently, the Board comprises business leaders,
      experts in the Company’s relevant businesses and professionals with financial, accounting, legal,
      business management, and sales ʖ marketing backgrounds. 

      Directors and senior management of the Company have never been an employee or partner of the
      current external auditor in the past 2 years.

      All independent directors of the Company are independent of management and major/substantial
      shareholders and meet the Company’s definition of Jndependent Director which is also in line with 
      the Šualification of Audit Committee in accordance with the notification of the Capital earket 
      �upervisory Board.

      The Company’s directors are knowledgeable, competent, honest, ethical and provide sufficient
      time and devote themselves to serve the Company. There are no independent directors of the
      Company who serve on more than five boards of listed companies and no executive directors who
      serve on more than three boards of listed companies outside of the Group.

      The Company’s policy to fix the term of office of directors is under Article 14 of the Company’s 
      Articles of Association which stipulates that at each annual general meeting, one-third of
      directors shall retire from office and that the director who has been longest in the office shall 
      retire. Therefore, the term of office of a director shall be 3 years. Retiring directors would be
      eligible for reȼelection.  
    
      The independent directors have no affiliations or business relationships with the Company and
      are not directly associated with a shareholder of the Company, nor having any relationships
      or circumstances exist which are likely to, or could appear to, interfere with the exercise of their
      independent business ĩudgment with a view to the best interest of the Company.

  5.1.2 Roles of the Chairman of the Board

      ȭ �ummoning meeting for Board and presiding over the meeting. Jn making a decision, the 
       Chairman has a deciding or casting vote in the event of tied votes.
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      ȭ �etting Board meeting agenda in consultation with the Chief Executive Officer Ȱ eanaging
       Director, Chairman of the Audit, Risk and Corporate Governance Committee and Chairman
       of the Nomination and Remuneration Committee and ensuring that Board members receive
       accurate, complete, timely, and clear information prior to the meeting to assist their
       decisionȼmaking process.

      • Conducting the Board meeting according to the agenda, relevant laws, and good corporate
       governance, allocating sufficient time and encouraging all directors to participate in the
       discussion, exercise their discretion prudently, and express their opinions freely.

      • Overseeing and ensuring that the Board of Directors and the Sub-Committees effectively carry
       out their duties to achieve the Company’s obĩectives.

      • Promoting constructive relations between the executive and non-executive directors, and
       between the Board and the management.

      • Ensure that all directors contribute to the Company’s ethical culture and good corporate
       governance.

	 	 	 5ȣ1ȣ3 Duties	and	Responsibilities	of	the	Chief	Executive	Officer	Ȱ	Managing	Director

      • To be in charge of the daily business operations of the Company, supervise and manage the 
       works and operations of the Company for complying with the policy, vision, mission, values, 
       strategy, and goals, both in terms of financial and nonȼfinancial, as well as to drive the
       business plan to achieve the financial budget as approved by the Board of DirectorsȦ

      • To employ, appoint, transfer, dismiss, and terminate employees in all levels, except the
       appointment, transfer, and dismissal of the Head of Group Internal Audit, which shall also be
       approved by the Audit, Risk and Corporate Governance CommitteeȦ 

      • To determine the salary and remuneration, adjust the salary, bonus, reward, and welfare of all
       employees of the Company, including the senior management in correspondence with the
       remuneration mechanism and welfare as approved by the Nomination and Remuneration 
       CommitteeȦ 

      • To issue internal orders, policies, announcements, and memos to ensure that the operations
       of the Company comply with the policy and the interest of the Company, including the
       maintenance of organiơational disciplineȦ 

      • To perform other tasks as assigned by the Board of Directors and to perform any other acts
       as stipulated by laws and regulations of the authorities.

	 	 	 5ȣ1ȣ4 Aggregation	or	Separation	of	Positions	Ⱦ	Chairman	of	the	�oard	and	Chief	Executive	Officer

      Currently, er. Eo Zwon�ing is the Chairman of the Board and the Board of Directors, upon
      recommendation of the Nomination and Remuneration Committee, considered appointing
      er. Eddy �ee Eock Lye to be the Chief Executive Officer of the Company since 2022. The current 
      board structure maintains an appropriate check and balance system because half of the Board 
      members are nonȼexecutive directors.  
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      To support the balance of power between the Board of Directors and the Management, prior to the
      Board of Directors’ meeting, the Audit, Risk and Corporate Governance Committee Chairman and 
      the Nomination and Remuneration Committee Chairman, who are the independent directors,
      has participated in determining the agenda of the Board of Directors’ meeting.

   5.1.5 Separation of Power, Duties, and Responsibilities of the Board of Directors and the Management

      The Company has a management structure that clearly defines the separation of power, duties, 
      and responsibilities of the Board of Directors and the eanagement. The Board of Directors, as
      the policy supervisor, has the duties to define the Company’s vision, mission, values, strategies,
      and long-term goals, including overseeing, monitoring, and evaluating the performance of the
      eanagement. eanagement, as the executives, has the duties to perform dayȼtoȼday operations to
      be efficient, effective and in compliance with the defined policies, vision, mission, values, strategy, 
      and longȼterm goals and report its performance to the Board of Directors regularly.

      The delegation of authority by the Board of Directors to the management is clear. All maĩor
      investments, acquisition of assets, and loans made by the Company and/or its subsidiaries require 
      approvals from the Board of Directors as follows:

      ȭ gew investments and acŠuisition of assets with the value from 1.Ƕ percent of the Company’s 
       total assets and 
      ȭ gew loans with the value from Ƕ percent of the Company’s shareholders’ eŠuity. 

      The approval to enter into a significant transaction by the Company’s Board of Directors andȰor 
      shareholders’ meeting as well as all information disclosure must comply with rules and regulations
      of the �tock Exchange of Thailand andȰor the Capital earket �upervisory Board.

      Duties and responsibilities of the Board have been disclosed under the heading “Governance
      Structure And Key Data On The Board Of Directors, Committees, Managements, Employees And
      Othersɇ in ǶǷȼ1 One Report.

  5.2 Sub-Committees

   The Board approved the establishment of two Sub-Committees comprising all Independent Directors, 
   which are Audit, Risk and Corporate Governance Committee and Nomination and Remuneration Committee, 
   to assist the Board to screen details to achieve operational efficiency. Additionally, in late 2023 the Board 
   of Directors approved the establishment of one Sub-Committee having one director as chairman of the
   committee, which is �ustainability Committee. Eowever, to perform their duties transparently and
   independently, the Chairman of the Board is neither a Chairman nor a member of such committees as
   follows:  

   5.2.1 Audit, Risk and Corporate Governance Committee

      The Audit, Risk and Corporate Governance Committee comprise three independent directors,
      one of whom has adeŠuate expertise and experience to review the creditability of the financial
      reports by reviewing the financial reports of some listed companies in the �tock Exchange of
      Thailand. The members and the scope of duties and responsibilities of the Audit, Risk and
      Corporate Governance Committee have been disclosed under the heading “Governance Structure 
      And Key Data On The Board Of Directors, Committees, Managements, Employees And Others” in
      the Company’s ǶǷȼ1 One Report.
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   5.2.2 Nomination and Remuneration Committee

      The Nomination and Remuneration Committee comprises three independent directors, thus
      forming a strong and independent element that will enable decisions on nomination and
      remuneration to be made independently and transparently.  eembers and the scope of duties and 
      responsibilities of the Nomination and Remuneration Committee have been disclosed under
      the cheading “Governance Structure And Key Data On The Board Of Directors, Committees,
      eanagements, Employees And Othersɇ in the Company’s ǶǷȼ1 One Report.

   5.2.3 Sustainability Committee

      The Sustainability Committee comprises at least three members, having one director as the
      chairperson of this committee. This committee will oversee the sustainability framework of the 
      Company and perform the duties of considering and determining the scope of policies and
      procedures for the development of business responsibility for society, including operation and
      development regarding sustainability, in order to operate the business of the Company with the
      aim of sustainably supporting the Company’s business.

  5.3 Role, Duty, and Responsibility of the Board

   5.3.1 Corporate Governance Policy

      The Company is committed to maintaining high standards of good corporate governance within
      the Company. The Company has adopted and is continuously developing a set of good corporate
      governance structure, framework, policies, and practices that are modeled on the Corporate
      Governance Code for listed companies 201Ǹ advocated by the �EC. The Company has established
      and continues to apply the Corporate Governance Policy and Code of Corporate Conduct approved
      by the Board of Directors and communicated throughout the organiơation. The �tandard Operating
      �rocedures have also been documented and applied by the Company. Jn addition, new internal 
      rules and regulations to continuously improve the good corporate governance of the Company are
      approved and announced from time to time.

      In the past year, no director resigned due to the issue of corporate governance of the Company
      and no conduct causing a negative reputation of the Company due to the failure of the Board of
      Director’s supervisory performance. 

   5.3.2 Company Strategic Planning and Implementation

      The Board of Directors sets aside sufficient time each year to review the budget of the coming
      year and the fiveȼyear strategic plan.  During each year, the Board is periodically updated on the 
      implementation of the plan and if there is any deviation from the plan, a new course of action 
      would be discussed after taking into account the prevailing economic, financial, and market
      situation.

   5.3.3 Leadership and Vision

      The Board’s primary functions are to set and annually review vision, mission, corporate policy, and
      overall long-term and short-term strategy for the Company and to provide effective oversight of 
      the management of the Company’s business and affairs. 
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	 	 	 5ȣ3ȣ4 Conflict	of	Interest

      Transactions between the Company and its related parties which may cause conƨict of interest are
      scrutinized by the Audit, Risk and Corporate Governance Committee and if necessary, the approval 
      to enter into such transactions is sought from the Board of Directors and/or shareholders
      following relevant rules and regulations.  Any director or management who has an interest in, or is 
      related to, such transaction will not participate in the decisionȼmaking process. 

      Such transactions are made on terms and pricing that have been negotiated on an arm’s length
      basis. Jf the price is unavailable, the Company will then rely on the report of an independent
      appraiser appointed by the Company to value important related party transactions to arrive at
      a pricing that is competitive and fair to both the Company and the related party.

      All related party transactions are disclosed clearly and accurately. Details are further described 
      under the heading ɆRelated �arty Transactionsɇ in the Company’s ǶǷȼ1 One Report.

   5.3.5 Internal Audit and Control

      The Company realizes the significance of an effective system of control, such as Standard
      Operating �rocedures, particularly in management and operations. Eence, the duties and
      responsibilities of the employees and the management are clearly defined. The Company has put
      in place policies to safeguard the Company’s assets and duties between the operators and the
      appraiser which are separated for effective checks and balances. Furthermore, the Company has
      also implemented an internal audit of the financial and information technology systems.

     Internal Audit

      Internal audit is an independent function within the Company that reports directly to the Audit, 
      Risk and Corporate Governance Committee on audit matters and the Chief Executive OfficerȰ
      eanaging Director on administrative matters. Jnternal audits are performed to assist the Board 
      and Management in the discharge of their corporate governance responsibilities and to improve
      and promote effective and efficient business processes within the Group. The internal auditor 
      plans its internal audit schedules annually in consultation with, but independent of, the
      Management, and its plans are submitted to and approved by the Audit, Risk and Corporate
      Governance Committee. The Audit, Risk and Corporate Governance Committee reviews the activities
      of the internal auditors every quarter to ensure it is adequately resourced and has appropriate 
      standing within the Company to perform its role effectively.

      Enterprise Risk Management

      The Company has a Risk eanagement Framework for the identification of key risks within the
      business known as the Committee of Sponsoring Organisations of the Treadway Commission
      Internal Control – Integrated Framework (COSO Framework) for assessing the adequacy and
      effectiveness of LRE’s internal control systems. The Risk eanagement framework covers all
      aspects of the Company’s operations to enable significant business risks within the Group’s
      current business environment to be identified, assessed, monitored, managed, and evaluated.
      As part of the on-going risk management process, the Company’s Group Risk Committee annually 
      conducts a risk assessment and considers the adoption of an adequate and cost-effective system 
      of internal controls to mitigate significant business risks.  �ignificant risks are to be managed
      through regular reviews by the Company’s Group Risk Committee and the Audit, Risk and
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      Corporate Governance Committee. The Audit, Risk and Corporate Governance Committee has
      reviewed the Group’s risk management processes and procedures and is satisfied that there are
      adeŠuate internal controls in place to manage the significant risks identified.

   5.3.6 Board of Directors’ Report

      1. Financial Report

       The Board of Directors is accountable to its shareholders for the Company’s financial
       statements as well as the financial information as shown in the annual disclosure. The Board
       of Directors is satisfied that the Company’s financial statements are prudently prepared in
       accordance with generally accepted accounting principles and are independently reviewed by
       the external auditors every Šuarter with a full audit performed at yearȼend. Additionally, the
       Audit, Risk and Corporate Governance Committee has been tasked to independently review
       the Company’s financial report and internal control practices directly with the auditors.
       All pertinent information relating to the financial statements is clearly and completely
       disclosed in the accompanying notes.

       Details are described under the heading “Internal Control” and under the heading “Opinion
       of the Board of Directors on the Company’s Internal Control” and the “Board of Directors’ 
       Responsibility for the Company’s Financial �tatementsɇ in the Company’s ǶǷȼ1 One Report.

      2. Minutes of Meetings

       The minutes of the meetings of the Board and other Committees are accurately and
       completely recorded in all material aspects addressed at each meeting, including the
       Šuestions, opinions, recommendations and clarifications.  The Company has a safe and secure 
       filing system in place to keep the minutes of meetings and other supporting documents. 

Code of Conduct

The Board of Directors has approved the Code of Corporate Conduct ȴthe ɆCodeɇȵ to set the framework for its officers, 
executive directors, associates, and agents to act in business matters solely for the benefit of the Company and not 
enter into any business or other transactions which cause or appear to cause a conƨict of interest between himȰher and 
a hotel within the group, the CompanyȰsubsidiary, owning company or any other related parties. The Code of Corporate 
Conduct was distributed and communicated to all relevant persons to understand and to strictly adhere to the Code.  
The Code was drafted based on the highest level of business ethics and law compliance. To promote compliance with 
the Code of Corporate Conduct, all employees are required to sign for the acknowledgement and compliance with the 
Company’s Code of Corporate Conduct on an annual basis. 

More information on the Company’s good corporate governance and the Code of Corporate Conduct, please visit the 
Company’s website ȴwww.lagunaresorts.comȰcorporateȼgovernanceȵ.

Compliance with Good Corporate Governance Guidelines

The Company gets a “Excellent” level for the Corporate Governance Rating score for the year 2024, by the Institute
of Thai Directors ȴJODȵ, from total number of more than ǹ00 listed companies participated in the campaign. The
consideration of this campaign is based on the public disclosure made by the Company. Jn addition, the Company has 
complied with the good corporate governance practices as follows:

84 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited



• The board of directors has been taking the matter of check and balance very seriously as previously the Company 
is having the same person as the Chairman of the Board and the Chief Executive Officer. The Company has put in
place a measure of having the Chairman of the Audit, Risk, and Corporate Governance Committee (ARCG) to oversee 
the proposed agenda for the board of directors’ meetings, and the ARCG is the key committee empowered to
consider and make recommendation on the related transaction and any transactions with potential conƨicts
of interest, for consideration of the board of directors. The obĩective of these measures is meant for the best
interest of the Company and relevant stakeholders. 

Eowever, for the fiscal year 2024, the Company has not adopted and implemented the corporate governance guideline
as follows:

• Cumulative Voting 

According to the Company’s articles of association, it is stated that the vote of director should be casted with
majority vote, and each of the shareholder should have their votes equal to the number of shares each shareholder 
holds ȴArticle no. 13ȵ.  The Company has always given opportunity for the shareholders to propose agenda to be
considered at the Annual General eeeting of �hareholders ȴAGe meetingȵ ȴArticle no. 1, the Right of �hareholders
of the CG policyȵ. Eowever, there was no proposal made by any of the shareholders to propose agenda to be
considered at the 2024 AGe meeting.

Moreover, the Company has adopted other good corporate governance guidelines as follows:

The Company strictly follows the good guidelines for corporate governance for listed company to ensure efficient, 
transparent and verifiable management and control system, and to gain trust and confidence from all shareholders, 
investors, stakeholders, and to create value added and sustainable growth of the Company.

The board of directors has put in place a process to review at least once a year and make sure the Company complies 
with good corporate governance principles and structure in accordance with the Corporate Governance Code for listed 
company B.E. 2ǶǷ0, to ensure that the obĩectives, strategies, business plan support the Company’s primary business 
targets.  The board of directors also gives importance in appropriately utiliơing new technology and innovation to
safeguard relevant database of all stakeholders.

The board of directors at all times places utmost significance in transparent processes for director nomination 
and selection, as well as in maintaining independency of the board of directors so as each of the director will be
independently express their opinion on all matters considering at the board of directors.  During the year 2024, the 
Company has implemented the followings:

• Strengthen Board Effectiveness
The Company views the structure and composition of the board of directors as the topmost importance,
particularly the board diversity by genders and skill sets, which would be crucial factor for strategic planning and
business operations of the Company. The Company as well trusts in the independent directors of the Company
to independently express their opinion on all subject matters proposed and recommend to the board of directors
to assure eŠuality of treatment of all stakeholders of the Company especially our minority shareholders.

• Nomination and Reelection of Director
The gomination and Remuneration Committee ȴgRCȵ plays a significant role in director nomination processes. The
gRC considers the appropriateness, Šualifications, education background, experience, expertise and diversification 
of the board members, without any limitation on age, gender, religion, and race. The gRC normally makes
recommendations to the board of directors for consideration and the board of directors to further propose to the 
shareholders’ meeting for approval accordingly.
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There are 11 members of the board of directors and each of the director possesses diversified Šualifications, expertise, 
business and industry knowledge pertinent to the Company’s business strategies, obĩectives and targets. The Company
has Ƕ independent directors out of total number of 11 directors, or approximately 4Ƕ percent. There are some
independent directors who have been serving the Company for more than 9 consecutive years, however, each of the 
independent director still maintains hisȰher independency in performing their duties. 

For additional information, please go to “Governance Structure And Key Data On The Board Of Directors, Committees, 
Managements, Employees And Others” and “Report On Key Operating Results On Corporate Governance” in 56-1 One 
Report.

In the year 2024, the board of directors arranged to have performance self-assessment of the board of directors,
subȼcommittees and the director on an individual basis. The results of the selfȼassessment will be summariơed and
proposed to the board of directors for consideration and improvement of their duties.  The performance assessments 
are prepared in 3 categories, assessment form for the board of directors (as a whole), for each sub-committee (as a 
wholeȵ, and for each of the director ȴon individual basisȵ.  There are 4 criteria in the performance assessment form, which 
are ȴ1ȵ �tructure and Šualification of the board of directors, ȴ2ȵ Conducting of its meeting, ȴ3ȵ Roles and responsibilities, 
and ȴ4ȵ Other ȴi.e. relationship with the managementȵ, these forms are in line with the selfȼassessment forms provided 
by the �tock Exchange of Thailand. For the performance assessment of the subȼcommittee and the directors on hisȰher 
individual basis, there are 3 criteria, being ȴ1ȵ �tructure and Šualification of the board of directorsȰsubȼcommittee, ȴ2ȵ 
Conducting of its meeting, and ȴ3ȵ Roles and responsibilities.

The Company arranged for the directors and members of each sub-committee of the board to conduct their
performance self-assessment during December to January, and the company secretary will collect the self-assessment 
forms filled out by each director or committee member, summariơe assessment results, suggestions, and propose them 
to the board of directors meeting with the lower and higher score analysis against the previous year results.

Corporate Governance Policy and Guidelines

�lease see the full policy at the Company’s website at httpsȥȰȰwww.lagunaresorts.comȰcorporateȼgovernance
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GOVERNANCE  STRUCTURE

Governance Structure and Key Data on the Board of Directors, Committees, Managements, Employees 
and Others

1 Governance Structure

The Board structure is comprised of the Board of Directors (the “Board”) and 2 Sub-Committees: (1) Board of 
Directors, ȴ2ȵ Audit, Risk and Corporate Governance Committee, and ȴ3ȵ gomination and Remuneration Committee.
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2 Board of Directors

The Board of Directors of the Company comprises 11 Directors, 5 of whom are Independent Directors representing 
more than one-third of total Board members as follows:

Authorised Signatory 

The Company’s authoriơed signatories are ɆTwo directors from the following five directors namely er. Eo Zwon�ing, 
er. Eo ZwonCĩan, er. �tuart David Reading, er. Eo Ren Eua, and er. Eddy �ee Eock Lye can ĩointly sign with the seal 
of the Company affixedɇ.

Duties and Responsibilities of the Company’s Board of Directors 

The Board’s primary functions are to set the Company’s policy and overall strategy for the Group and to provide
effective oversight on the management of the Group’s business and affairs. Apart from its statutory duties,
the responsibilities of the Board include:

1. Overseeing the Company in managing the business for the benefits of shareholders by observing the following
  four practices:

  1.1 �erforming its duties with responsibility and all due circumspection and caution ȴDuty of Careȵ.
  1.2 �erforming its duties with faithfulness and honesty ȴDuty of Loyaltyȵ.
  1.3 �erforming its duties in compliance with laws, obĩectives, Articles of Association, the resolutions of
   the Board of Directors, and the resolutions of �hareholders’ eeetings ȴDuty of Obedienceȵ. 
  1.4 Disclosing information to shareholders accurately, completely, and transparently with verification and
   timeliness ȴDuty of Disclosureȵ.

Name Position

1. er. Eo Zwon�ing ȭ Chairman of the Board
2. er. ½udhiphol �uriyabhivadh ȭ Jndependent DirectorȮ

Audit, Risk and Corporate Governance Committee Chairman
Nomination and Remuneration Committee Member 

3. Dr. Xingĩai   Eanchanlash  ȭ Jndependent DirectorȮ
Nomination and Remuneration Committee Chairman
Audit, Risk and Corporate Governance Committee Member

4. er. Thongchai Ananthothai ȭ Jndependent DirectorȮ
Audit, Risk and Corporate Governance Committee Member
Nomination and Remuneration Committee Member

Ƕ. es. �rinthorn Ounayakovit ȭ Jndependent DirectorȮ
Ƿ. er. Ariel �. ½era ȭ Jndependent DirectorȮ
Ǹ. er. Eo ZwonCĩan ȭ Director
ǹ. er. Eddy �ee Eock Lye ȭ Director
Ǻ. er. Eo Ren Eua ȭ Director
10. er. �tuart David Reading ȭ Director
11. es. Eo Ren Yung ȭ gonȼExecutive Director

Ȯ The definition of ɆJndependent Directorɇ is disclosed under the section of ɆReport On Zey Operating Results On Corporate Governance ɇ.
ȼ �ualification and profile of the directors are shown in the section of Board eembers.
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2. Defining obĩectives that promote sustainable value creation and governance outcomes as a framework for the
  operations of the Company.

3. Formulating and approving the Company’s vision, mission, broad policies, strategies, and financial obĩectives 
  for business operation and reviewing them to be consistent with any change in a business situation.

4. eonitoring and approving the Company’s key operational initiatives, annual budget, maĩor investment, and
  funding decisions.

Ƕ. Determining and reviewing the board structure, in terms of siơe, composition, and the proper proportion of 
  independent directors so as to ensure its leadership role in achieving the Company’s obĩectives.

Ƿ. Ensuring that the policy and procedures for the nomination and selection of directors are clear and transparent
  resulting in the desired composition of the board.

Ǹ. Ensuring that there should not be lesser than twoȼthirds of total number of directors present at the board of 
  directors and subȼcommittee meeting at the time the meeting is resolving each agenda item.

ǹ. Ensuring that all directors are properly accountable for their duties and responsibilities, and allocate sufficient
  time to discharge their duties and responsibilities effectively.

Ǻ. Ensuring that directors understand the roles and responsibilities, the nature of the business, the Company’s
  operations, relevant laws and are consistently given support to enhance their skills and knowledge necessary
  to carry out their roles on the board and board committees.

10. Ensuring that an appropriate director compensation structure and performance evaluation are in place.

11. Considering the appointment of the Chief Executive Officer as proposed by the gomination and Remuneration
  Committee, and to carry out performance assessment of and to determine remuneration for the Chief Executive
  Officer

12. Ensuring that the Company has effective human resources management and development programs to ensure
  that the Company has adeŠuate staffing and appropriately knowledgeable, skilled, and experienced employees 
  and staff.

13. �rioritiơing and promoting innovation that creates value for business together with benefits for its customers,
  other stakeholders, society and the environment in support of sustainable growth of the Company.

14. Encouraging management to adopt responsible operations towards society and the environment and
  incorporate them into the Company’s operational plan in order to ensure that every department and function
  in the Company adopts the Company’s objectives, goals, and strategies, applying high ethical, environmental
  and social standards.

1Ƕ. Establishing a framework for the governance of enterprise JT that is aligned with the Company’s business needs
  and priorities, stimulates business opportunities and performance, strengthens risk management, and supports 
  the Company’s obĩectives.
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1Ƿ. Ensuring that the Company has effective and appropriate risk management and internal control systems that 
  are aligned with the Company’s obĩectives, goals, and strategies and comply with applicable laws and standards.

1Ǹ. eonitoring and managing conƨicts of interest that might occur between the Company, management, directors, 
  and shareholders. The board should also prevent the inappropriate use of corporate assets, information, and 
  opportunities, including preventing inappropriate transactions with related parties.

1ǹ. Establishing a clear antiȼcorruption policy and practices and disseminating to the Company’s stakeholders
  for proper implementations.

1Ǻ. Establishing a mechanism for handling complaints and whistleblowing.

20. �rioritiơing and ensuring the integrity of the Company’s financial reporting system and that timely and accurate
  disclosure of all material information regarding the Company is made consistent with applicable reŠuirements.

21. eonitoring the financial liŠuidity and solvency of the Company and ensuring that risks to the financial position
  of the Company or financial difficulties are promptly identified, managed and mitigated and that the
  Company’s governance framework provides for the consideration of stakeholder rights.

These functions are either carried out directly by the Board or through Sub-Committees established by the Board, 
principally the Audit, Risk and Corporate Governance Committee and gomination and Remuneration Committee. 
The delegation of authority by the Board to �ubȼCommittees enables the Board to achieve operational efficiency 
by empowering these Sub-Committees to decide on matters within certain limits of authority and yet maintain 
control over maĩor policies and decisions.  

The	Term	of	Office

The term of office of a director of the Board shall be 3 years.  A director of the Board who vacates hisȰher office by 
rotation may be reȼappointed.

3 Sub-Committee of the Board

(1) Audit, Risk and Corporate Governance Committee 

  The Audit, Risk and Corporate Governance Committee comprises 3 Independent Directors of the Company as 
  follows: 

er. ½udhiphol �uriyabhivadh Chairman
Dr. Xingĩai     Eanchanlash  eember
er. Thongchai Ananthothai eember

Name Position

  er. ½udhiphol �uriyabhivadh, the Chairman of the Audit, Risk and Corporate Governance Committee, has
  adeŠuate expertise and experience to review financial reports. er. ½udhiphol’s formal education as a trained
  accountant and his former employment as the Financial Director of East Asiatic (Thailand) Public Company 
  Limited has given him ample experience in reviewing the creditability of the financial reports. 
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  Duties and Responsibilities of the Audit, Risk and Corporate Governance Committee

  1. To review the accuracy and adeŠuacy of financial reporting of the Company.

  2. To review the adeŠuacy and effectiveness of internal control and internal audit systems of the Company as 
   well as to determine the independence of the internal audit unit, and to approve the appointment, transfer, 
   and termination of employment of the chief of the internal audit unit.

  3. To consider, select, nominate and terminate an independent person to be the external auditor of the
   Company and propose fees for such person, as well as to attend a non-management meeting with the
   external auditor at least once a year.

  4. To review the Company’s compliance with the law on securities and exchange, regulations of the �tock
   Exchange of Thailand and the laws relating to the business of the Company.

  Ƕ. To review the connected transactions or the transactions that may lead to conƨicts of interests to ensure 
   that they are in compliance with the laws, regulations of the Stock Exchange of Thailand, and are
   reasonable and for the highest benefit of the Company.

  Ƿ. To report the activities of the Audit, Risk and Corporate Governance Committee to the Board.

  Ǹ. To prepare and to disclose a report of the Audit, Risk and Corporate Governance Committee in the
   Company’s Annual Report.  The report must be signed by the Chairman of the Audit, Risk and Corporate 
   Governance Committee, comprising at least the following information. 
   a. an opinion on the accuracy, completeness, and creditability of the Company’s financial report,
   b. an opinion on the adeŠuacy of the Company’s internal control system,
   c. an opinion on the compliance with the law on securities and exchange, the �tock Exchange of
     Thailand’s regulations, or the laws related to the business of the Company,
   d. an opinion on the suitability of an auditor,
   e. an opinion on the transactions that may lead to conƨicts of interests, 
   f. the number of the Audit, Risk and Corporate Governance Committee meetings, and the attendance
     of such meetings by each committee member,
   g. an opinion or overview comment received by the Audit, Risk and Corporate Governance Committee
     from its performance of duties in accordance with the charter, and
   h. other transactions which, according to the Audit, Risk and Corporate Governance Committee’s opinion,
     should be known to the shareholders and general investors, subject to the scope of duties and
     responsibilities assigned by the Board.

  ǹ. To review and encourage the Company to enforce and comply with an appropriate and efficient risk
   management policy, as well as to oversee and monitor the Group Risk Committee.

  Ǻ. Jn performing the duty of the Audit, Risk and Corporate Governance Committee, if there is a transaction or any
   of the following acts which may materially affect the Company’s financial condition and operating resultsȥ
   a. a transaction which causes a conƨict of interest,
   b. any fraud, irregularity, or material defect in an internal control system, or
   c. an infringement of the law on securities and exchange, regulation of the �tock Exchange of Thailand,
     or the law relating to the business of the Company. 
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   The Audit, Risk and Corporate Governance Committee shall report such transactions or acts to the Board
   for rectification within the period of time that the Audit, Risk and Corporate Governance Committee thinks
   fit. Jf the Board or management fails to make rectification within such period of time, Audit, Risk and 
   Corporate Governance Committee members may report on such transaction or act to the Office of the 
   �ecurities and Exchange Commission or the �tock Exchange of Thailand.

  10. To investigate and report the preliminary result to the Office of the �ecurities and Exchange Commission
   and the external auditor within thirty days upon receipt of the fact from the external auditor in relation to
   any suspicious circumstance that the director, manager, or any person responsible for the operation of the
   Company commits an offense under the law on �ecurities and Exchange.

  11. To implement and oversee the annual selfȼperformance evaluations including reviewing the evaluation
   results and reporting the results to the Board on an annual basis.

  12. To supervise the performance of management to strictly comply with the Company’s good corporate
   governance policy.

  13. To review the Corporate Governance �olicy and Code of Corporate Conduct of the Company at least once
   a year.

  14. To oversee the antiȼcorruption policy to ensure it is sufficient and appropriate for the Company’s business.
  
  1Ƕ. To supervise and offer advice related to the operation concerning the Company’s sustainable development.

  1Ƿ. To review and assess the adeŠuacy of the Charter of the Audit, Risk and Corporate Governance Committee 
   annually and recommend modification to the Board as needed, and

  1Ǹ. To perform any other acts as assigned by the Board and accepted by the Audit, Risk and Corporate
   Governance Committee.

  In order that the duties and responsibilities of the Audit, Risk and Corporate Governance Committee can be
  fulfilled, the Audit, Risk and Corporate Governance Committee shall have the power to investigate related
  persons and matters within the scope of the authority and duty of the Audit, Risk and Corporate Governance 
  Committee and, with the approval of the Board of Directors, shall have the power to employ or ask a specialist 
  to provide advice and opinions as deemed appropriate by the Audit, Risk and Corporate Governance Committee.

	 	 The	Term	of	Office

  The term of office of a member of the Audit, Risk and Corporate Governance Committee shall be 2 years.
  A member of the Audit, Risk and Corporate Governance Committee who vacates hisȰher office by rotation may
  be reȼappointed.
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(2) Nomination and Remuneration Committee 
  
  The Nomination and Remuneration Committee comprises 3 Independent Directors of the Company as follows: 

  Duties and Responsibilities of the Nomination and Remuneration Committee

  1. To propose guidelines and make broad recommendations for the annual salary increment and bonus
   policies for the Company.

  2. To review and award the bonus, salary increment, and incentives of the Company Chairman and his relatives
   who are employees of the Company.

  3. To review and approve the expenses claims of the Company Chairman.

  4. To review and if necessary, propose changes to the remuneration of the Company’s directors serving on
   the Board of Directors, Audit, Risk and Corporate Governance Committee, and Nomination and
   Remuneration Committee.

  Ƕ. To review and if necessary, propose changes or additions to senior management welfare, benefits ȴsuch as
   employee stock options and other employee welfare allowances, subsidies and schemes), salary increment, 
   and bonus policies. The emoluments of individual employees shall be determined by the management of
   the Company.

  Ƿ. To establish criteria for Board membership.

  Ǹ. To formulate a standard and transparent process for the selection of directors.

  ǹ. To propose andȰor evaluate directorial candidates and Board committee members for consideration by the 
   Board when there is a vacancy.

  Ǻ. To assess independent directors to identify if the independence of any is compromised and if new
   independent directors are reŠuired under the Board’s policy.

  10. To inform the Board of the names of directors and Board committee members who are retiring by rotation 
   and make recommendations to the Board as to whether the Board should support the re-nomination of 
   those retiring directors and committee members.

  11. To review the Committee Charter at least once a year and recommend modifications to the Board of
   Directors as needed, and

  12. To report to the Board of Directors on the Committee’s activities and findings. 

  To assist the Nomination and Remuneration Committee in achieving its objectives, the Nomination and
  Remuneration Committee shall have the discretion to appoint appropriate third-party consultants to review

Dr. Xingĩai     Eanchanlash  Chairman
er. ½udhiphol     �uriyabhivadh     eember
er. Thongchai    Ananthothai eember

Name Position
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1. er. Eddy �ee Eock Lye Chief Executive Officer

2. er. Eo ZwonCĩan �½�, Group Chief DEsigner

3. er. Edmund Tan ein Eai ½� Ȱ Eead of Business Excellence ʖ �trategic Targets

4. es. ¥ngkhana Tosilanon ½�, Group Euman Capital ȼ Operations ʖ Governance 

Ƕ. er. Chatchai Chordokrak Chief Financial Officer, �A½�, 
   Head of Finance and Corporate Affairs and Company Secretary

PositionName

  existing employeeȼrelated policies, propose new employee benefit and welfare programs, andȰor undertake 
  other ERȼrelated research and studies.  

	 	 The	Term	of	Office

  The term of office of a member of the gomination and Remuneration Committee shall be 2 years. A member of 
  the gomination and Remuneration Committee who vacates hisȰher office by rotation may be reȼappointed.

4 Management 

Management of the Company, as of 31 December 2024, comprised of the following members:

Remuneration Policy

Managements’ Remuneration

The remuneration for the Group’s senior management and senior executives aims to motivate them to achieve the
Group’s annual and longȼterm goals to ensure that they are aligned with shareholders’ interests. �erformanceȼ
related elements, therefore, form a part of senior management and senior executives’ total remuneration.  

The Group’s approach to rewarding employees not only helps to attract, retain and motivate talented employees 
but also fosters a performance-oriented culture across the organization that will help attaining the Group’s
financial obĩectives. 

       Monetary Remuneration

Monetary remuneration for the top 5 management in 2024 amounted to Baht 44,484,524 consisting of salaries,
bonus, housing allowance, social security payment, provident fund payment, tax paid by the Company, children 
education subsidy, medical expenses, etc.  

Non-Monetary Remuneration

Employee benefits such as personal accident and health insurance and complimentary vouchers, etc., for the top Ƕ 
management in 2024 were in the total amount of Baht 4,Ǹ0Ǹ,024. 
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No. of EmployeesDepartment

Administration & General 7
CR & CSR 2
Centralized Human Resources 10
Legal 1
eanagement Office 4
Corporate Community Relations 6
Laguna Job 2
Internal Audit 2
Accounting 22
Centralized Engineering 2
Centralized Purchasing 11
Canal ½illage 3
Corporate Affairs 2
Budget & Planning 1
Design & Planning 6
Total 81

5 Employees 

The number of employees of the Company (excluding those in the subsidiaries) as at 31 December 2024 was
81 employees as detailed below: 

Remuneration Policy

Employees’ Remuneration

The Group’s remuneration policy is built on a transparent appraisal system and formulated to drive the performance 
of its employees, who are its most important asset. 

The obĩective of the Group’s remuneration policy is to attract, motivate, reward, and retain Šuality staff. The typical
compensation package for employees comprises basic salary, variable performance bonus, allowances, as well as 
benefits. Jn determining the composition of the package, the nature of the role performed and market practice are
taken into consideration. To ensure that its remuneration package is competitive with the industry’s benchmark,
the Group periodically reviews its base salary ranges and benefits package with comparative groups in the hospitality
sector.

Total remuneration and benefits paid to employees ȴsuch as salary, bonus, car allowance, social security payment, 
provident fund payment, medical, accident ʖ health insurance, complimentary vouchers, etc.ȵ during the 12 months
ended 31 December 2024 amounted to Baht 1ǶǸ,4Ƕ0,ǶǷǺ. 

The ratio of compensation for female employees to male employees is compensation for female employees equal
to 41.ǹǹʃ and compensation for male employees eŠual to Ƕǹ.12ʃ.

The company discloses information on salary increases and communicates to employees to understand the criteria 
for salary increases that are consistent with their work performance. Reports on compensation paid to employees
are disclosed to relevant departments, and the Company arranges for annual measurement of differences in
compensation for female and male employees.
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The company provides savings promotion for employees in the form of provident funds and savings cooperatives.
The total number of employees who are members of the provident fund is 1,322 people, accounting for Ƿ2.04ʃ.
The total number of employees who are members of savings cooperatives is ǹǸǷ people, accounting for 40.ǹ0ʃ.

The company has an annual employee satisfaction survey once a year and has an employee well-being survey once
a year as well. From the survey results, the Euman Resources Department works with each department to create 
plans to develop employee satisfaction and well-being by organizing activities to promote relationships such as
the annual party, outing, and long service award for those employees working for Ƕ years of service and above. Jn
terms of wellȼbeing, the company organiơes activities to enhance employees’ wellȼbeing in terms of financial,
emotional, and physical aspects.
Current employee turnover rate is 1Ƕ.23ʃ.
Latest employee satisfaction survey resultsȥ Ǻ1.ǺǸʃ

6. Other Related Information 

Company Secretary

er. Chatchai Chordokrak was appointed as the Company �ecretary of the Company effective from ǹ govember
2022. The Company �ecretary is responsible for preparing and maintaining the register of directors, notice and 
minutes of the Board of Directors’ meeting, annual report, notice and minutes of the shareholders meeting,
maintaining directors and management’s report on interests, and performing other duties as required by the Capital 
earket �upervisory Board and as assigned by the Board of Directors of the Company. ȴ�ualification and profile of 
the Company Secretary is shown in the section of Laguna Management Team)

Head of Group Internal Audit 

es. Yvonne Lim was appointed as Eead of Group Jnternal Audit on 1 govember 2021. 

es. Yvonne Lim graduated from the ganyang Technological ¥niversity of �ingapore with a Bachelor of Business
degree. �he has over 20 years of internal auditing experience that includes the real estate industry and covering the
Eospitality, Retail, Commercial and Residential business sectors.  The Company views that based on her experiences
and knowledge, she meets the Šualifications to head the internal audit function. ȴ�ualification and profile of the 
Head of Group Internal Audit is shown in Attachment 3)

The Audit, Risk and Corporate Governance Committee is empowered to approve the appointment, termination and
transfer of employment of the Head of the Internal Audit unit as prescribed in its Charter described in section under 
heading ɆJnformation of �ubȼCommitteeɇ.
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1. Performance of the Board of Directors for the year 2024 

1.1 Nomination, Development and Performance Assessment of the Board 

  (1) Independent Directors

	 	 	 Definition	of	ɆIndependent	Directorɇ

   ɆJndependent Directorsɇ means the persons who have all the necessary Šualifications and independence 
   which is in line and more stringent than the criteria set by the Capital earket �upervisory Board. At present, 
   the said criteria prescribe that the Šualifications of an Jndependent Director are as followsȥ 

   ȴaȵ holding not exceeding 0.ǸǶ percent of the total voting shares of the Company, its parent company,
    subsidiary, associate company, major shareholder or controlling person, including shares held by the 
    connected persons of such independent directorȦ

   (b) neither being nor having been an executive director, employee, staff, advisor who receives a salary or
    the controlling person of the Company, its parent company, subsidiary, associate company, same-level 
    subsidiary, major shareholder or controlling person, unless the foregoing status has ended not less than 
    two years prior to the date of appointment.  �uch prohibited characteristics shall exclude the case
    where an independent director used to be a government official or advisor of a governmental agency,
    which is a maĩor shareholder or the controlling person of the CompanyȦ

   (c) not being a person who is related by blood or registration under laws, such as father, mother, spouse, 
    sibling and child, including the spouse of a child, other directors, executives, major shareholders,
    controlling person or person to be nominated as director, executive or controlling person of the
    Company or its subsidiaryȦ

   (d) not having or having had a business relationship with the Company, its parent company, subsidiary, 
    associate company, major shareholder, or controlling person in a manner that may interfere with
    hisȰher independent ĩudgment, and neither being nor having been a significant shareholder or the
    controlling person of any person having a business relationship with the Company, its parent company, 
    subsidiary, associate company, major shareholder or controlling person, unless the foregoing
    relationships have ended not less than two years prior to the date of appointment.

    The term Ɉbusiness relationship’ aforementioned under paragraph one includes any normal business 
    transaction, rental or lease of immovable property, transactions relating to assets or services or grant
    or receipt of financial assistance through receiving or extending loan, guarantee, providing assets as 
    collateral, and any other similar actions, which result in the Company or his/her  counterparty being 
    subject to indebtedness payable to the other party in the amount of three percent or more of the net
    tangible assets of the Company or twenty million baht or more, whichever amount is lower. The amount
    of such indebtedness shall be in accordance with the method for calculating the value of connected 
    party transactions under the gotification of the Capital earket �upervisory Board governing rules on 
    connected transactions mutatis mutandis. The combination of such indebtedness shall include the 
    indebtedness taking place during the course of one year prior to the date on which the business
    relationship with the person commencesȦ

CORPORATE  GOVERNANCE  REPORT
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   (e) neither being nor having been an auditor of the Company, its parent company, subsidiary, associate 
    company, maĩor shareholder, or controlling person, and not being a significant shareholder, controlling 
    person, or partner of the audit firm which employs the auditor of the Company, its parent company,
    subsidiary, associate company, major shareholder, or controlling person, unless the foregoing
    relationship has ended not less than two years prior to the date of appointmentȦ

   ȴfȵ neither being nor having been any professional advisor including the legal advisor or financial advisor 
    being paid with a service fee of more than two million baht per year by the Company, its parent company,
    subsidiary, associated company, maĩority shareholder, or controlling person, and not being a significant
    shareholder, controlling person, or partner of the professional advisor, unless the foregoing relationship
    has ended for not less than two years prior to the date of the appointmentȦ

   (g) not being a director who is appointed as the representative of the Company’s directors, major
    shareholder, or shareholder who is a connected person of the Company’s maĩor shareholderȦ

   ȴhȵ not operate any business which has the same nature as and is in significant competition with the
    business of the Company or its subsidiary, or not being a principal partner in any partnership, or not 
    being an executive director, employee, staff, advisor earning a regular monthly salary, or not holding 
    shares exceeding one percent of the total number of voting rights of any other company operating  
    business which has the same nature as and is in significant competition with the business of the
    Company or its subsidiaryȦ

   (i) not having any other characteristics which make him/her incapable of expressing independent opinions 
    with regard to the Company’s business affairs.

   After having been appointed as an independent director with Šualifications complying with the criteria
   under ȴaȵ to ȴiȵ of the first paragraph, the independent director may be assigned by the board of directors to
   take part in the business decision of the Company, its parent company, subsidiary, associate company, 
   same-level subsidiary, major shareholder or controlling person, providing that such decision shall be in the
   form of collective decision.

   All independent directors of the Company are independent of management and major/substantial
   shareholders and meet the Company’s definition of Jndependent Director which also in line with the
   Šualification of Audit Committee in accordance with the notification of the Capital earket �upervisory
   Board.

   The independent directors have no affiliations or business relationships with the Company and are not
   directly associated with a shareholder of the Company, nor having any relationships or circumstances exist
   which are likely to, or could appear to, interfere with the exercise of their independent business judgment
   with a view to the best interest of the Company.

	 	 	 Consecutive	Terms	of	Office	of	an	Independent	Director

   ¾hen independent directors are due to retire by rotation, the Board of Directors may nominate their names
   to be reȼelected at the Annual General eeeting of �hareholders as deemed appropriate.

   The Company has yet stipulated a limitation on the consecutive directorship terms of office for independent
   directors, as the Company’s independent directors are Šualified according to the definition specified by the 
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   �EC and the Company. They also have the knowledge and good understanding of the Company’s business
   and are able to provide opinions independently in Board of Directors’ meetings and �ubȼCommittees’ meetings.

  (2) Nomination of Board members

   Nomination of Board members

   The gomination and Remuneration Committee is responsible for the nomination of new directors. The
   following matters will be taken into consideration as part of the selection criteria, such as: 
   - Structure of the Board of Directors, which shall consist of members in the number that is suitable for
    the siơe and business strategy of the Company.
   - Diversity in the structure and skills of the Board of Directors (Board Diversity), including but not limited
    to, race, religion, national origin and gender.
   ȼ �ualifications and skills of the directorȴsȵ that are necessary but lacking among the existing Board of 
    Directors, and appropriate to drive the Company’s business strategy and target.
   ȼ The Board �kill eatrix will be used to identify the reŠuired Šualifications.

   Nomination Procedures

   The Nomination and Remuneration Committee will search for potential candidates for the position of
   director(s) from various souces such as recommendation of other directors, nomination by the shareholders
   of the Company, including but not limited to the service of external professional serch firms or the director
   pool or other nomination procedures as the Nomination and Remuneration Committee considers
   appropriate, and propose the most Šualified candidateȴsȵ to the Board of Directors or the shareholders’
   meeting ȴas the case may beȵ for consideration and appointment. 

   Succession Plan

   The Board of Directors places importance on having an effective and efficient management as well as the
   continuance of its business operations, which are essential factors to the sustainable growth of the
   organiơation. Thus, the Company is reŠuired to prepare a succession plan for the positions of the Chief
   Executive Officer, eanaging Director, and other senior executive positions, and to review every 3 years to
   ensure that there will be competent senior executives suitable for the succession of these key positions.

   Development of Directors and Management

   The Company’s directors, management, and employees are constantly encouraged to develop their skills 
   by attending various seminars and training courses organiơed by various organiơations, e.g. the Thai
   Jnstitute of Directors Association, the �ET and the �EC, etc. �eminars and training courses are periodically 
   forwarded to them. Furthermore, the relevant information is regularly provided to the directors so that they 
   are kept abreast of the latest developments thus enabling them to make informed decisions.  Jn 2024,
   er. ½udhiphol �uriyabhivadh, Jndependent Directors  attended the seminar for the audit committee on the
   topic of ɆZEY concerns of Audit Committees Ⱦ Jn the age of great transformationɇ, organised by EY Office 
   Co., Ltd. 

   Details of the training previously undertaken by each director are set out in the section of Board Members
   in the Company’s ǶǷȼ1 One Report. 
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   Orientation for New Director

   The Company recogniơes the importance of supporting new directors in performing their duties. The
   Company has provided the information on its business and other information related to the operations
   of the Company to new directors such as the Company’s relevant charter, policies, procedures, annual
   information disclosure, and relevant laws and regulations so that they are adequately informed of the rules
   and regulations and business of the Company prior to performing their duties.

   External Directorship Policy

   The Board of Directors has set a policy to limit the number of listed companies in which each director may
   hold a directorship. This policy aims to protect the Company’s best interests because it helps to ensure that
   directors have sufficient time to handle their duties efficiently. The Board of Directors has agreed to set the 
   policy prescribing that each director should hold directorship of a maximum of Ƕ other listed companies.

   Jn addition, the Chief Executive Officer shall obtain prior approval for any external directorship from
   the Board of Directors.  ¾hile all other executive officers shall obtain prior approval for any external
   directorship from hisȰher superior holding the rank of �enior ½ice �resident or higher relevant to the
   executive officer’s business unit. ¾here the approval as described was obtained but a material change in
   circumstances renders it inappropriate for the executive officer to continue hisȰher external directorship,
   it is a conƨict of interest unless a fresh approval is obtained by the executive officer in accordance with
   the reŠuirements set out.

   Performance Evaluation of the Board

   Based on the principles of good corporate governance, the Board of Directors and Sub-Committees
   conduct a selfȼevaluation at least once a year so that they could review and improve their performance.  
   The evaluation is based on the self-assessment form developed by the Stock Exchange of Thailand, which
   is adapted to suit the Company’s business nature and to cover the performance of the Board which consists 
   of the following:

   1. �elfȼassessment form of the Board of Directors to evaluate the performance of the entire Board as
    a whole and on an individual basis of each board member.
   2. �elfȼassessment form of the �ubȼCommittees
    2.1 The Audit, Risk and Corporate Committee
    2.2 The gomination and Remuneration Committee

   At the end of every year, the Company Secretary will send a self-assessment form to each member of the 
   Board of Directors and Sub-Committees to appraise the annual performance, collect the completed forms, 
   conclude and report the performance evaluation results to the Board of Directors and/or each
   �ubȼCommittee for acknowledgement. 

   The self-assessment form of the Board of Directors and Sub-Committees consists of the following main
   topics for performance rating including

   ȭ Board structure and Šualifications
   • Roles, duties, and responsibilities of the Board
   • Board meeting
   • Board performance
   • Relationship with management
   • Director’s self-improvement and management development
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   The assessment forms follow the levels of performance in accordance with the scores achieved as shown
   below:
   From 85% = Excellent
   From ǸǶʃ ɰ ½ery good
   From 65% = Good
   From 50% = Fair
   Below 50% = Need improvement

   The assessment result in 2024 of the Board of Directors and each Sub-Committee are as follows:
   1. The Board of Directors as a whole achieved an average score of Ǻ1.ǹ percent which is in the Excellent
    category and the Board of Directors on an individual basis achieved an average score of ǹǷ.Ƕ percent
    which is in the Excellent category.
   2. The Audit, Risk and Corporate Governance Committee achieved an average score of ǺǺ.2 percent which
    is in the Excellent category.
   3. The gomination and Remuneration Committee achieved an average score of ǺǸ percent which is in the
    Excellent category.

1.2 Meeting Attendance and Individual Directors’ Compensation

  (1) Board of Directors 

   The Company conducts Board of Directors meetings every quarter at least 4 times a year  which are planned,
   formally agreed upon in advance and communicated to all directors before the start of the new financial 
   year. The meeting documents shall be sent out to the directors in advance at least Ƕ days prior to the
   meeting date. Additional meetings are convened as and when circumstances warrant. Jn 2024, the
   Company conducted 4 Board meetings and the attendance of all directors is shown below:

1. er. Eo Zwon�ing ȭ Chairman of the Board 4Ȱ4 1Ȱ1
2. er. ½udhiphol �uriyabhivadh ȭ Jndependent Director 4Ȱ4 1Ȱ1
  Audit, Risk and Corporate Governance Committee Chairman
  Nomination and Remuneration Committee Member 
3. Dr. Xingĩai   Eanchanlash  ȭ Jndependent Director 4Ȱ4 1Ȱ1
  Nomination and Remuneration Committee Chairman
  Audit, Risk and Corporate Governance Committee Member
4.   er. Thongchai Ananthothai ȭ Jndependent Director 4Ȱ4 1Ȱ1
  Audit, Risk and Corporate Governance Committee Member
  Nomination and Remuneration Committee Member
Ƕ. es. �rinthorn Ounayakovit ȭ Jndependent Director 4Ȱ4 1Ȱ1
Ƿ.   er. Ariel �. ½era ȭ Jndependent Director 4Ȱ4 1Ȱ1
Ǹ.   er. Eo ZwonCĩan ȭ Director 4Ȱ4 1Ȱ1
ǹ. er. Eddy �ee Eock Lye ȭ Director 4Ȱ4 1Ȱ1
Ǻ. er. Eo Ren Eua ȭ Director 4Ȱ4 1Ȱ1
10. er. �tuart David Reading ȭ Director 4Ȱ4 1Ȱ1
11.  es. Eo Ren Yung ȭ gonȼExecutive Director 3Ȱ4 1Ȱ1

Position
Number of Meeting Attendance

during 2024 / Total

BOD AGM
Name
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   The Board is of the view that the contribution of each director should not be focused only on his or her
   attendance at Board andȰor Committee meetings. A director’s contribution may also extend beyond
   the confines of the formal environment of Board meetings, through the sharing of views, advice,
   experience, and strategic networking relationships which would further the interests of the Company.

  (2) Remuneration of Directors

   The fees for Jndependent Directors, gonȼExecutive Directors, and Directors reƨect the scope and extent of
   a director’s responsibilities and obligations. They are measured against industry benchmarks and are
   competitive. Directors’ fees are subĩect to shareholders’ approval at the Annual General eeeting. Jn
   addition to directors’ fees, Independent Directors and Non-Executive Directors also receive compensation
   in kind in terms of goods and services provided at hotels operated by the Group.

   Monetary Remuneration

   The 2024 Annual General Meeting of the Company approved an increase of 3 percent in the  remuneration 
   fees of the year 2024 from the preceding year   for all members of the Board of Directors, the Audit, Risk and
   Corporate Governance  Committee (ARCG) and Nomination and Remuneration Committee (NRC) with
   effect from January 1, 2024  and will continue to be in effect for each subsequent year, unless or until
   resolved otherwise by a general meeting of the shareholders of the Company.  

   Non-Monetary Remuneration

   Benefits in the form of spa and gallery vouchers are given to independent directors and nonȼexecutive 
   director for spa services and for purchases at Banyan Tree Gallery shops in 2024 were the same amount as
   in the year 2023.   

   Details of the remuneration are shown in the following table.  

   Boards of Directors

Chairman of the Board 270,000 -
Independent Director 180,500 USD 10,500

  (Approximately Baht 336,000)
Non-Executive Director 180,500 USD 10,500

  (Approximately Baht 336,000)
Director 118,500 -

Position Remuneration
/ Meeting / Person (Baht)

Spa & Gallery Vouchers
/ Year / Person

Audit, Risk and Corporate Governance Committee and Nomination and Remuneration Committee

Chairman 90,000
Member 46,500

Position Remuneration
/ Meeting / Person (Baht)
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   Remuneration	and	Other	�enefits	of	the	Directors	during	the	Year	2024

   Monetary remuneration for the Directors and Sub-Committee Members in 2024 was in the total amount of
   Baht ǹ,223,000. Directors of LRE are not paid director fees by any of LRE’s subsidiary companies. 

   Benefits in the form of spa and gallery vouchers for the Jndependent Directors and gonȼExecutive Director 
   in 2024 were in the total amount of Baht 1,Ƿǹ0,000.  
.  

1.3 Governance over Operations of Subsidiary / Associated Companies

  In monitoring the business operations of subsidiaries and associated companies, the Company will assign its 
  directors or managements to act as directors in subsidiary and associated companies according to the proportion
  of shareholding. They act as the representatives on behalf of the Company to set policies and conduct
  the business of subsidiaries and associated companies consistently with the Company’s main policy. The
  assignment of the Company’s representatives to be directors or managements in subsidiary and associated 
  companies is in the scope of authority of the management.  The directors or managements who represent the 

Remark: 
1 �pa and Gallery ½oucher amounting to ¥�D 10,Ƕ00 ȴapproximately Baht 33Ƿ,000 per personȵ
2 es. Eo Ren Yung, gonȼExecutive Director, did not take spa and gallery vouchers.

5emuneration�Other %enefits (%aht�<ear)

Nomination and 
Remuneration

Committee

Audit, Risk
and Corporate

Governance
Committee

The BoardName Position

1 er. Eo Zwon �ing Chairman of the Board and         1,0ǹ0,000  Ȱ ȼ ȼ ȼ
  Executive Chairman of the Group
2 er. ½udhiphol �uriyabhivadh Jndependent Director, Ǹ22,000 Ȱ 33Ƿ,000 1 360,000 46,500
  Audit, Risk and Corporate Governance 
  Committee Chairman and Nomination 
  and Remuneration Committee Member
3 Dr. Xingĩai Eanchanlash Jndependent Director, Ǹ22,000 Ȱ 33Ƿ,000 1 186,000 90,000 
  Audit, Risk and Corporate Governance 
  Committee Member and Nomination 
  and Remuneration Committee Chairman
4 er. Thongchai Ananthothai Jndependent Director,                Ǹ22,000 Ȱ 33Ƿ,000 1 186,000 46,500
  Audit, Risk and Corporate Governance 
  Committee Member and Nomination 
  and Remuneration Committee Member
Ƕ es. �rinthorn Ounayakovit Jndependent Director Ǹ22,000 Ȱ 33Ƿ,000 1 - -
Ƿ er. Ariel �. ½era Jndependent Director Ǹ22,000 Ȱ 33Ƿ,0001 - -
Ǹ er. Eo ZwonCĩan Director 4Ǹ4,000 Ȱ ȼ ȼ ȼ
ǹ er. Eddy �ee Eock Lye Director 4Ǹ4,000 Ȱ ȼ ȼ ȼ
Ǻ er. Eo Ren Eua Director 4Ǹ4,000 Ȱ ȼ ȼ ȼ
10 er. �tuart David Reading Director 4Ǹ4,000 Ȱ ȼ ȼ ȼ
11 es. Eo Ren Yung gonȼExecutive Director Ǹ22,000 Ȱ ȼ 2 - -
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  Company will perform their duties within the scope of their roles and responsibilities in order to maintain the 
  maximum benefit of the Company and report directly to the management. All transactions in any subsidiaries 
  and associated companies, which may significantly affect the business operation or financial position of the 
  Company, must be considered and approved by the Board of Directors of the Company.

  The Company encourages and monitors the subsidiaries and associated companies to operate their business
  in compliance with the good corporate governance policy and the rules and regulations of relevant authorities
  including business transactions such as the acquisition and disposition of assets and connected transaction 
  of the Company and its subsidiaries and associated companies, to maintain accurate accounting records and
  financial reports according to accounting standards and to be audited by the Company’s Internal Audit to
  ensure that there is a sufficient and effective internal control system.  

1.4 Corporate Governance Policy and Guideline Compliance Control

  Supervision on the Use of Inside Information

  To prevent the misuse of confidential and priceȼsensitive undisclosed corporate information, the Board of
  Directors of the Company approved the policy on dealing in securities of the Company which prohibits any
  directors, management, and employees, regardless of rank, from disclosing or using such confidential and
  priceȼsensitive corporate information. Employees are prohibited to trade in the Company’s shares for personal
  gain or any other reason not in the Company’s interest or dealing in the Company’s securities while in
  possession of unpublished confidential and priceȼsensitive information during the Ɇembargo periodɇ which is 
  defined as 1 month before and up to the date of announcement of the Company’s financial results for each 
  Šuarter. The policy and reminder of the embargo periods are communicated to directors, management, and 
  employees on an annual and Šuarterly basis to strictly comply with this policy. Confidential and priceȼsensitive 
  information is also restricted to only directors, management, and those officers who have direct responsibility
  over such matters. Any violation of this policy shall be subĩect to disciplinary actions under the working
  regulation. Additionally, the Company monitors the trading of the Company’s securities by its directors and
  senior management who are required to report to the Board of Directors on a quarterly basis on the holding of
  the Company’s securities and in accordance with the rules of the �ecurities and Exchange Commission.

  Jn addition, the Board of Directors shall monitor all reŠuired actions in accordance with relevant measures.  Any 
  change of securities and derivatives holding of directors and management shall be reported in the Board
  of Drectors’ eeeting and disclosed in the one report. The Board of Directors shall be notified with one dayȼ
  advance notice prior to buying andȰor selling of the Company’s securities by directors and management. There 
  is no report of wrongful conduct involving the use of inside information during the past year.

2 Performance of the Audit, Risk and Corporate Governance Committee for the year 2024

2.1 Total number of meetings and the attendance of each member

  The Company conducts regular scheduled Audit, Risk and Corporate Governance Committee meetings on
  a quarterly basis at least 4 times a year, prior to the Board meeting, which is planned and formally agreed upon 
  in advance in the fourth Šuarter before the start of the new financial year. Additional meetings are convened as
  and when circumstances warrant. Jn 2024, the Company conducted 4 Audit, Risk and Corporate Governance 
  Committee meetings. Each of the Audit, Risk and Corporate Governance Committee members attended the
  meetings as follows:
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er. ½udhiphol �uriyabhivadh 4Ȱ4
Dr. Xingĩai Eanchanlash 4Ȱ4
er. Thongchai Ananthothai 4Ȱ4

Name Number of Attendances / Total

  The Non-Management Meeting 

  The Company encourages non-executive directors to hold meetings with the external auditor as necessary 
  without the presence of executive directors and management attendance to review and discuss freely on any 
  business issues that are of interest. Jn 2024, there was one nonȼmanagement meeting held in govember.

2.2 Report of Audit, Risk and Corporate Governance Committee 

  Please see details in the attachment 5

3 Performance of the Nomination and Remuneration Committee for the year 2024   

3.1 Total number of meetings and the attendance of each member

  The Company conducts the gomination and Remuneration Committee meetings as deemed appropriate. The
  meetings are planned and formally agreed upon in advance in the fourth quarter before the start of the new
  financial year. Additional meetings are convened as and when circumstances warrant. Jn 2024, the Company 
  conducted 1 gomination and Remuneration Committee meeting. Each of the gomination and Remuneration
  Committee members attended the meetings as follows:

  The Company encourages that at the time of Board and/or Sub-Committees’ decision, the quorum should not
  be lesser than twoȼthirds of the total number of directors.

3.2 Report of Nomination and Remuneration Committee

  Please see details in the attachment 6

Dr. Xingĩai Eanchanlash 1Ȱ1
er. ½udhiphol �uriyabhivadh 1Ȱ1
er. Thongchai Ananthothai 1Ȱ1

Name Number of Attendances / Total
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INTERNAL CONTROL AND 
RELATED PARTY TRANSACTION

Opinion of the Audit, Risk and Corporate Governance Committee on the Company’s Internal Control

To: The	�oard	of	Directors,
Laguna Resorts & Hotels Public Company Limited

The Audit, Risk and Corporate Governance (“ARCG”) Committee met four times in 2024 to perform its duties in
accordance with the charter. Amongst other activities, the ARCG Committee reviewed the work of both the Company’s 
internal and external auditors. These reviews were based upon a structured yearly work plan which the  ARCG Committee
approved annually in advance and it also takes on additional reviews when it is deemed appropriate.

Throughout 2024, risk management was rigorously reviewed, implemented and enforced across all companies under 
Laguna Resorts ʖ Eotels �ublic Company Limited. Jn this regard, controls that mitigate risks to an acceptable level were 
identified, updated in risk registers, and periodically reviewed.  Additionally, the internal controls were also examined 
and results documented to ensure that the Company has sufficient procedures and controls in place.

Based upon these reviews, the ARCG Committee is satisfied that the Group’s internal controls are suitable and sufficient
to support its operations and to enable the external auditors to express the opinion that the Company’s financial
statements are presented fairly in all material respects. 

Mr. Vudhiphol Suriyabhivadh 
Audit, Risk and Corporate Governance Committee Chairman
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Based upon the reports of work carried out by the external auditors, the Board of Directors is of the opinion that 
the Company’s internal accounting controls are adequate and have enabled the external auditors to opine that the
financial statements for the year ended 2024 are presented fairly. The Board of Directors has also taken note of and 
accepted the Audit, Risk and Corporate Governance Committee’s report on the internal control system and therefore 
concludes that there are no material weaknesses in the Company’s internal control system.

Mr. Ho KwonPing 

Chairman of the Board

Opinion of the Board of Directors on the Company’s Internal Control
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Related Party Transaction

Jn 2024 the Company and its subsidiaries had a significant number of business transactions with related parties
(related by way of shareholding, common shareholders, directors, and/or management) but all of which are conducted 
as part of the Company’s normal course of business.  

The Company by the nature of its product and its complex group structure has a large number of related party
transactions. Laguna �huket is an integrated resort with a number of hotels and associated resort services being
incorporated in different companies within the group. This in itself results in a significant number of related party
transactions which are considered to be necessary and reasonable for the operation of Laguna �huket. The nature,
pricing, and agreements of these transactions are summarised below:

Inter-Resort Charges and Credit Card Commission

• These charges relate to goods and services that are consumed by customers in one part of Laguna Phuket but
are billed centrally to the customer at the hotel at which the customer is staying. �uch charges relate to meals at
restaurants, golf fees, treatments at the spas, and goods purchased at shops in the resort. On receiving the funds
centrally from the customer, the hotel reimburses the company in which the goods and services are consumed.  
Actual receipts are paid and credit card commission is charged ranging from 2 percent to 5 percent of the revenue 
and are based on the commissions charged by the credit card companies. �uch inter resort charges are also
incurred at the Banyan Tree Bangkok and Laguna Golf Bintan primarily for treatments at the spas and goods
purchased at the shops and golf fees at the golf course. 

ȭ These transactions provide the convenience of guest’s payment and promote resort integration.

Management Fees

• Royalty fee paid for the use of “Banyan Tree”, “Angsana” and “Cassia” trademarks, and all other proprietary rights 
associated with it. 

ȴiȵ Banyan Tree �huket ȴLBTLȵ, Cassia �huket ȴ�GRȵ, Angsana ½illas Resort �huket ȴBGLȵ, and Eomm �uites
  Laguna (formerly know as Laguna Holiday Club Phuket Resort) (BGL) pay a royalty fee of 2 percent of total 
  revenue. 

ȴiiȵ Banyan Tree Bangkok ȴL�TLȵ and Angsana Laguna �huket ȴBGLȵ pay a royalty fee of 3 percent of total revenue.

ȴiiiȵ BTGȴTȵ pay a royalty fee of 1 percent of total revenue.

ȭ Eotel management and technical assistance fees. 

ȴivȵ The Technical Assistance Agreement of the Banyan Tree �huket pays a technical fee of Ǹ.Ƕ percent of gross 
  operating profit. 

(v) The Hotel Management Agreement of the Banyan Tree Bangkok and the Angsana Laguna Phuket pay
  a hotel management fee of 10 percent of gross operating profit. Cassia �huket, Angsana ½illas Resort �huket, 
  and Eomm �uites Laguna pay a hotel management fee of Ǹ.Ƕ percent of gross operating profit.
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(vi) In addition, under the hotel management and technical assistance agreements, expenses relating to the
  sharing of group marketing costs such as promotional campaigns and advertisements, sales staff salaries,
  central reservations, and international sales offices incurred by Banyan Tree andȰor Angsana andȰor Cassia 
  corporate head office are charged as followsȥ  
  
  ȭ Group marketing services shared on a group basis are based on 2 percent of total actual hotel revenues.
  • Reservation service fees are 1 percent of room revenue plus USD 12 per booking sourced through
   thirdȼparty channels.

• All management fees are consistent with industry practice and the sharing of group marketing costs incurred by
Banyan Tree �huket, Banyan Tree Bangkok, Angsana Laguna �huket, Angsana ½illas Resort �huket, Cassia �huket,
and Eomm �uites Laguna are the reimbursement of costs benefiting each of the hotels. As a result, these
transactions are on normal commercial terms and conditions.

Management Fee – Project Service, Architectural and Interior Design Service

• The fees for project service, architectural, and interior design services are based on a 10 percent markup of actual 
working hours in providing the service and included all costs. The fees are consistent with industry practice.
Therefore, these transactions are on normal commercial terms and conditions.

Management Fee – Providing Operational, Visual, and Product Training Service

• This relates to the management fee charged to related companies for providing operational, visual, and product 
training services. The fee is an annual fee at �GD according to each agreement plus 1Ƕ percent of gross operating 
profit.

Management Income 

• The Company charges a management fee to its subsidiaries for providing centralised duties and services for each 
operation in the group. The monthly fixed rate is charged dependent on the department serviced, except the
internal audit service is charged by working hours. 

• The management fee is charged to BTRS(T) for providing administration services of information technology and 
human resources. The monthly fee is charged at cost plus a certain margin. 

Sale and Purchase of Goods

• Purchase of goods for their sales & marketing gifts and guest supplies for the hotel and spa relates to:

(i) Sale of goods from Gallery operations to related companies is priced at a 15 percent to 30 percent discount to
  the retail price depending on the volume purchased.

(ii) Sale of guest and spa supplies of high volume purchases from companies that operate galleries to related 
  companies is priced at cost plus up to 30 percent and 40 percent margin.
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Sale and Purchase of Spa and Gallery Vouchers

• Banyan Tree Spa and Banyan Tree Gallery vouchers are purchased for distribution to management to provide
an additional benefit scheme. The vouchers are issued yearly to Šualifying executives and are valid only within the 
year of the issue. The voucher is priced at the face value of the voucher.

Reimbursement of Costs

ȭ Costs are often incurred within the group which is reimbursed by the company to which the expense relates.  Actual 
costs are reimbursed. 

ȭ These transactions are made for the convenience of payment.

• The centralised service fee charges by BTRS(T) in respect of providing centralised service relating to accounting,
purchasing, human resources, learning ʖ development, reservation and information technology. These charges are 
based on a 5 percent markup on actual cost and the same is applied to all hotels and business operations
concerned.

Rental and Service income

ȭ These transactions relate to rent paid for premises and land.  The rental periods are not over three years. 

(i) Rental and service income for space in Banyan Tree Phuket for Banyan Tree Spa office and store is at
  Baht 1,20Ǹ per sŠuare meter per month.

ȴiiȵ Rental of space and service in Canal ½illage. The charges include rental and related service fees which are at
  market rate.

ȴiiiȵ Rental and service income earned by L�TL for renting the office space at Thai ¾ah Tower J and Banyan Tree
  Bangkok. Rental and service fees charged include rental and related service fees which are at market rate. 

ȴivȵ �ervice income from the rental of Banyan Tree eanagement Academy is at Baht 13Ƿ,ǶǺ1 per month.

Rental Return on Hotel Units

• This relates to a Management Agreement to manage the hotel units of CGL in the Angsana Resort & Spa on Bintan 
Island, Indonesia under which CGL receives a return of 15 percent per annum on the investment of the leasehold 
rights

Resort Service Charges

• Resort service charged to BTRS(T) relates to revenue of LSC which provides centralised services to operations in
the group located at Laguna Phuket at the following rates:
ȼ ¾ater supply ȥ at the determined price and actual usage 
- Laundry charge : at the price based on cost plus a certain margin
- Common area service, transportation charges : based on actual cost
- Staff buses : at the price based on cost plus a certain margin
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ȼ earketing fee ȥ at the rate of 0.ǸǶ percent of the operations’ actual revenue
- Community service : based on actual cost
- Other services : at the determined price and actual usage

• LSC centralises certain facilities and services for operations in Laguna Phuket to avoid duplication in investment
and operating expenses. ¾here the charge is based on a standard or fixed rate, the same is applied to all hotels and
business operations concerned.

Training Charges

ȭ Training charges by BTERȴTȵ in respect of providing centralised training facilities and courses for staff. The training 
costs are allocated to each operation based on the actual cost.

Procedures for Approving Related Party Transactions

Jt is the Group’s policy to ensure that there is no conƨict of interest when related party transactions are executed.
All existing related party transactions are communicated by each of the operations on a quarterly basis and reviewed 
by management. gew proposed related party transactions are identified by andȰor communicated to higherȼlevel
management and the transactions are approved by either senior management, Board of Directors, or the shareholders 
in accordance with the reŠuirements of the �ET and �EC. All new significant related party transactions are presented to 
the Audit, Risk and Corporate Governance Committee for an opinion that includes demonstrating that the transaction 
is on commercial terms and on an arm’s length basis. Once recommended by the Audit, Risk and Corporate Governance 
Committee the transaction will be proposed to the Board of Directors or the Board of Directors and shareholders for 
approval. Jnterested directors do not take part in approving the transaction. 

Future Policy or Tendency of Related Party Transactions

Jt is the intention of the Company to minimise the incidence of related party transactions wherever practicable.
However, given the nature of the Group structure and the Group’s business, it is not possible to cease many of the
current transactions. As a result, the Group’s future policy is geared towards ensuring that all current and future
transactions are necessary and are on commercial terms and an arm’s length basis.

The reason for having persons with mutual interest holding (both directly and indirectly) more than 10 percent of 
the shares in the subsidiaries and associate in lieu of the Company

The person who may have a mutual interest and holds (both directly and indirectly) more than 10 percent of the 
shares in the subsidiaries and associates of the Company is BTE, who is also a maĩor shareholder of the Company. The
subsidiaries and associates whose shares are held by BTH engage in hotel and property development as well as
souvenir retail in the hotels managed by BTE. ¾ith BTE’s expertise and experience of international hotel development 
and management of award-winning hotels under the trademarks of “Banyan Tree”, “Angsana”, and “Cassia”, the joint 
investment with BTE will result in the said subsidiaries and associate benefitting from the use of trademarks, reputation 
and managerial assistance of BTE.

Related party transactions, which have been concluded on the terms and basis determined by the Company, its
subsidiaries, and related parties, or in accordance with the agreement, are detailed below. �ignificant transactions 
greater than Baht 1 million are disclosed separately and nonȼsignificant transactions have been grouped.

112 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited



 113Laguna Resorts & Hotels Public Company Limited  •  56-1 ONE REPORT 2024

Laguna Lakeside



Pe
rs

on
s 

w
it

h 
M

ut
ua

l I
nt

er
es

t 
an

d 
Co

nn
ec

te
d 

Tr
an

sa
ct

io
ns

Tr
an

sa
ct

io
n

s 
w

it
h

 a
ss

o
ci

at
e

Re
im

bu
rs

em
en

t r
ec

ei
pt

s
L�

TL
T¾

�C
Ƿ

ȼ
ȼ

ȼ
Co

nv
en

ie
nc

e 
of

 p
ay

m
en

t
Re

nt
 a

nd
 se

rv
ic

e 
in

co
m

e
L�

TL
T¾

�C
1ǹ

ȼ
ȼ

ȼ
Re

nt
al

 o
f t

he
 c

or
po

ra
te

 h
ea

d 
of

fic
e 

ȼ 
  

 
 

 
 

Th
e 

bu
ild

in
g 

is 
we

ll 
lo

ca
te

d 
an

d 
ha

s g
oo

d 
am

en
iti

es
.

Tr
an

sa
ct

io
ns

 w
it

h 
re

la
te

d
 

co
m

pa
ni

es

Jn
te

r r
es

or
t p

ay
m

en
ts

BT
R�

ȴT
ȵ

BG
L

1
BT

R�
ȴT

ȵ
B

CC
, E

�E
L,

 E
T,

 Z
CE

, Z
¾

Co
nv

en
ie

nc
e 

of
 g

ue
st

’s
 p

ay
m

en
t t

o 
pr

om
ot

e 
  

 
 

 
 

La
gu

na
 P

hu
ke

t r
es

or
t i

nt
eg

ra
tio

n
  

BT
R�

ȴT
ȵ

L�
TL

1
BT

R�
ȴT

ȵ
B

CC
, E

�E
L,

 E
T,

 Z
¾

Co
nv

en
ie

nc
e 

of
 g

ue
st

’s
 p

ay
m

en
t

M
an

ag
em

en
t f

ee
 in

co
m

e
LR

H
BT

RS
(T

)
2

BT
RS

(T
)

A
ES

HL
, K

CH
Te

ch
ni

ca
l A

ss
ist

an
ce

 fo
r p

ro
vi

di
ng

 m
an

ag
em

en
t

  
 

 
 

 
se

rv
ic

es
 fo

r I
nf

or
m

at
io

n 
Te

ch
no

lo
gy

, H
um

an
  

 
 

 
 

Re
so

ur
ce

, a
nd

 m
ai

d 
se

rv
ic

es

Tr
an

sa
ct

io
ns

 b
et

we
en

 th
e 

Co
m

pa
ny

 a
nd

 it
s s

ub
sid

ia
rie

s w
ith

 re
la

te
d 

pa
rt

ie
s i

nc
lu

di
ng

 th
e 

am
ou

nt
s p

ai
d 

an
d 

re
ce

iv
ed

, a
nd

 th
e 

te
rm

s o
f t

he
 tr

an
sa

ct
io

ns
 a

re
 

in
cl

ud
ed

 in
 n

ot
e 

ǹ 
to

 th
e 

fin
an

ci
al

 st
at

em
en

ts
. �

uc
h 

tr
an

sa
ct

io
ns

 a
re

 d
isc

lo
se

d 
an

d 
gr

ou
pe

d 
by

 ty
pe

 o
f t

ra
ns

ac
tio

n.

Ad
di

tio
na

l i
nf

or
m

at
io

n 
re

la
tin

g 
to

 th
e 

sig
ni

fic
an

t t
ra

ns
ac

tio
ns

 w
hi

ch
 a

re
 g

re
at

er
 th

an
 B

ah
t 1

 m
ill

io
n 

ar
e 

th
e 

na
m

e 
of

 th
e 

pe
rs

on
s w

ith
 m

ut
ua

l i
nt

er
es

t a
nd

 
th

e 
ne

ce
ss

ity
 a

nd
 re

as
on

ab
le

ne
ss

 o
f t

he
 tr

an
sa

ct
io

ns
. T

hi
s i

s d
isc

lo
se

d 
as

 fo
llo

ws
ȥ

Tr
an

sa
ct

io
ns

 b
et

w
ee

n 
th

e 
Gr

ou
p 

(T
he

 C
om

pa
ny

 a
nd

 it
s S

ub
si

di
ar

ie
s)

 a
nd

 R
el

at
ed

 P
ar

tie
s i

n 
Ye

ar
 2

02
4

Tr
an

sa
ct

io
ns

in
 2

0
2

4
P

er
so

n
(s

) 
w

it
h

 M
u

tu
al

In
te

re
st

N
at

u
re

o
f 

R
el

at
io

n
sh

ip

D
ir

ec
to

rs
 w

it
h

C
o

m
m

o
n

 In
te

re
st

P
ay

ee
N

ec
es

si
ty

/ 
R

ea
so

n
ab

le
n

es
s

P
ay

er

(U
ni

t :
 M

ill
io

n 
Ba

ht
)

114 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited



Tr
an

sa
ct

io
ns

in
 2

0
2

4
P

er
so

n
(s

) 
w

it
h

 M
u

tu
al

In
te

re
st

N
at

u
re

o
f 

R
el

at
io

n
sh

ip

D
ir

ec
to

rs
 w

it
h

C
o

m
m

o
n

 In
te

re
st

P
ay

ee
N

ec
es

si
ty

/ 
R

ea
so

n
ab

le
n

es
s

P
ay

er

Tr
an

sa
ct

io
ns

 b
et

w
ee

n 
th

e 
Gr

ou
p 

(T
he

 C
om

pa
ny

 a
nd

 it
s S

ub
si

di
ar

ie
s)

 a
nd

 R
el

at
ed

 P
ar

tie
s i

n 
Ye

ar
 2

02
4 

(C
on

’t
)

(U
ni

t :
 M

ill
io

n 
Ba

ht
)

M
an

ag
em

en
t f

ee
s e

xp
en

se
s

BT
HR

 
BG

L 
24

BT
H

B
ES

HL
, E

T
Fo

r t
he

 u
se

 o
f “

Ba
ny

an
 T

re
e”

 a
nd

 “
An

gs
an

a”
   

 
 

 
 

 
 

tr
ad

em
ar

ks
 a

nd
 a

ll 
pr

op
rie

ta
ry

 ri
gh

ts
 a

ss
oc

ia
te

d 
 

 
 

 
 

 
 

 
 

wi
th

 th
em

 
 

BT
HR

LB
TL

26
BT

H
B

ES
HL

, E
T

Fo
r t

he
 u

se
 o

f “
Ba

ny
an

 T
re

e”
 tr

ad
em

ar
k 

an
d 

al
l 

 
 

 
 

 
pr

op
rie

ta
ry

 ri
gh

ts
 a

ss
oc

ia
te

d 
wi

th
 it

 
 

 
 

 
Fo

r p
ro

je
ct

 se
rv

ic
es

 a
nd

 d
es

ig
n 

se
rv

ic
es

 
 

 
 

BT
HR

PG
R

6
BT

H
B

ES
HL

, E
T

Fo
r t

he
 u

se
 o

f “
Ca

ss
ia

” 
tr

ad
em

ar
k 

an
d 

al
l

 
 

 
 

 
pr

op
rie

ta
ry

 ri
gh

ts
 a

ss
oc

ia
te

d 
wi

th
 it

 
 

 
 

 
Fo

r p
ro

je
ct

 se
rv

ic
es

 a
nd

 d
es

ig
n 

se
rv

ic
es

 
 

 
 

BT
HR

 
LS

TL
32

BT
H

B
ES

HL
, E

T
Fo

r t
he

 u
se

 o
f “

Ba
ny

an
 T

re
e”

 tr
ad

em
ar

k 
an

d 
al

l 
 

 
 

 
 

pr
op

rie
ta

ry
 ri

gh
ts

 a
ss

oc
ia

te
d 

wi
th

 it
 

 
 

 
 

Fo
r p

ro
je

ct
 se

rv
ic

es
 a

nd
 d

es
ig

n 
se

rv
ic

es
 

 
 

 
BT

HR
(T

)
BG

L
 3

2
BT

RS
(T

)
B

ES
HL

, E
T

Ex
pe

rt
ise

 in
 m

an
ag

in
g 

ho
te

ls 
- M

an
ag

em
en

t f
ee

s
 

 
BT

ER
ȴT

ȵ
LB

TL
Ƕ4

BT
R�

ȴT
ȵ

B
E�

EL
, E

T
ar

e 
in

 li
ne

 w
ith

 in
du

st
ry

 st
an

da
rd

s. 
 

 
 

 
BT

HR
(T

)
PG

R
12

BT
RS

(T
)

B
ES

HL
, E

T
 

 
BT

HR
(T

)
LS

TL
45

BT
RS

(T
)

B
ES

HL
, E

T,
 U

T
 

 
BT

M
G

BG
L

15
BT

H
B

ES
HL

, E
T

Ce
nt

ra
lis

ed
 m

ar
ke

tin
g 

to
 p

ro
m

ot
e 

“A
ng

sa
na

”b
ra

nd
 

 
BT

M
G

LB
TL

26
BT

H
B

ES
HL

, E
T

Ce
nt

ra
lis

ed
 m

ar
ke

tin
g 

to
 p

ro
m

ot
e 

“B
an

ya
n 

Tr
ee

”
 

 
 

 
 

 
 

 
 

br
an

d 
 

 
BT

e
G

�G
R

Ƿ
BT

E
B

E�
EL

, E
T

Ce
nt

ra
lis

ed
 m

ar
ke

tin
g 

to
 p

ro
m

ot
e 

ɆC
as

sia
ɇ 

br
an

d.
 

 
BT

M
G

LS
TL

21
BT

H
B

ES
HL

, E
T

Ce
nt

ra
lis

ed
 m

ar
ke

tin
g 

to
 p

ro
m

ot
e 

“B
an

ya
n 

Tr
ee

” 
 

 
 

 
 

br
an

d.
�u

rc
ha

se
 o

f s
pa

 a
nd

BT
�

BG
L

1
BT

E
B

E�
EL

, E
T

½o
uc

he
rs

 to
 u

se
 sp

a 
se

rv
ic

e 
at

 th
e 

Ba
ny

an
 T

re
e 

�p
a

ga
lle

ry
 v

ou
ch

er
s

BT
S

LB
TL

2
BT

H
B

ES
HL

, E
T

an
d 

An
gs

an
a 

Sp
a 

or
 to

 b
uy

 g
oo

ds
 fr

om
 th

e
 

 
BT

S
LS

TL
1

BT
H

B
ES

HL
, E

T
Ba

ny
an

 T
re

e 
Ga

lle
ry

 a
nd

 A
ng

sa
na

 G
al

le
ry

 p
ro

vi
de

d 
 

 
BT

�
LR

E
3

BT
E

A
E�

EL
to

 m
an

ag
em

en
t a

s a
 b

en
efi

t

 115Laguna Resorts & Hotels Public Company Limited  •  56-1 ONE REPORT 2024



Tr
an

sa
ct

io
n

s 
b

et
w

ee
n

 t
h

e 
G

ro
u

p
 (T

h
e 

C
o

m
p

an
y 

an
d

 it
s 

Su
b

si
d

ia
ri

es
) a

n
d

 R
el

at
ed

 P
ar

ti
es

 in
 Y

ea
r 

2
0

2
4

 (C
o

n’
t)

(U
ni

t :
 M

ill
io

n 
Ba

ht
)

�a
le

 o
f g

oo
ds

 
 

BT
Gȴ

Tȵ
L½

CL
4

BT
E

A,
 B

E�
EL

�u
rc

ha
se

 o
f g

ue
st

 su
pp

lie
s f

or
 th

e 
ho

te
l 

 
  

BT
G(

T)
M

BP
L

5
BT

H
A,

 B
ES

HL
, E

T 
 

  
BT

G(
T)

PT
BH

4
TR

L
C

KC
H

  
BT

Gȴ
Tȵ

½e
3

BT
E

A,
 B

E�
EL

, E
T

Re
im

bu
rs

em
en

t r
ec

ei
pt

s
BG

L
BT

HR
(T

)
10

BT
RS

(T
)

B
ES

HL
, E

T
Co

nv
en

ie
nc

e 
of

 p
ay

m
en

t
  

BT
G(

T)
BT

S
1

BT
H

A,
 B

ES
HL

, E
T 

  
LB

TL
BT

HR
1

BT
H

B
ES

HL
, E

T
  

LB
TL

 
BT

HR
(T

)
31

 B
TR

S(
T)

B
 E

SH
L,

 E
T

  
LB

TL
BT

M
G

2
BT

H
B

ES
HL

, E
T

  
LB

TL
BT

R�
ȴT

ȵ
3

 B
TR

�ȴ
Tȵ

B
CC

, E
�E

L,
 E

T,
 Z

CE
, Z

¾
  

LB
TL

BT
S

7
BT

H
B

ES
HL

, E
T

  
LR

H
BT

H
2

BT
H

A
KP

H,
 R

HH
  

LR
H

BT
HR

(T
)

25
 B

TR
S(

T)
A

ES
HL

  
PG

R
BT

HR
1

BT
H

B
ES

HL
, E

T
  

PG
R

BT
HR

(T
)

1
BT

RS
(T

)
B

ES
HL

, E
T

  
�G

R
BT

R�
ȴT

ȵ
2

 B
TR

�ȴ
Tȵ

B
CC

, E
�E

L,
 E

T,
 Z

CE
, Z

¾
  

LS
TL

BT
HR

2
BT

H
B

ES
HL

, E
T

  
L�

TL
BT

R�
ȴT

ȵ 
2

 B
TR

�ȴ
Tȵ

B
CC

, E
�E

L,
 E

T,
 Z

¾
Re

im
bu

rs
em

en
t p

ay
m

en
ts

BT
H

LR
H

5
BT

H
A

KP
H,

 R
HH

Co
nv

en
ie

nc
e 

of
 p

ay
m

en
t

 
 

BT
HR

BG
L

2
BT

H
B

ES
HL

, E
T

 
 

BT
HR

LB
TL

11
BT

H
B

ES
HL

, E
T

 
 

BT
HR

PG
R

2
BT

H
B

ES
HL

, E
T

 
 

BT
HR

LS
TL

7
BT

H
B

ES
HL

, E
T

 
 

BT
I

LB
TL

10
BT

H
B

ES
HL

, E
T

 
 

BT
H

BT
G(

T)
2

BT
H 

B
- 

 
 

BT
R�

ȴT
ȵ

BT
Gȴ

Tȵ
1

 B
TR

�ȴ
Tȵ

B
CC

, E
�E

L,
 E

T,
 Z

CE
, Z

¾
 

 
BT

RS
(T

)
LR

H
4

 B
TR

S(
T)

A
ES

HL
, K

CH
 

 
LB

TL
CH

M
C

12
BT

H
B

ES
HL

, E
T

 
 

�T
BE

A½
CJ

1
TR

L
C

ȼ
 

 
RY

S
LB

TL
21

BT
H

B
ES

HL
, E

T

Tr
an

sa
ct

io
ns

in
 2

0
2

4
P

er
so

n
(s

) 
w

it
h

 M
u

tu
al

In
te

re
st

N
at

u
re

o
f 

R
el

at
io

n
sh

ip

D
ir

ec
to

rs
 w

it
h

C
o

m
m

o
n

 In
te

re
st

P
ay

ee
N

ec
es

si
ty

/ 
R

ea
so

n
ab

le
n

es
s

P
ay

er

116 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited



Tr
an

sa
ct

io
n

s 
b

et
w

ee
n

 t
h

e 
G

ro
u

p
 (T

h
e 

C
o

m
p

an
y 

an
d

 it
s 

Su
b

si
d

ia
ri

es
) a

n
d

 R
el

at
ed

 P
ar

ti
es

 in
 Y

ea
r 

2
0

2
4

 (C
o

n’
t)

(U
ni

t :
 M

ill
io

n 
Ba

ht
)

Tr
an

sa
ct

io
ns

in
 2

0
2

4
P

er
so

n
(s

) 
w

it
h

 M
u

tu
al

In
te

re
st

N
at

u
re

o
f 

R
el

at
io

n
sh

ip

D
ir

ec
to

rs
 w

it
h

C
o

m
m

o
n

 In
te

re
st

P
ay

ee
N

ec
es

si
ty

/ 
R

ea
so

n
ab

le
n

es
s

P
ay

er

�e
rv

ic
e 

Fe
e

BT
R�

ȴT
ȵ

BG
L

1
BT

R�
ȴT

ȵ
B

CC
, E

�E
L,

 E
T,

 Z
CE

, Z
¾

Fo
r c

en
tr

al
ise

d 
se

rv
ic

es
 re

la
tin

g 
to

 A
cc

ou
nt

in
g,

 
BT

R�
ȴT

ȵ
LB

TL
Ƿ

BT
R�

ȴT
ȵ

B
CC

, E
�E

L,
 E

T,
 Z

CE
, Z

¾
�u

rc
ha

sin
g,

 E
um

an
 R

es
ou

rc
es

, L
ea

rn
in

g 
ʖ 

 
BT

R�
ȴT

ȵ
LG

L
1

BT
R�

ȴT
ȵ

B
CC

, E
�E

L,
 E

T,
 Z

¾
De

ve
lo

pm
en

t, 
Re

se
rv

at
io

n 
an

d 
Jn

fo
rm

at
io

n
BT

R�
ȴT

ȵ
LE

C
12

BT
R�

ȴT
ȵ

B
CC

, E
�E

L,
 E

T,
 Z

¾
Te

ch
no

lo
gy

.
BT

R�
ȴT

ȵ
L�

C
1

BT
R�

ȴT
ȵ

B
CC

, E
�E

L,
 E

T,
 Z

¾
BT

R�
ȴT

ȵ
�G

R
1

BT
R�

ȴT
ȵ

B
CC

, E
�E

L,
 E

T,
 Z

CE
, Z

¾
Re

nt
al

 a
nd

 se
rv

ic
e 

in
co

m
e

LB
TL

 
BT

R�
ȴT

ȵ
1

BT
R�

ȴT
ȵ

B
CC

, E
�E

L,
 E

T,
 Z

CE
, Z

¾
Ba

ny
an

 T
re

e 
�p

a 
is 

a 
re

co
gn

ise
d 

sp
a 

br
an

d 
na

m
e 

 
 

 
 

 
 

 
wh

ic
h 

en
ha

nc
es

 im
ag

e 
of

 h
ot

el
 a

nd
 h

el
ps

 in
 it

s 
 

 
 

 
 

 
 

m
ar

ke
tin

g.
Re

nt
al

 re
tu

rn
 o

n 
ho

te
l u

ni
ts

CG
L 

PT
BH

5
TR

L
C

- 
 

Pu
rc

ha
se

 o
f u

ni
ts

 to
 se

t u
p 

a 
Ho

lid
ay

 C
lu

b 
op

er
at

io
n 

 
 

 
 

 
 

 
in

 th
e 

An
gs

an
a 

Re
so

rt
 ʖ

 �
pa

 B
in

ta
n.

 A
 ve

ry
 g

oo
d 

 
 

 
 

 
 

 
re

nt
al

 re
tu

rn
 is

 b
ei

ng
 re

ce
ive

d 
fro

m
 th

e 
ho

te
l p

rio
r 

 
 

 
 

 
 

 
to

 th
e 

un
its

 b
ei

ng
 re

Šu
ire

d 
fo

r t
he

 o
pe

ra
tio

n.
  

Tr
ai

ni
ng

 c
ha

rg
es

BT
HR

(T
)

BG
L

1
BT

RS
(T

)
B

ES
HL

, E
T 

 
Ce

nt
ra

liz
ed

 tr
ai

ni
ng

 fo
r L

ag
un

a 
Ph

uk
et

 st
af

f o
f 

BT
HR

(T
)

LB
TL

1
BT

RS
(T

)
B

ES
HL

, E
T 

 
al

l o
pe

ra
tio

ns
 a

nd
 a

llo
ca

te
d 

ba
se

d 
on

 a
ct

ua
l c

os
t

BT
HR

(T
)

LS
TL

1
BT

RS
(T

)
B

ES
HL

, E
T,

 U
T

Tr
an

sa
ct

io
n 

wi
th

 d
ire

ct
or

s
LE

C
�p

ou
se

 o
f

23
�¾

�p
ou

se
 o

f
ȼ 

 
�a

le
s o

f p
ro

pe
rt

y
an

d 
m

an
ag

em
en

t
�¾

 
 

�¾

 117Laguna Resorts & Hotels Public Company Limited  •  56-1 ONE REPORT 2024



(U
ni

t :
 M

ill
io

n 
Ba

ht
)

Tr
an

sa
ct

io
ns

in
 2

0
2

4
P

er
so

n
(s

) 
w

it
h

 M
u

tu
al

In
te

re
st

N
at

u
re

o
f 

R
el

at
io

n
sh

ip

D
ir

ec
to

rs
 w

it
h

C
o

m
m

o
n

 In
te

re
st

P
ay

ee
N

ec
es

si
ty

/ 
R

ea
so

n
ab

le
n

es
s

P
ay

er

Pu
rc

ha
se

 o
f g

oo
ds

BT
G(

T)
BG

L
12

BT
H

A,
 B

AS
, C

C,
 E

SH
L,

 E
T,

Pu
rc

ha
se

 o
f g

ue
st

s s
up

pl
ie

s f
or

 th
e 

ho
te

l
  

 
 

 
 

ZC
E,

 Z
¾

, �
DR

  
BT

G(
T)

LB
TL

31
BT

H
A,

 B
AS

, C
C,

 E
SH

L,
 E

T,
  

 
 

 
 

ZC
E,

 Z
¾

, �
DR

  
BT

Gȴ
Tȵ

LG
L

1
BT

E
A,

 B
A�

, C
C,

 E
�E

L,
 E

T,
 Z

¾
, �

DR
  

BT
G(

T)
PG

R
2

BT
H

A,
 B

AS
, C

C,
 E

SH
L,

 E
T,

  
 

 
 

 
ZC

E,
 Z

¾
, �

DR
  

BT
Gȴ

Tȵ
L�

TL
 

10
BT

E
A,

 B
A�

, C
C,

 E
�E

L,
 E

T,
 Z

¾
, �

DR
Re

im
bu

rs
em

en
t r

ec
ei

pt
s

LB
TL

BT
G(

T)
1

BT
H

A,
 B

AS
, C

C,
 E

SH
L,

 E
T,

Co
nv

en
ie

nc
e 

of
 p

ay
m

en
t

  
 

 
 

 
ZC

E,
 Z

¾
, �

DR
  

L�
TL

BT
Gȴ

Tȵ
1

BT
E

A,
 B

A�
, C

C,
 E

�E
L,

 E
T,

 Z
¾

, �
DR

Tr
an

sa
ct

io
n

s 
w

it
h

in
 t

h
e 

G
ro

u
p

 a
n

d
 a

 C
o

m
p

an
y 

W
h

ic
h

 is
 O

w
n

ed
 b

y 
P

er
so

n
s 

w
it

h
 a

 M
u

tu
al

 o
f I

n
te

re
st

 M
o

re
 T

h
an

 1
0

 p
er

ce
n

t 
in

 Y
ea

r 
2

0
2

4

R
em

ar
ks

:
A

M
aj

or
 sh

ar
eh

ol
de

r 
B

M
aj

or
 sh

ar
eh

ol
de

r o
f t

he
 p

ar
en

t c
om

pa
ny

 (L
RH

)
C

Th
e 

co
m

pa
ny

 in
 w

hi
ch

 th
e 

m
aj

or
 sh

ar
eh

ol
de

r o
f L

RH
 is

 it
s m

aj
or

 sh
ar

eh
ol

de
r

118 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited



Abbreviations

A½CJ �T. A½C Jndonesia
BGL Bangtao Grande Limited 
BTG(T) Banyan Tree Gallery (Thailand) Limited 
BTH Banyan Tree Holdings Limited
BTER Banyan Tree Eotels ʖ Resorts �te. Ltd.
BTHR(T) Banyan Tree Hotels & Resorts (Thailand) Limited
BTJ Banyan Tree Jnvestments �te. Ltd.
BTeG Banyan Tree earketing Group �te. Ltd.
BTRS(T) Banyan Tree Resorts & Spas (Thailand) Company Limited
BT� Banyan Tree �pas �te. Ltd.
CGL Cheer Golden Limited 
CEeC Banyan Tree Eotels eanagement ȴTianĩinȵ Co., Ltd.
LBTL Laguna Banyan Tree Limited
LGL Laguna Grande Limited
LHC Laguna Holiday Club Limited
LRH Laguna Resorts & Hotels Public Company Limited
LSC Laguna Service Company Limited
LSTL Laguna Sathorn Tower Company Limited
L½CL Laguna ȴ½ietnamȵ Company Limited
eB�L ealdives Bay �vt Ltd.
PGR Phuket Grande Resort Limited 
PTBH PT Bintan Hotels
RYS Rong Yuan (Shanghai) Business Management Company Limited
TRL Tropical Resorts Limited
T¾�C Thai ¾ah �ublic Company Limited
½e ½abbinvest ealdives �vt. Ltd.

Initials

A� es. Areewan �riwichupong
CC er. Chatchai Chordokrak 
E�EL er. Eddy �ee Eock Lye
ET er. Edmund Tan ein Eai
ZCE er. Eo ZwonCĩan 
Z�E er. Eo Zwon�ing
Z¾ er. Zontee ¾arapitayut
�¾ er. �aul Anthony ¾ilson
REE er. Eo Ren Eua
�DR er. �tuart David Reading
¥T es. ¥ngkhana Tosilanon

 119Laguna Resorts & Hotels Public Company Limited  •  56-1 ONE REPORT 2024



Retail Rental ȼ Rental rate set on a sŠuare metre basis is in line with market rate.
-  The majority of the rental of Banyan Tree Gallery, Spa and restaurants are contracted on

a percentage of revenue basis and have been separately negotiated with the management of
each hotel operation.  

- Spa contracts being negotiated with other unrelated hotel operators are also structured on
a percentage of revenue basis i.e. this is the general rental policy applied by the Banyan Tree 
Group.

Office Rental ȼ Rental rate is in line with market rate. Generally, in the upper range if compared to the same type
of building in a similar location.

ȼ Terms and conditions in the agreement are similar to other customers and the market.
ȼ  �ervice fee has been separated from rental for tax reasons.

Land Rental ȼ  Land lease rates are very different in the market depending on the location and type of land. 
-  Net present value calculation of rent charged has been compared to valuations as performed by 

an independent property valuer.

Transaction Type -ustification for 7ransactions

Reference for Valuation Price / Rental Fee Compared to 3rd Parties
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The Board of Directors is responsible for the Company’s financial statements including the notes to the financial statements.  

The Board of Directors has relied upon the reports and work performed by the Company’s external auditor, EY Office Limited, and 
the report of the Company’s Audit, Risk and Corporate Governance Committee which has carried out extensive discussions with 
management of the Company in reviewing and finalising the Company’s financial statements. The Board has satisfied that there are 
no material weaknesses in the Company’s internal accounting controls, internal control system and standard operating procedures. 

The Board of Directors is therefore able to conclude that the financial statements for the year ended 2024 have been prudently
prepared in accordance with generally accepted accounting standards and principles to give a correct and complete presentation,
in all material aspects, the financial position of the Company and its subsidiaries.  

  

Mr. Ho KwonPing 
Chairman of the Board

Board of Directors’ Responsibility for the Company’s Financial Statements

FINANCIAL STATEMENTS
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I ndependent A uditor's Report 

To the Shareholders of L aguna Resorts &  H otels Pub lic C ompany L imited

O pinion

I have audited the accompanying consolidated financial statements of L aguna Resorts &  H otels Pub lic C ompany L imited 

and its subsidiaries (“the Group”), which comprise the consolidated statement of financial position as at 31 December 

2024, and the related consolidated statements of income, comprehensive income, changes in shareholders’ equity and 

cash flow s for the year then ended, and notes to the consolidated financial statements, including material accounting

policy information, and have also audited the separate financial statements of L aguna Resorts &  H otels Pub lic C ompany 

L imited for the same period (collectively “the financial statements”).

In my opinion, the financial statements referred to ab ove present fairly, in all material respects, the financial position of

L aguna Resorts &  H otels Pub lic C ompany L imited and its sub sidiaries and of L aguna Resorts &  H otels Pub lic C ompany 

L imited as at 31 Decemb er 2024, and their financial performance and cash flow s for the year then ended in accordance 

w ith Thai F inancial Reporting Standards.

Basis for O pinion

I conducted my audit in accordance w ith Thai Standards on Auditing. M y responsib ilities under those standards are further 

describ ed in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my report. I am independent 

of the G roup in accordance w ith the Code of Ethics for Professional Accountants including Independence Standards

issued b y the F ederation of Accounting Professions (C ode of E thics for Professional Accountants) that are relevant to my 

audit of the financial statements, and I have fulfilled my other ethical responsib ilities in accordance w ith the C ode of E thics 

for Professional Accountants. I b elieve that the audit evidence I have ob tained is sufficient and appropriate to provide a 

b asis for my opinion.

K ey A udit M atters

K ey audit matters are those matters that, in my professional j udgement, w ere of most significance in my audit of the 

financial statements of the current period. These matters w ere addressed in the contex t of my audit of the financial 

statements as a w hole, and in forming my opinion thereon, and I do not provide a separate opinion on these matters.

I have fulfilled the responsib ilities describ ed in the Auditor’s Responsibilities for the Audit of the Financial Statements

section of my report, including in relation to these matters. Accordingly, my audit included the performance of procedures 

designed to respond to my assessment of the risk s of material misstatement of the financial statements. The results of 

my audit procedures, including the procedures performed to address the matters b elow , provide the b asis for my audit 

opinion on the accompanying financial statements as a w hole.

K ey audit matters and how  audit procedures respond to each matter are describ ed b elow .

Revenue recognition of hotel and property development

Revenue from hotel and property development is the most significant amount in the consolidated income statement and 

it is one of k ey performance indication to w hich the management and users of the financial statements pay particular 

attention. There are therefore risk s w ith respect to the occurrence of revenue recognition.  



124 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited

3

I have ex amined the revenue recognition of the G roup b y 

• Assessing and testing the Group’s IT system and its internal controls related to the revenue cycle by mak ing enquiry 

of responsib le ex ecutives, gaining an understanding of the controls and selecting samples to test the operation of 

the designed controls w hich respond to the ab ove risk s.

• Applying a sampling method to select agreements related to revenue recognition to assess w hether revenue 

recognition w as consistent w ith the conditions of the relevant agreement, and w hether it w as in compliance w ith the 

Group’s policy. 

• On a sampling b asis, ex amining supporting documents for actual revenue transactions occurring during the year and 

near the end of the accounting period. 

• Review ing credit notes and reversals of revenue transactions after the period-end. 

• Performing analytical procedures on disaggregated data to detect possib le irregularities in sales transactions 

throughout the period, particularly for accounting entries made through j ournal vouchers.     

Fair value measurement of investment properties

Investment properties are stated at fair value. The management arranged for an independent valuer to appraise their fair 

value. The measurement of fair value is identified as a k ey audit matter b ecause the assessment of fair value required 

the management to ex ercise j udgement in respect of the k ey assumptions and estimates, particularly in the event of 

volatile economic and mark et conditions, as describ ed in Note 17 to the consolidated financial statements. In addition, 

the value has considerab le effect on the consolidated income statement. There are therefore risk s w ith respect to the 

value of investment properties.

I assessed the management’s determination of the fair value by performing the following procedures:

• G aining an understanding of internal controls of the G roup relevant to the measurement of fair value of investment 

properties. 

• E valuating the independence and competence of the independent valuer, together w ith the scope and ob j ectives of 

the engagement of the independent valuer.

• H aving discussions w ith the management and independent valuer to understand and assess the model or valuation 

methodologies and k ey assumptions applied in determination of fair value, as w ell as ob taining mark et insights w here 

the properties are located, b y involving an internal ex pert to compare the information w ith information from ex ternal 

sources based on the expert’s knowledge and past experience.

• C omparing the consistency of valuation model or method used and k ey assumptions w ith those used in the prior 

year.

• Review ing the completeness and correctness of data on a sampling b asis prepared b y management w hich w ere 

used in determination of fair value.

• Review ing the disclosures related to investment properties in notes to the consolidated financial statements.
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O ther I nformation

M anagement is responsib le for the other information. The other information comprise the information included in annual 

report of the Group, but does not include the financial statements and my auditor’s report thereon. The annual report of 

the G roup is ex pected to be made available to me after the date of this auditor’s report.

M y opinion on the financial statements does not cover the other information and I do not ex press any form of assurance 

conclusion thereon. 

In connection w ith my audit of the financial statements, my responsib ility is to read the other information and, in doing so,

consider w hether the other information is materially inconsistent w ith the financial statements or my k now ledge ob tained 

in the audits, or otherw ise appears to b e materially misstated.

W hen I read the annual report of the G roup, if I conclude that there is a material misstatement therein, I am required to 

communicate the matter to those charged w ith governance for correction of the misstatement.

Responsibilities of M anagement and T hose Charged w ith G ov ernance for the Financial Statements 

M anagement is responsib le for the preparation and fair presentation of the financial statements in accordance w ith Thai 

F inancial Reporting Standards, and for such internal control as management determines is necessary to enab le the 

preparation of financial statements that are free from material misstatement, w hether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Group’s ability to continue as a     

going concern, disclosing, as applicab le, matters related to going concern and using the going concern b asis of 

accounting unless management either intends to liquidate the G roup or to cease operations, or has no realistic alternative 

b ut to do so. 

Those charged with governance are responsible for overseeing the Group’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

M y ob j ectives are to ob tain reasonab le assurance ab out w hether the financial statements as a w hole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion. 

Reasonab le assurance is a high level of assurance, b ut is not a guarantee that an audit conducted in accordance w ith 

Thai Standards on Auditing w ill alw ays detect a material misstatement w hen it ex ists. M isstatements can arise from fraud 

or error and are considered material if, individually or in the aggregate, they could reasonab ly b e ex pected to influence 

the economic decisions of users tak en on the b asis of these financial statements.

As part of an audit in accordance w ith Thai Standards on Auditing, I ex ercise professional j udgement and maintain 

professional sk epticism throughout the audit. I also: 

• Identify and assess the risk s of material misstatement of the financial statements, w hether due to fraud or error, 

design and perform audit procedures responsive to those risk s, and ob tain audit evidence that is sufficient and 

appropriate to provide a b asis for my opinion. The risk  of not detecting a material misstatement resulting from fraud 

is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 
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• Ob tain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s 

internal control. 

• E valuate the appropriateness of accounting policies used and the reasonab leness of accounting estimates and 

related disclosures made b y management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the 

audit evidence ob tained, w hether a material uncertainty ex ists related to events or conditions that may cast significant 

doubt on the Group’s ability to continue as a going concern. If I conclude that a material uncertainty ex ists, I am 

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

disclosures are inadequate, to modify my opinion. M y conclusions are b ased on the audit evidence ob tained up to 

the date of my auditor’s report. However, future events or conditions may cause the Group to cease to continue as 

a going concern. 

• E valuate the overall presentation, structure and content of the financial statements, including the disclosures, and 

w hether the financial statements represent the underlying transactions and events in a manner that achieves fair 

presentation. 

• Ob tain sufficient appropriate audit evidence regarding the financial information of the entities or b usiness activities 

w ithin the group to ex press an opinion on the consolidated financial statements. I am responsib le for the direction, 

supervision and performance of the group audit. I remain solely responsib le for my audit opinion.

I communicate w ith those charged w ith governance regarding, among other matters, the planned scope and timing of the 

audit and significant audit findings, including any significant deficiencies in internal control that I identify during my audit. 

I also provide those charged w ith governance w ith a statement that I have complied w ith relevant ethical requirements 

regarding independence, and to communicate w ith them all relationships and other matters that may reasonab ly b e 

thought to b ear on my independence, and w here applicab le, related safeguards. 

F rom the matters communicated w ith those charged w ith governance, I determine those matters that w ere of most 

significance in the audit of the financial statements of the current period and are therefore the k ey audit matters. I descri b e 

these matters in my auditor’s report unless law or regulation precludes public disclosure about the matter or when, in 

ex tremely rare circumstances, I determine that a matter should not b e communicated in my report b ecause the adverse 

consequences of doing so w ould reasonab ly b e ex pected to outw eigh the pub lic interest b enefits of such communication.

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

Nummon K erdmongk honchai

C ertified Pub lic Accountant (Thailand) No. 8368

E Y  Office L imited

Bangk ok : 18 F eb ruary 2025
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Laguna Resorts & Hotels Public Company Limited and its subsidiaries

Statement of financial position

A s at 31 December 2024

(Unit: Baht)

Note 2024 2023 2024 2023

A ssets

Current assets

C ash and cash equivalents 6 1,553,422,201    1,453,363,415    86,960,630         419,478,252       

Trade and other receivab les 7 1,167,478,545    1,004,807,523    60,126,639         163,339,756       

Inventories 9 158,268,910       160,081,492       -                         -                         

Property development cost 10 4,605,226,124    3,536,578,590    111,429,000       111,429,000       

C ost to ob tain contracts w ith customers 11 609,433,569       318,326,691       -                         -                         

Other current financial assets 12 16,932,441         16,767,997         2,407,013           2,385,698           

Other current assets 13 233,736,858       377,613,848       15,416,631         20,652,249         

T otal current assets 8,344,498,648    6,867,539,556    276,339,913       717,284,955       

N on- current assets

Other non-current financial assets 12 858,237,719       867,136,662       -                         -                         

L ong-term trade accounts receivab le 14 678,308,872       499,313,266       -                         -                         

Investments in sub sidiaries 15 -                         -                         4,536,655,372    4,242,655,372    

Investments in associates 16 1,066,427,744    1,076,642,845    777,454,049       777,454,049       

L ong-term loans to sub sidiaries 8 -                         -                         1,154,000,000    1,335,000,000    

Investment properties 17 1,833,952,561    1,624,202,480    275,216,411       226,595,300       

Property, plant and equipment 18 18,868,929,518  18,596,447,093  43,732,848         31,743,953         

Right-of-use assets 19 20,440,467         34,275,261         13,093,758         12,029,460         

Deferred tax  assets 32 14,142,890         16,478,494         -                         -                         

G oodw ill 15 407,903,881       407,903,881       -                         -                         

Other non-current assets 110,719,430       60,637,403         24,029,776         15,064,950         

T otal non- current assets 23,859,063,082  23,183,037,385  6,824,182,214    6,640,543,084    

T otal assets 32,203,561,730  30,050,576,941  7,100,522,127    7,357,828,039    

The accompanying notes are an integral part of the financial statements.

Separate financial statementsConsolidated financial statements

2024 2023

86,960,630         419,478,252       

60,126,639         163,339,756       

-                         -                         

111,429,000       111,429,000       

-                         -                         

2,407,013           2,385,698           

15,416,631         20,652,249         

276,339,913       717,284,955       

-                         -                         

-                         -                         

4,536,655,372    4,242,655,372    

777,454,049       777,454,049       

1,154,000,000    1,335,000,000    

275,216,411       226,595,300       

43,732,848         31,743,953         

13,093,758         12,029,460         

-                         -                         

-                         -                         

24,029,776         15,064,950         
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Separate financial statements
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11
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17
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32

15

Statement of Financial Position
As at 31 December 2024

The accompanying notes are an integral part of the financial statements.
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Laguna Resorts & Hotels Public Company Limited and its subsidiaries

Statement of financial position (continued)

A s at 31 December 2024

(Unit: Baht)

Note 2024 2023 2024 2023

Liabilities and shareholders' equity

Current liabilities

Short-term loans from financial institutions 20 380,000,000       610,000,000       380,000,000       510,000,000       

Trade and other payab les 21 1,732,692,017    1,512,269,126    63,446,760         82,909,476         

C urrent portion of long-term loans from financial

   institutions 23 424,575,700       481,405,918       52,500,000         60,000,000         

C urrent portion of lease liab ilities 19 14,615,409         43,261,655         3,055,134           5,059,209           

Income tax  payab le 6,474,003           51,545,111         -                         -                         

Advance received from customers 4,146,307,835    2,623,475,720    -                         -                         

Other current liab ilities 22 371,621,000       361,402,322       10,166,558         15,652,564         

T otal current liabilities 7,076,285,964    5,683,359,852    509,168,452       673,621,249       

N on- current liabilities

L ong-term loans from sub sidiaries 8 -                         -                         253,000,000       755,000,000       

L ong-term loans from financial institutions,

   net of current portion 23 4,050,575,508    4,143,678,169    1,251,746,766    1,314,284,134    

Provision for long-term employee b enefits 24 149,217,531       151,892,753       36,138,888         37,510,945         

Deferred tax  liab ilities 32 4,233,757,127    4,150,161,482    119,361,013       113,100,613       

L ease liab ilities, net of current portion 19 14,640,168         18,905,608         7,721,031           4,338,891           

Other non-current liab ilities 389,559,317       674,418,190       64,918,393         145,093,477       

T otal non- current liabilities 8,837,749,651    9,139,056,202    1,732,886,091    2,369,328,060    

T otal liabilities 15,914,035,615  14,822,416,054  2,242,054,543    3,042,949,309    

The accompanying notes are an integral part of the financial statements.
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As at 31 December 2024

The accompanying notes are an integral part of the financial statements.
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Laguna Resorts & Hotels Public Company Limited and its subsidiaries

Statement of financial position (continued)

A s at 31 December 2024

(Unit: Baht)

Note 2024 2023 2024 2023

Shareholders' equity

Share capital

   Registered

      211,675,358 ordinary shares of Baht 10 each 2,116,753,580    2,116,753,580    2,116,753,580    2,116,753,580    

   Issued and fully paid-up

      166,682,701 ordinary shares of Baht 10 each 1,666,827,010    1,666,827,010    1,666,827,010    1,666,827,010    

Share premium 2,062,460,582    2,062,460,582    2,062,460,582    2,062,460,582    

Share discount from change in proportion of

   investment in sub sidiary (7,372,391)          (7,372,391)          -                         -                         

C apital reserve 25 568,130,588       568,130,588       -                         -                         

Retained earnings

   Appropriated - statutory reserve 27 211,675,358       211,675,358       211,675,358       211,675,358       

   Unappropriated 1,056,492,662    (105,060,332)      773,453,205       229,864,351       

Other components of shareholders' equity 10,570,580,770  10,698,370,628  144,051,429       144,051,429       

E quity attrib utab le to ow ner of the C ompany 16,128,794,579  15,095,031,443  4,858,467,584    4,314,878,730    

E quity attrib utab le to non-controlling interests 

   of the sub sidiaries 160,731,536       133,129,444       -                         -                         

T otal shareholders' equity 16,289,526,115  15,228,160,887  4,858,467,584    4,314,878,730    

T otal liabilities and shareholders' equity 32,203,561,730  30,050,576,941  7,100,522,127    7,357,828,039    

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements Separate financial statements

Statement of Financial Position (Continued)
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The accompanying notes are an integral part of the financial statements.
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Laguna Resorts & Hotels Public Company Limited and its subsidiaries

I ncome statement

For the year ended 31 December 2024

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2024 2023 2024 2023

Rev enues 28

Revenue from hotel operations 4,152,506,290 3,700,579,453    47,069,892         42,470,160         

Revenue from property development operations 2,686,656,926 2,263,034,611    -                          -                          

Revenue from office rental operations 38,923,053 35,056,276         17,749,128         12,113,318         

Other income 29 715,738,834 117,900,772       1,038,882,972    302,140,021       

T otal rev enues 7,593,825,103 6,116,571,112    1,103,701,992    356,723,499       

E x penses

C ost of hotel operations 2,520,112,330 2,320,296,024    29,884,299         24,154,471         

C ost of property development operations 1,278,171,690 1,160,393,034    -                          -                          

C ost of office rental operations 22,560,975 32,018,773         5,600,444           5,155,316           

Selling ex penses 825,141,633 694,641,763       174,909              288,478              

Administrative ex penses 1,369,467,416 1,191,050,396    242,324,604       226,632,627       

T otal ex penses 6,015,454,044 5,398,399,990    277,984,256       256,230,892       

O perating profit 1,578,371,059 718,171,122       825,717,736       100,492,607       

Share of profit from investments in associates 16 1,115,569 9,707,176           -                          -                          

F inance income 65,179,298 45,849,700         56,490,629         57,526,989         

F inance cost 30 (241,733,522)      (209,398,793)      (107,340,184)      (109,623,464)      

Profit before income tax  ex penses 1,402,932,404 564,329,205       774,868,181       48,396,132         

Income tax  ex penses 32 (112,446,692)      (188,675,148)      (6,260,399)          (1,546,562)          

Profit for the year 1,290,485,712 375,654,057       768,607,782       46,849,570         

Profit attributable to:

E quity holders of the C ompany 1,262,872,542 367,638,850       768,607,782       46,849,570         

Non-controlling interests of the sub sidiaries 27,613,170 8,015,207           

1,290,485,712 375,654,057       

E arnings per share 33

Basic earnings per share

Profit attrib utab le to equity holders of the C ompany 7.58 2.21                    4.61                    0.28                    

The accompanying notes are an integral part of the financial statements.

Income Statement
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Laguna Resorts & Hotels Public Company Limited and its subsidiaries

Statement of comprehensiv e income

For the year ended 31 December 2024

(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2024 2023 2024 2023

Profit for the year 1,290,485,712 375,654,057       768,607,782       46,849,570         

O ther comprehensiv e income (loss):

Other comprehensive income (loss) to be reclassified

   to profit or loss in subsequent periods

E x change differences on translation of financial statements

  in foreign currency 6,308,687 (5,126,875)          -                          -                          

Share of other comprehensive income (loss) from associates 16 (8,214,894)          (3,127,703)          -                          -                          

Other comprehensive income (loss) to b e reclassified

   to profit or loss in sub sequent periods, net of income tax (1,906,207)          (8,254,578)          -                          -                          

Other comprehensive income (loss) not to be reclassified

   to profit or loss in subsequent periods

Actuarial loss, net of income tax -                          (32,218,539)        -                          (18,719,492)        

C hange in revaluation of assets, net of income tax -                          4,944,939,490    -                          2,738,037           

G ain (loss) on changes in value of equity investments designated  

   at fair value through other comprehensive income, 

   net of income tax (7,119,154)          1,574,774           -                          -                          

Share of other comprehensive income from associates 16 4,923,805 97,987,931         -                          -                          

Other comprehensive income (loss) not to b e reclassified 

   to profit or loss in sub sequent periods, net of income tax (2,195,349)          5,012,283,656    -                          (15,981,455)        

O ther comprehensiv e income (loss) for the year (4,101,556)          5,004,029,078    -                          (15,981,455)        

T otal comprehensiv e income for the year 1,286,384,156 5,379,683,135    768,607,782       30,868,115         

T otal comprehensiv e income attributable to:

E quity holders of the C ompany 1,258,782,064 5,371,437,784    768,607,782       30,868,115         

Non-controlling interests of the sub sidiaries 27,602,092 8,245,351           

1,286,384,156 5,379,683,135    

-                      -                          

The accompanying notes are an integral part of the financial statements.

Statement of Comprehensive Income
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Laguna Resorts & Hotels Public Company Limited and its subsidiaries
Cash flow  statement
For the year ended 31 December 2024

(Unit: Baht)

Consolidated financial statements Separate financial statements

2024 2023 2024 2023

Cash flow s from operating activ ities

Profit b efore income tax  ex penses 1,402,932,404   564,329,205      774,868,181      48,396,132         

Adj ustments to reconcile profit (loss) b efore income tax  ex penses

   to net cash provided b y (paid from) operating activities:

   Depreciation 464,159,660      399,869,016      10,522,947        6,061,891           

   Allow ance for ex pected credit losses (reversal) (22,236,227)       49,891,196        (136,272)            806,180              

   Reduction of inventory to net realisab le value 260,506             310,626             -                         -                          

   Reduction of property development cost

      to net realisab le value (reversal) (27,086,946)       23,714,606        -                         -                          

   Bad deb t ex penses -                         12,064,169        -                         -                          

   Dividend income from investments in sub sidiaries -                         -                         (839,326,967)     (174,414,600)      

   Dividend income from investment in associate -                         -                         (8,039,582)         (19,065,894)        

   Provision for fix ed guaranteed returns 1,576,391          26,988,800        -                         -                          

   Provision for timeshare memb erships 1,292,154          3,159,558          -                         -                          

   Share of profit from investments in associates (1,115,569)         (9,707,176)         -                         -                          

   G ain on revaluation of investment properties (165,507,117)     (100,413,856)     (47,783,367)       (20,249,526)        

   G ain on sales of property, plant and equipment (4,511,082)         (12,310,180)       (12,708)              (28,192)               

   W rite off property development cost -                         38,694,238        -                         -                          

   W rite off property, plant and equipment 67,239               476,679             2                        9                         

   Impairment of property, plant and equipment (reversal) 4,731,885          (87,760,953)       -                         1,869,770           

   Deferred gain on right-of-use assets 462,775             2,167,814          -                         -                          

   Provision for long-term employee b enefits 13,343,819        11,539,092        1,560,599          2,150,172           

   Provision for legal case -                         6,720,509          -                         -                          

   F inance income (65,179,298)       (45,849,700)       (56,490,629)       (57,526,989)        

   F inance cost 241,733,522      209,398,793      107,340,184      109,623,464       

Profit (loss) from operating activities b efore changes in 

   operating assets and liab ilities 1,844,924,116   1,093,282,436   (57,497,612)       (102,377,583)      

Operating assets (increase) decrease

   Trade and other receivab les (140,434,796)     (165,088,749)     77,724,141        (18,460,192)        

   Inventories 1,552,077          (90,508,517)       -                         -                          

   Property development cost (900,042,032)     43,164,418        -                         -                          

   C ost to ob tain contracts w ith customers (291,106,878)     (132,659,258)     -                         -                          

   Other current assets 5,873,057          (205,760,593)     5,848,633          (5,147,989)          

   L ong-term trade accounts receivab le (178,995,606)     (78,591,133)       -                         -                          

   Other non-current assets (30,260,745)       (2,227,787)         (112,625)            (322,503)             

Operating liab ilities increase (decrease)

   Trade and other payab les 234,161,488      214,039,875      (5,045,263)         3,036,762           

   Advance received from customers 1,522,832,115   975,178,869      -                         -                          

   Other current liab ilities 7,892,145          35,537,899        (5,064,138)         (55,955)               

   C ash paid for long-term employee b enefits (16,019,041)       (6,633,933)         (2,932,656)         (475,032)             

   C ash paid for legal case -                         (6,720,509)         -                         -                          

   Other non-current liab ilities 7,659,951          6,298,572          1,718,361          (3,414,368)          

C ash flow s from (used in) operating activities 2,068,035,851   1,679,311,590   14,638,841        (127,216,860)      

   C ash received from interest income 65,179,298        45,849,700        82,115,877        192,912,630       

   C ash received from income tax  refund 12,453,715        8,967,220          -                         -                          

   C ash paid for interest ex penses (550,914,469)     (152,513,335)     (203,188,450)     (115,354,466)      

   C ash paid for income tax (113,593,455)     (78,103,798)       (9,465,216)         (8,855,578)          

N et cash flow s from (used in) operating activ ities 1,481,160,940   1,503,511,377   (115,898,948)     (58,514,274)        

The accompanying notes are an integral part of the financial statements.The accompanying notes are an integral part of the financial statements.

Separate financial statements

2024 2023
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Cash Flow Statement
For the year ended 31 December 2024
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Laguna Resorts & Hotels Public Company Limited and its subsidiaries
Cash flow  statement (continued)
For the year ended 31 December 2024

(Unit: Baht)

Consolidated financial statements Separate financial statements

2024 2023 2024 2023

Cash flow s from inv esting activ ities

Increase in fix ed deposit (164,444)            (82,743)              (21,315)              (11,751)               

C ash received from long-term loans to sub sidiaries -                         -                         1,976,000,000   501,550,000       

C ash paid for long-term loans to sub sidiaries -                         -                         (1,795,000,000)  (369,000,000)      

Dividend received from investments in sub sidiaries -                         -                         839,326,967      174,414,600       

Dividend received from investment in associate 8,039,582          19,065,894        8,039,582          19,065,894         

C ash paid for acquisition of investments in sub sidiary -                         -                         (294,000,000)     -                          

C ash paid for acquisition of investment properties (837,744)            (11,847,564)       (837,744)            (11,847,564)        

C ash received from sales of property, plant and equipment 24,541,275        58,781,735        322,032             28,235                

C ash paid for acquisition of property, plant and equipment (770,740,682)     (569,067,564)     (16,666,283)       (7,462,361)          

N et cash flow s from (used in) inv esting activ ities (739,162,013)     (503,150,242)     717,163,239      306,737,053       

Cash flow s from financing activ ities

Decrease in short-term loans from financial institutions (230,000,000)     (470,000,000)     (130,000,000)     (140,000,000)      

Draw  dow n of long-term loans from sub sidiaries -                         -                         3,224,000,000   1,670,000,000    

Repayment of long-term loans from sub sidiaries -                         -                         (3,726,000,000)  (1,393,500,000)   

Draw  dow n of long-term loans from financial institutions 321,491,085      125,115,000      -                         -                          

Repayment of long-term loans from financial institutions (469,783,303)     (320,473,396)     (70,500,000)       (1,500,000)          

Repayment of long-term loans from related company -                         (6,000,000)         -                         -                          

C ash paid for financial fees (2,500,000)         -                         -                         -                          

Payment of lease liab ilities (43,302,078)       (52,805,472)       (6,262,988)         (9,095,563)          

Dividend paid (225,018,925)     -                         (225,018,925)     -                          

N et cash flow s from (used in) financing activ ities (649,113,221)     (724,163,868)     (933,781,913)     125,904,437       

Net ex change differences on translation of financial

   statements in foreign currency 7,173,080          (1,288,953)         -                         -                          

N et increase (decrease) in cash and cash equiv alents 100,058,786      274,908,314      (332,517,622)     374,127,216       

C ash and cash equivalents at b eginning of year 1,453,363,415   1,178,455,101   419,478,252      45,351,036         

Cash and cash equiv alents at end of year (N ote 6 ) 1,553,422,201   1,453,363,415   86,960,630        419,478,252       

-                         -                         -                         -                          

Supplemental cash flow s information

Non-cash items

   Share of other comprehensive income (loss) from associates (3,291,089)         94,860,228        -                         -                          

   Addition revaluation surplus set up during the year -                         6,181,174,362   -                         3,422,548           

   Reversal of revaluation surplus on disposal of assets 33,412,889        53,422,360        -                         -                          

   Interest recorded as property development cost 7,680,182          9,416,025          -                         -                          

   Addition of right-of-use assets and lease liab ilities 8,743,076          16,805,511        7,641,054          10,838,577         

   Transfer of deposit for purchase of land to property,

      plant and equipment 3,500,000          -                         -                         -                          

   Transfer of deposit for purchase of land to property

      development cost 143,765,625      -                         -                         -                          

   Transfer of property development cost to property,

      plant and equipment 9,927,250          22,005,000        -                         -                          

   Transfer of property, plant and equipment to property  

      development cost -                         54,744,115        -                         -                          

   Transfer of property, plant and equipment to

      investment properties 43,405,220        36,960,000        -                         -                          

   Transfer of property development cost to

      investment properties -                         58,000,000        -                         -                          

The accompanying notes are an integral part of the financial statements.

Separate financial statements

2024 2023

(21,315)              (11,751)               

1,976,000,000   501,550,000       

(1,795,000,000)  (369,000,000)      

839,326,967      174,414,600       

8,039,582          19,065,894         

(294,000,000)     -                          

(837,744)            (11,847,564)        

322,032             28,235                

(16,666,283)       (7,462,361)          

717,163,239      306,737,053       

(130,000,000)     (140,000,000)      

3,224,000,000   1,670,000,000    

(3,726,000,000)  (1,393,500,000)   

-                         -                          

(70,500,000)       (1,500,000)          

-                         -                          

-                         -                          

(6,262,988)         (9,095,563)          

(225,018,925)     -                          

(933,781,913)     125,904,437       

-                         -                          

(332,517,622)     374,127,216       

419,478,252      45,351,036         

86,960,630        419,478,252       

-                         -                          

-                         -                          

-                         3,422,548           

-                         -                          

-                         -                          

7,641,054          10,838,577         

-                         -                          

-                         -                          

-                         -                          

-                         -                          

-                         -                          

-                         -                          

The accompanying notes are an integral part of the financial statements.

Cash Flow Statement (Continued)
For the year ended 31 December 2024
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Laguna Resorts & Hotels Public Company Limited and its subsidiaries

N otes to financial statements

For the year ended 31 December 2024

1. G eneral information   

Laguna Resorts & Hotels Public Company Limited (“the Company”, “LRH”) is a public company incorporated and 

domiciled in Thailand. Its maj or shareholder is Banyan Tree Assets (Thailand) C ompany L imited, w hich is

incorporated in Thailand. The parent company of the G roup is Banyan Tree H oldings L imited, w hich is

incorporated in Singapore.

The G roup is principally engaged in the hotel b usiness and property development. There are four hotels in L aguna 

Phuk et, namely Angsana L aguna Phuk et, Banyan Tree Phuk et, C assia Phuk et and H omm Suites L aguna located 

in Phuk et province and one hotel, the Banyan Tree Bangk ok , located in Bangk ok . The sub sidiaries are also 

engaged in operating golf club s (L aguna G olf Phuk et and L aguna G olf Bintan), sales of merchandise (Banyan 

Tree G allery), spa, office and shop rental and holiday club  memb erships.

The registered office of the C ompany is at 21/ 9, 21/ 31 and 21/ 33, Thai W ah Tow er 1, 5th and 12th floor, South 

Sathorn Road, Tungmahamek , Sathorn, Bangk ok .

2. Basis of preparation

2.1 The financial statements have b een prepared in accordance w ith Thai F inancial Reporting Standards enunciated 

under the Accounting Profession Act B.E . 2547. Their presentation has b een made in compliance w ith the 

stipulations of the Notification of the Department of Business Development, issued under the Accounting Act B.E . 

2543.

The financial statements in Thai language are the official statutory financial statements of the C ompany. The 

financial statements in E nglish language have b een translated from the Thai language financial statements.

The financial statements have b een prepared on a historical cost b asis ex cept w here otherw ise disclosed in the 

accounting policies.

2.2 Basis of consolidation

(a) The consolidated financial statements include the financial statements of L aguna Resorts &  H otels Pub lic 

Company Limited (“the Company”) and the following subsidiary companies (“the subsidiaries”) (collectively 

as “the Group”):
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C ountry of Percentage of
Company’s name Nature of b usiness incorporation shareholding

2024 2023
% %

Sub sidiaries directly held b y the C ompany
Banyan Tree G allery (Singapore) Pte. L imited Sale of merchandise Singapore 51.0 51.0
Banyan Tree G allery (Thailand) L imited Sale of merchandise Thailand 51.0 51.0
L aguna Banyan Tree L imited H otel operations, property development 

sales and mark eting service for holiday 
club  memb ership

Thailand 100.0 100.0

L aguna H oliday C lub  L imited H oliday club  memb ership Thailand 100.0 100.0
L aguna G rande L imited Operating a golf club  and property 

development
Thailand 100.0 100.0

L aguna L ak es L imited Property development Thailand 95.0 95.0
L aguna Service C ompany L imited Provide utilities and other services Thailand 72.9 72.9
L aguna (3) L imited Ow ns land on w hich a hotel is situated Thailand 100.0 100.0
TW R - H oldings L imited Investment holding and property 

development
Thailand 100.0 100.0

V ision 9 F arm L imited F arming Thailand 100.0 100.0

Sub sidiaries held through TW R - H oldings L imited
L aguna E x cursions L imited Travel operations Thailand 49.0 49.0
L aguna J ob s Recruitment C o., L td. E mployment services Thailand 100.0 100.0
M ae C han Property C ompany L imited H olds land plots for future development Thailand 100.0 100.0
Pai Samart Development C ompany L imited H olds land plots for future development Thailand 100.0 100.0
Phuk et G rande Resort L imited Property development and hotel operations Thailand 100.0 100.0
Talang Development C ompany L imited H olds land plots for future development Thailand 50.0 50.0
L aguna Sathorn Tow er C o., L td.(1) H otel operations, lease of office b uilding 

space and property development
Thailand 100.0 100.0

L aguna Sathorn Building C o., L td.(2) L ease of office b uilding space Thailand 100.0 100.0
L aguna Sathorn L and C o., L td.(3) Ow ns land on w hich a hotel is situated Thailand 100.0 100.0
Tw in W aters L imited Property development Thailand 100.0 100.0
L aguna G lob al Intertrade L imited Trading company Thailand 100.0 100.0
L aguna H ospitality L imited L aundry services Thailand 100.0 100.0

Sub sidiaries held through L aguna G rande L imited
Bangtao (1) L imited Ow ns land on w hich the golf course is 

situated
Thailand 100.0 100.0

Bangtao (2) L imited Ow ns land on w hich the golf course is 
situated

Thailand 100.0 100.0

Bangtao L aguna L imited Ow ns land on w hich a hotel is situated and 
property development 

Thailand 100.0 100.0

Bangtao G rande L imited H otel operations and property development Thailand 100.0 100.0

Sub sidiary held through L aguna H oliday C lub  L imited
C heer G olden L imited Investment holding H ong K ong 100.0 100.0

Sub sidiary held through L aguna Banyan Tree L imited
PT AV C  Indonesia H oliday club  memb ership and operating             

a golf club
Indonesia 100.0 100.0

(1) Formerly known as “Thai W ah Plaz a L imited”� The sub sidiary changed its name and registered the change w ith the M inistry of C ommerce on 19 August 2024.

(2) Formerly known as “Thai W ah Tow er C ompany L imited”. The sub sidiary changed its name and registered the change w ith the M inistry of C ommerce on 19 August 2024.

(3) Formerly known as “Thai W ah Tow er (2) C ompany L imited”. The sub sidiary changed its name and registered the change w ith the M inistry of C ommerce on 19 August 2024.
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A sub sidiary has a 49%  shareholding in L aguna E x cursions L imited. H ow ever, the sub sidiary has 

recognised its share of the income of this sub sidiary at 100%  after deducting the cumulative preferential 

annual dividend of 15%  of the par value of the preference shares, in accordance w ith the income sharing 

percentage in the Articles of Association.

(b ) The C ompany is deemed to have control over an investee or sub sidiaries if it has rights, or is ex posed, to 

variab le returns from its involvement w ith the investee, and it has the ab ility to direct the activities that affect 

the amount of its returns.

(c) Sub sidiaries are fully consolidated, b eing the date on w hich the C ompany ob tains control, and continue to 

b e consolidated until the date w hen such control ceases.

(d) The financial statements of the sub sidiaries are prepared using the same significant accounting policies 

as the C ompany.

(e)  The assets and liab ilities in the financial statements of overseas sub sidiaries are translated to Baht using 

the ex change rate prevailing on the end of reporting period, and revenues and ex penses translated using 

monthly average ex change rates. The resulting differences are shown under the caption of “Exchange 

differences on translation of financial statements in foreign currency” in the statements of changes in 

shareholders’ equity.

(f) M aterial b alances and transactions b etw een the G roup have b een eliminated from the consolidated 

financial statements.  

(g) Non-controlling interests represent the portion of profit or loss and net assets of the sub sidiaries that are 

not held b y the C ompany and are presented separately in the consolidated income statement, statement 

of comprehensive income and w ithin equity in the consolidated statement of financial position.

2.3 The separate financial statements present investments in sub sidiaries and associates under the cost method.

3. N ew  financial reporting standards

3. 1 Financial reporting standards that became effectiv e in the current year

During the year, the G roup has adopted the revised financial reporting standards w hich are effective for fiscal 

years b eginning on or after 1 J anuary 2024. These financial reporting standards w ere aimed at alignment w ith 

the corresponding International F inancial Reporting Standards w ith most of the changes directed tow ards 

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

The adoption of these financial reporting standards does not have any significant impact on the Group’s 

financial statements.

3.2 Financial reporting standards that w ill become effectiv e for fiscal years beginning on or after 1 January 
2025

The F ederation of Accounting Professions issued a numb er of revised financial reporting standards, w hich are 
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effective for fiscal years b eginning on or after 1 J anuary 2025. These financial reporting standards w ere aimed 

at alignment w ith the corresponding International F inancial Reporting Standards w ith most of the changes 

directed tow ards clarifying accounting treatment and providing accounting guidance for users of the standards.

The management of the G roup b elieves that adoption of these amendments w ill not have any significant impact 

on the Group’s financial statements.

4. A ccounting policies

4. 1 Rev enue and ex pense recognition

(a) Revenue from hotel operations

- Revenue from hotel operations, mainly comprises room revenues, food and b everage sales and 

revenue from aux iliary activities. Room revenues are recognised over time as the services are 

provided w hen the rooms are occupied. F ood and b everage sales and revenue from aux iliary activities 

are recognised at a point in time w hen food and b everages are sold and the services are rendered. 

Sales are the invoiced value, ex cluding value added tax , of goods supplied and services rendered 

after deducting discounts.

- Revenue from sales of merchandise (G allery operation) is recognised at the point in time w hen control 

of the asset is transferred to the customer, generally upon delivery of the goods. Revenue is measured 

at the amount of consideration received or receivab le, ex cluding value added tax , of goods supplied 

after deducting returns, discounts, allow ances and price promotions to customers.

(b ) Revenue from property development operations

- Revenue from the real estate sales

Revenue from sales of real estate is recognised at the point in time w hen control of the asset is

transferred to the b uyer, and the G roup retains neither continuing managerial involvement to the 

degree usually associated w ith ow nership nor effective control over the real estate sold. In addition, 

the amount of revenue can b e measured reliab ly, it is prob ab le that the economic b enefits associated 

w ith the transaction w ill flow  to the G roup and the costs incurred or to b e incurred in respect of the 

transaction can b e measured reliab ly.

W here properties are sold to non-Thais, the land is sold under a long-term lease agreement 

comprising an initial term of thirty years w ith an option to ex tend for tw o or three successive periods 

of thirty years each, w ithout any additional consideration to b e paid in addition to the sum of the rental 

paid for the initial lease term. These long-term lease agreements also contain a further option that 

provides if Thai law  permits non-Thais to ow n land on a freehold b asis, the lessor shall consent to sell 

the land to the lessee in return for a tok en payment. C onsequently, long-term leases are recognised 

as sales of land for accounting purposes in accordance w ith the principle of applying sub stance over 

form. 
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- Revenue from services

Service revenue is recognised over time w hen services have b een rendered tak ing into account the 

stage of completion. 

(c) Revenue from rental and services

Rental income is recognised over the lease period. Service revenue is recognised over time w hen services 

have b een rendered tak ing into account the stage of completion. 

(d) Interest income

Interest income is calculated using the effective interest method and recognised on an accrual b asis. The

effective interest rate is applied to the gross carrying amount of a financial asset, unless the financial 

assets sub sequently b ecome credit-impaired w hen it is applied to the net carrying amount of the financial 

asset (net of the ex pected credit loss allow ance).

(e) Dividends income

Dividends are recognised as income w hen the right to receive the dividends is estab lished.

(f) F inance cost 

Interest ex pense from financial liab ilities at amortised cost is calculated using the effective interest method 

and recognised on an accrual b asis. 

4. 2 Cost of property dev elopment

In determining the cost of property development sold, the anticipated total development cost (after recognising 

the cost incurred to date) are attrib uted to units on the b asis of the salesab le area and then recognised as cost 

in profit or loss.

4. 3 Cash and cash equiv alents

C ash and cash equivalents consist of cash on hand and at b ank s, and all highly liquid investments w ith an original 

maturity of three months or less and not sub j ect to w ithdraw al restrictions.

4. 4 I nv entories 

Inventories are valued at the low er of cost and net realisab le value, cost b eing determined on either the first-in, 

first-out or the w eighted average b asis.

4. 5 Property dev elopment cost

Property development cost is valued at the low er of cost and net realisab le value. C ost comprises cost of land, 

design fee, infrastructure, construction and related interest.
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4. 6     Cost to obtain contracts w ith customers

The G roup recognises commission paid to ob tain a customer contract as an asset and amortises to ex penses on 

a systematic b asis that is consistent w ith the pattern of revenue recognition. An impairment loss is recognised to 

the ex tent that the carrying amount of an asset recognised ex ceeds the remaining amount of consideration that 

the entity ex pects to receive less direct costs.

4. 7 I nv estments in subsidiaries and associates

Investments in associates are accounted for in the consolidated financial statements using the equity method.

Investments in sub sidiaries and associates are accounted for in the separate financial statements using the cost 

method.

4. 8 I nv estment properties

Investment properties are measured initially at cost, including transaction costs. Sub sequent to initial recognition, 

investment properties are stated at fair value. Any gains or losses arising from changes in the value of investment 

properties are recognised in profit or loss w hen incurred.

On disposal of investment properties, the difference b etw een the net disposal proceeds and the carrying amount 

of the asset is recognised in profit or loss in the period w hen the asset is derecognised.

4. 9 Property,  plant and equipment/ Depreciation

L and is stated at its revalued amount. Buildings and equipment are stated at cost or revalued amount less 

accumulated depreciation and allow ance for loss on impairment of assets (if any).

L and and b uildings are initially recorded at cost on the acquisition date, and sub sequently revalued b y an 

independent professional appraiser to their fair values. As a policy, the revaluation w ill b e performed every three 

years. If w ithin that period, there are factors w hich may cause significant changes in the value of assets, the 

revaluation w ill b e performed in that year to ensure that the carrying amount does not differ materially from fair 

value at the end of reporting period.

Differences arising from the revaluation are dealt w ith in the financial statements as follow s:

- When an asset’s carrying amount is increased as a result of the revaluation of the Group’s assets, the 

increase is credited directly to the other comprehensive income and the cumulative increase is recognised 

in equity under the heading of “Revaluation surplus on assets”. However, a revaluation increase is 

recognised as income to the ex tent that it reverses a revaluation decrease in respect of the same asset 

previously recognised as an ex pense.

- When an asset’s carrying amount is decreased as a result of a revaluation of the Group’s assets, the 

decrease is recognised in profit or loss. H ow ever, the revaluation decrease is charged to the other 

comprehensive income to the extent that it does not exceed an amount already held in “Revaluation surplus 

on assets” in respect of the same asset. 
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Depreciation of plant and equipment is calculated b y reference to their costs or the revalued amounts on the 

straight-line b asis over the follow ing estimated useful lives: 

Building and b uilding improvement 10 - 50 years

M achinery and equipment 5 - 15 years

F urniture, fix tures and motor vehicles 5 years

Operating and office equipment 3 - 5 years

G olf course, land improvement and ex ternal w ork 5 - 50 years

Depreciation is included in determining income.

No depreciation is provided on land and construction in progress.

An item of property, plant and equipment is derecognised upon disposal or w hen no future economic b enefits are 

ex pected from its use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss 

w hen the asset is derecognised. The revaluation surplus presented in other components of shareholders' equity 

has b een directly transferred to retained earnings on retirement or disposal of the assets.

4. 10 Borrow ing costs

Borrow ing costs directly attrib utab le to the acquisition, construction or production of an asset that necessarily 

tak es a sub stantial period of time to get ready for its intended use or sale are capitalised as part of the cost of 

the respective assets. All other b orrow ing costs are ex pensed in the period they are incurred. Borrow ing costs 

consist of interest and other costs that an entity incurs in connection w ith the b orrow ing of funds.

C apitalisation rates are calculated b ased on the w eighted average of the interest ex penses incurring during the 

year on loans for development of proj ects.

4. 11 G oodw ill 

G oodw ill is initially recorded at cost, w hich equals to the ex cess of cost of b usiness comb ination over the fair 

value of the net assets acquired. If the fair value of the net assets acquired ex ceeds the cost of b usiness 

comb ination, the ex cess is immediately recognised as gain in profit or loss.

G oodw ill is carried at cost less any accumulated impairment losses. G oodw ill is tested for impairment annually 

and w hen circumstances indicate that the carrying value may b e impaired.

F or the purpose of impairment testing, goodw ill acquired in a b usiness comb ination is allocated to each of the 

G roup’s cash generating units (or group of cash-generating units) that are ex pected to b enefit from the synergies 

of the comb ination. The G roup estimates the recoverab le amount of each cash-generating unit (or group of cash-

generating units) to w hich the goodw ill relates. W here the recoverab le amount of the cash-generating unit is less 

than the carrying amount, an impairment loss is recognised in profit or loss. Impairment losses relating to goodw ill 

cannot b e reversed in future periods.
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4. 12 Leases

At inception of contract, the G roup assesses w hether a contract is, or contains, a lease. A contract is, or contains, 

a lease if the contract conveys the right to control the use of an identified asset for a period of time in ex change 

for consideration.

T he G roup as a lessee

The G roup applied a single recognition and measurement approach for all leases, ex cept for short-term leases 

and leases of low -value assets. At the commencement date of the lease (i.e. the date the underlying asset is 

availab le for use), the G roup recognises right-of-use assets representing the right to use underlying assets and 

lease liab ilities b ased on lease payments.

Right-of-use assets

Right-of-use assets are measured at cost, less accumulated depreciation, any accumulated impairment losses, 

and adj usted for any remeasurement of lease liab ilities. The cost of right-of-use assets includes the amount of 

lease liab ilities initially recognised, initial direct costs incurred, and lease payments made at or b efore the 

commencement date of the lease less any lease incentives received.

Depreciation of right-of-use assets are calculated b y reference to their costs, on the straight-line b asis over the 

shorter of their estimated useful lives and the lease term.

L and 3 years
Buildings and b uilding improvement 5 years
M achinery and equipment 4 - 5 years
V ehicles 5 years
Pier 3 years

If ow nership of the leased asset is transferred to the G roup at the end of the lease term or the cost reflects the 

ex ercise of a purchase option, depreciation is calculated using the estimated useful life of the asset.

Lease liabilities

L ease liab ilities are measured at the present value of the lease payments to b e made over the lease term. The 

lease payments include fix ed payments less any lease incentives receivab le, variab le lease payments that 

depend on an index  or a rate, and amounts ex pected to b e payab le under residual value guarantees. M oreover, 

the lease payments include the ex ercise price of a purchase option reasonab ly certain to b e ex ercised b y the 

G roup and payments of penalties for terminating the lease, if the lease term reflects the G roup ex ercising an 

option to terminate. V ariab le lease payments that do not depend on an index  or a rate are recognised as 

ex penses in the period in w hich the event or condition that triggers the payment occurs.

The G roup discounted the present value of the lease payments b y the interest rate implicit in the lease or the 

Group’s incremental borrowing rate. After the commencement date, the amount of lease liabilities is increased to 

reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of 

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

in the assessment of an option to purchase the underlying asset.
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Short-term leases and leases of low-value assets

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

assets is recognised as ex penses on a straight-line b asis over the lease term.

T he G roup as a lessor

A lease is classified as an operating lease if it does not transfer sub stantially all the risk s and rew ards incidental 

to ow nership of an underlying asset to a lessee. L ease receivab les from operating leases is recognised as income 

in profit or loss on a straight-line b asis over the lease term. Initial direct costs incurred in ob taining an operating 

lease are added to the carrying amount of the underlying assets and recognised as an ex pense over the lease 

term on the same b asis as the lease income. 

4. 13 Deferred financial fees

F inancial ex penses related to b orrow ings that are typically incurred on or b efore signing facility agreements and 

b efore actual draw  dow n of the loans are recorded as deferred financial fees. A portion of deferred financial fees 

proportionate to the amount of the loan facility already draw n is presented as a deduction against the related loan 

account and amortised using the effective interest rate method over the term of the loans. 

The amortisation of deferred financial fees is included in profit or loss.

4. 14 Related party transactions

Related parties comprise individuals or enterprises that control, or are controlled b y, the C ompany, w hether 

directly or indirectly, or w hich are under common control w ith the C ompany.

They also include associates, and individuals or enterprises w hich directly or indirectly ow n a voting interest in 

the C ompany that gives them significant influence over the C ompany, k ey management personnel, directors and 

officers w ith authority in the planning and direction of the Company’s operations.

4. 15 Foreign currencies

The consolidated and separate financial statements are presented in Baht, which is also the Company’s 

functional currency. Items on each entity included in the consolidated financial statements are measured using 

the functional currency of that entity.

Transactions in foreign currencies are translated into Baht at the ex change rates ruling at the date of the 

transaction. M onetary assets and liab ilities denominated in foreign currencies are translated into Baht at the 

ex change rates ruling at the end of reporting period.

G ains and losses on ex change are included in determining income.

4. 16  I mpairment of non- financial assets

At the end of each reporting period, the G roup performs impairment review s in respect of the property, plant and 
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equipment, right-of-use assets and investment properties w henever events or changes in circumstances indicate 

that an asset may b e impaired. The G roup also carries out annual impairment review s in respect of goodw ill. An 

impairment loss is recognised w hen the recoverab le amount of an asset, w hich is the higher of the asset’s fair 

value less costs to sell and its value in use, is less than the carrying amount. In determining value in use, the 

estimated future cash flow s are discounted to their present value using a pre-tax  discount rate that reflects current 

mark et assessments of the time value of money and the risk s specific to the asset. In determining fair value less 

costs to sell, an appropriate valuation model is used. These calculations are corrob orated b y a valuation model 

that, b ased on information availab le, reflects the amount that the G roup could ob tain from the disposal of the 

asset in an arm’s length transaction between knowledgeable, willing parties, after deducting the costs of disposal. 

An impairment loss is recognised in profit or loss. H ow ever, in cases w here property, plant and equipment w as 

previously revalued and the revaluation w as tak en to equity, a part of such impairment is recognised in equity up 

to the amount of the previous revaluation.

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

may no longer exist or may have decreased, the Group estimates the asset’s recoverable amount. A previously 

recognised impairment loss is reversed only if there has b een a change in the assumptions used to determine 

the asset’s recoverable amount since the last impairment loss w as recognised. The increased carrying amount 

of the asset attrib utab le to a reversal of an impairment loss shall not ex ceed the carrying amount that w ould have 

b een determined had no impairment loss b een recognised for the asset in prior years. Such reversal is recognised 

in profit or loss unless the asset is carried at a revalued amount, in w hich case the reversal, w hich ex ceeds the 

carrying amount that w ould have b een determined, is treated as a revaluation increase.

4. 17 E mployee benefits

Short-term employee benefits

Salaries, w ages, b onuses and contrib utions to the social security fund are recognised as ex penses w hen 

incurred. 

Post-employment benefits and other long-term employee benefits 

Defined contribution plans 

The G roup and their employees have j ointly estab lished a provident fund. The fund is monthly contrib uted b y 

employees and by the Group. The fund’s assets are held in a separate trust fund and the Group’s contributions 

are recognised as exp enses w hen incurred.

Defined b enefit plans and other long-term employee b enefits 

The G roup has ob ligations in respect of the severance payments they must mak e to employees upon retirement 

under lab or law  and other employee b enefit plans. The G roup treats these severance payment ob ligations as a 

defined b enefit plan. In addition, the G roup provides other long-term employee b enefits plans, namely long 

service aw ards. 
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The ob ligation under the defined b enefit plan and other long-term employee b enefit plans is determined b y a 

professionally qualified independent actuary b ased on actuarial techniques, using the proj ected unit credit 

method.

Actuarial gains and losses arising from defined b enefit plans are recognised immediately in other comprehensive 

income. 

Actuarial gains and losses arising from other long-term b enefits are recognised immediately in profit and loss.

Past service costs are recognised in profit or loss on the earlier of the date of the plan amendment or curtailment 

and the date that the G roup recognises restructuring-related costs.

4. 18 Prov isions

Provisions are recognised w hen the G roup has a present ob ligation as a result of a past event, it is prob ab le that 

an outflow  of resources emb odying economic b enefits w ill b e required to settle the ob ligation, and a reliab le 

estimate can b e made of the amount of the ob ligation. 

4. 19 I ncome tax  

Income tax  ex pense represents the sum of corporate income tax  currently payab le and deferred tax .

Current tax

C urrent income tax  is provided in the accounts at the amount ex pected to b e paid to the tax ation authorities, 

b ased on tax ab le profits determined in accordance w ith tax  legislation.

Deferred tax

Deferred income tax  is provided on temporary differences b etw een the tax  b ases of assets and liab ilities and 

their carrying amounts at the end of each reporting period, using the tax  rates enacted at the end of the reporting 

period. 

The G roup recognises deferred tax  liab ilities for all tax ab le temporary differences w hile they recognise deferred 

tax  assets for all deductib le temporary differences and tax  losses carried forw ard to the ex tent that it is prob ab le 

that future tax ab le profit w ill b e availab le against w hich such deductib le temporary differences and tax  losses 

carried forw ard can b e utilised.

At each reporting date, the G roup review s and reduces the carrying amount of deferred tax  assets to the ex tent 

that it is no longer prob ab le that sufficient tax ab le profit w ill b e availab le to allow  all or part of the deferred tax  

asset to b e utilised.

The G roup records deferred tax  directly to shareholders' equity if the tax  relates to items that are recorded directly 

to shareholders' equity.
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4. 20 Financial instruments  

The G roup initially measures financial assets at its fair value plus, in the case of financial assets that are not 

measured at fair value through profit or loss, transaction costs. H ow ever, trade receivab les, that do not contain 

a significant financing component are measured at the transaction price as disclosed in the accounting policy 

relating to revenue recognition. 

Classification and measurement of financial assets

F inancial assets are classified, at initial recognition, as to b e sub sequently measured at amortised cost, fair value 

through other comprehensive income (“FVOCI”), or fair value through profit or loss (“FV TPL”). The classification 

of financial assets at initial recognition is driven by the Group’s business model for managing the financial assets 

and the contractual cash flow s characteristics of the financial assets.

Financial assets at amortised cost 

The G roup measures financial assets at amortised cost if the financial asset is held in order to collect contractual 

cash flow s and the contractual terms of the financial asset give rise on specified dates to cash flow s that are 

solely payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest rate (“EIR”) method 

and are sub j ect to impairment. G ains and losses are recognised in profit or loss w hen the asset is derecognised, 

modified or impaired.

Financial assets designated at FVOCI (equity instruments) 

Upon initial recognition, the G roup can elect to irrevocab ly classify its equity investments w hich are not held for 

trading as equity instruments designated at F V OC I. The classification is determined on an instrument-b y-

instrument b asis. 

G ains and losses recognised in other comprehensive income on these financial assets are never recycled to 

profit or loss. 

Dividends are recognised as other income in profit or loss, ex cept w hen the dividends clearly represent a recovery 

of part of the cost of the financial asset, in w hich case, the gains are recognised in other comprehensive income. 

E quity instruments designated at F V OC I are not sub j ect to impairment assessment.

Classification and measurement of financial liabilities

E x cept for derivative liab ilities, at initial recognition, the Group’s financial liabilities are recognised at fair value 

net of transaction costs and classified as liab ilities to b e sub sequently measured at amortised cost using the E IR 

method. G ains and losses are recognised in profit or loss w hen the liab ilities are derecognised as w ell as through 

the E IR amortisation process. In determining amortised cost, the G roup tak es into account any discounts or 

premiums on acquisition fees or costs that are an integral part of the E IR. The E IR amortisation is included in 

finance costs in profit or loss.
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Derecognition of financial instruments

A financial asset is primarily derecognised w hen the rights to receive cash flow s from the asset have ex pired or 

have b een transferred and either the G roup has transferred sub stantially all the risk s and rew ards of the asset, 

or the G roup has transferred control of the asset.

A financial liab ility is derecognised w hen the ob ligation under the liab ility is discharged or cancelled or ex pires. 

W hen an ex isting financial liab ility is replaced b y another from the same lender on sub stantially different terms, 

or the terms of an ex isting liab ility are sub stantially modified, such an ex change or modification is treated as the 

derecognition of the original liab ility and the recognition of a new  liab ility. The difference in the respective carrying 

amounts is recognised in profit or loss.

I mpairment of financial assets

The Group recognises an allowance for expected credit losses (“ECLs”) for all debt instruments not held at 

F V TPL . E C L s are b ased on the difference b etw een the contractual cash flow s due in accordance w ith the contract 

and all the cash flow s that the G roup ex pects to receive, discounted at an approx imation of the original effective 

interest rate.

F or credit ex posures for w hich there has not b een a significant increase in credit risk  since initial recognition, 

E C L s are provided for credit losses that result from default events that are possib le w ithin the nex t 12-months (a 

12-month E C L ). F or those credit ex posures for w hich there has b een a significant increase in credit risk  since 

initial recognition, a loss allow ance is required for credit losses ex pected over the remaining life of the ex posure 

(a lifetime E C L ).

The G roup considers a significant increase in credit risk  to have occurred w hen contractual payments are more 

than 30 days past due and considers a financial asset as credit impaired or default w hen contractual payments 

are 90 days past due. H ow ever, in certain cases, the G roup may also consider a financial asset to have a 

significant increase in credit risk  and to b e in default using other internal or ex ternal information, such as credit 

rating of issuers. 

F or trade receivab les, the G roup applies a simplified approach in calculating E C L s. Therefore, the G roup does 

not track  changes in credit risk , b ut instead recognises a loss allow ance b ased on lifetime E C L s at each reporting 

date. 

E C L s are calculated b ased on its historical credit loss ex perience and adj usted for forw ard-look ing factors specific 

to the deb tors and the economic environment.

A financial asset is w ritten off w hen there is no reasonab le ex pectation of recovering the contractual cash flow s.

O ffsetting of financial instruments 

F inancial assets and financial liab ilities are offset, and the net amount is reported in the statement of financial 

position if there is a currently enforceab le legal right to offset the recognised amounts and there is an intention 

to settle on a net b asis, to realise the assets and settle the liab ilities simultaneously.
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4. 21 Fair v alue measurement

F air value is the price that w ould b e received to sell an asset or paid to transfer a liab ility in an orderly transaction 

b etw een b uyer and seller (mark et participants) at the measurement date. The G roup applies a quoted mark et 

price in an active mark et to measure their assets and liab ilities that are required to b e measured at fair value b y 

relevant financial reporting standards. E x cept in case of no active mark et of an identical asset or liab ility or w hen 

a quoted mark et price is not availab le, the G roup measures fair value using valuation technique that are 

appropriate in the circumstances and max imises the use of relevant ob servab le inputs related to assets and 

liab ilities that are required to b e measured at fair value.

All assets and liab ilities for w hich fair value is measured or disclosed in the financial statements are categorised 

w ithin the fair value hierarchy into three levels b ased on categorise of input to b e used in fair value measurement 

as follow s:

L evel 1 - Use of quoted mark et prices in an ob servab le active mark et for such assets or liab ilities 

L evel 2 - Use of other ob servab le inputs for such assets or liab ilities, w hether directly or indirectly

L evel 3 - Use of unob servab le inputs such as estimates of future cash flow s 

At the end of each reporting period, the G roup determines w hether transfers have occurred b etw een levels w ithin 

the fair value hierarchy for assets and liab ilities held at the end of the reporting period that are measured at fair 

value on a recurring b asis.

5 . Significant accounting j udgements and estimates

The preparation of financial statements in conformity w ith financial reporting standards at times requires 

management to mak e sub j ective j udgements and estimates regarding matters that are inherently uncertain. 

These j udgements and estimates affect reported amounts and disclosures;  and actual results could differ from 

these estimates. Significant j udgements and estimates are as follow s:

I nv estment properties

The G roup presents investment properties at the fair value estimated b y an independent appraiser, and 

recognises changes in the fair value in profit or loss. The independent appraiser valued the investment properties

using the mark et approach. The k ey assumptions used in estimating the fair value are describ ed in Note 17.

Property, plant and equipment/ Depreciation

In determining depreciation of plant and equipment, the management is required to mak e estimates of the useful 

lives and residual values of the plant and equipment and to review  estimated useful lives and residual values 

w hen there are any changes.

The G roup measures land and b uildings at revalued amounts. Such amounts are determined b y independent 

valuer using the mark et approach for land, the replacement cost approach for b uildings. The valuation involves

certain assumptions and estimates as describ ed in Note 18.
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In addition, the management is required to review  property, plant and equipment for impairment on a periodical 

b asis and record impairment losses w hen it is determined that the recoverab le amount is low er than the carrying 

amount. This requires j udgements regarding forecast of future revenues and ex penses relating to the assets 

sub j ect to the review .

G oodw ill 

The initial recognition and measurement of goodw ill, and sub sequent impairment testing, require management 

to mak e estimates of cash flow s to b e generated b y the asset or the cash generating units and to choose a 

suitab le discount rate in order to calculate the present value of those cash flow s.

Deferred tax  assets

Deferred tax  assets are recognised for deductib le temporary differences and unused tax  losses to the ex tent that 

it is prob ab le that tax ab le profit w ill b e availab le against w hich the temporary differences and losses can b e 

utilised. Significant management j udgement is required to determine the amount of deferred tax  assets that can 

b e recognised, b ased upon the lik ely timing and level of estimate future tax ab le profits. 

6 . Cash and cash equiv alents

(Unit: Thousand Baht)

C onsolidated 

financial statements

Separate 

financial statements

2024 2023 2024 2023

C ash 11,178 12,774 145 148

Bank  deposits 1,542,244 1,440,589 86,816 419,330

Total 1,553,422 1,453,363 86,961 419,478

As at 31 Decemb er 2024, b ank  deposits in saving accounts and fix ed deposits carried interest rates b etw een

0.35% and 0.75% per annum (2023: b etw een 0.35%  and 0.95% per annum).
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7 . T rade and other receiv ables

(Unit: Thousand Baht)

C onsolidated                  

financial statements

Separate                      

financial statements

2024 2023 2024 2023

Trade accounts receivab le - unrelated parties

Trade accounts receivab le - hotel operations 350,383 360,499 10,224 10,636

L ess: Allow ance for ex pected credit losses (49,032) (43,348) (7,191) (7,327)

Trade accounts receivab le - hotel operations, net 301,351 317,151 3,033 3,309

Trade accounts receivab le - sales of property

   - installments due 154,434 134,302 - -

C urrent portion of long-term trade 

   accounts receivab le - sales of property 381,046 288,313 - -

L ess: Deferred interest income (13,913) (14,844) - -

Net (Note 14) 367,133 273,469 - -

Trade accounts receivab le - sales of property, net 521,567 407,771 - -

Trade accounts receivab le - sales of holiday club

  memb erships and sales and mark eting services

  for holiday club  memb erships 22,893 30,390 - -

L ess: Allow ance for ex pected credit losses (6,830) (16,572) - -

Trade accounts receivab le - sales of holiday club

  memb erships and sales and mark eting services 

  for holiday club  memb erships, net 16,063 13,818 - -

Total 838,981 738,740 3,033 3,309

Trade accounts receivab le - related person

C urrent portion of long-term trade 

   accounts receivab le - sales of property (Note 8, 14) 7,834 7,507 - -

Total 7,834 7,507 - -

Total trade accounts receivab le, net 846,815 746,247 3,033 3,309

Other receivab les

Amounts due from related parties (Note 8) 170,325 228,553 43,697 139,789

V illa ow ner receivab les 161,906 100,102 660 2,194

Accrued rental income 12,330 17,692 12,330 17,692

Other receivab les 29,493 24,441 407 356

Total other receivab les 374,054 370,788 57,094 160,031

L ess: Allow ance for ex pected credit losses (53,390) (112,227) - -

Total other receivab les, net 320,664 258,561 57,094 160,031

Total trade and other receivab les, net 1,167,479 1,004,808 60,127 163,340
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The b alances of trade accounts receivab le - hotel operations as at 31 Decemb er 2024 and 2023, aged on the 

b asis of due dates, are summarised b elow .

(Unit: Thousand Baht)

C onsolidated                  

financial statements

Separate                      

financial statements

2024 2023 2024 2023

A ge of receiv ables

Not yet due 110,316 99,588 874 588

Past due

Up to 30 days 97,987 109,326 280 676

31 - 60 days 37,425 34,627 197 430

61 - 90 days 9,722 15,192 136 1,209

91 - 120 days 3,452 7,350 108 305

Over 120 days 91,481 94,416 8,629 7,428

Total 350,383 360,499 10,224 10,636

L ess: Allow ance for ex pected credit losses (49,032) (43,348) (7,191) (7,327)

Trade accounts receivab le - hotel operations, net 301,351 317,151 3,033 3,309

The normal credit term of trade accounts receivab le - hotel operations is 30 days.

Set out b elow  is the movement in the allow ance for ex pected credit losses of trade accounts receivab le - hotel 

operations:

(Unit: Thousand Baht)

C onsolidated                  

financial statements

Separate                      

financial statements

2024 2023 2024 2023

Balance at b eginning of year 43,348 38,216 7,327 6,521

Additions (reversal) 6,945 5,132 (136) 806

W rite-off (1,261) - - -

Balance at end of year 49,032 43,348 7,191 7,327
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The b alances of trade accounts receivab le - sales of property as at 31 Decemb er 2024 and 2023, aged on the 

b asis of due dates, are summarised b elow .  

(Unit: Thousand Baht)
C onsolidated                    

financial statements
Separate                        

financial statements

2024 2023 2024 2023

A ge of receiv ables
Not yet due 452,133 370,798 - -

Past due

Up to 30 days 29,014 27,859 - -

31 - 60 days 17,756 12,134 - -

61 - 90 days 18,596 5,380 - -

91 - 120 days 9,911 3,600 - -

Over 120 days 15,904 10,351 - -

Total 543,314 430,122 - -

L ess: Deferred interest income (13,913) (14,844) - -

Trade accounts receivab le - sales of property, net 529,401 415,278 - -

The normal credit term of trade accounts receivab le - sales of property is 30 days.

The b alances of trade accounts receivab le - sales of holiday club  memb erships and sales and mark eting service 

for holiday club  memb erships as at 31 Decemb er 2024 and 2023, aged on the b asis of due dates, are summarised 

b elow .

(Unit: Thousand Baht)
C onsolidated                  

financial statements
Separate                        

financial statements

2024 2023 2024 2023

A ge of receiv ables
Not yet due 2,629 3,115 - -

Past due

Up to 30 days - 366 - -

31 - 60 days 716 818 - -

61 - 90 days 609 383 - -

91 - 120 days 1,174 1,479 - -

Over 120 days 17,765 24,229 - -

Total 22,893 30,390 - -

L ess: Allow ance for ex pected credit losses (6,830) (16,572) - -

Trade accounts receivab le - sales of holiday club  

memb erships and sales and mark eting service 

for holiday club  memb erships, net 16,063 13,818 - -
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The normal credit term of trade accounts receivab le - sales of holiday club  memb erships and sales and mark eting 

service for holiday club  memb erships is 30 days.

Set out b elow  is the movement in the allow ance for ex pected credit losses of trade accounts receivab le - sales 

of holiday club  memb erships and sale and mark eting services for holiday club  memb erships:

(Unit: Thousand Baht)

C onsolidated                  

financial statements

Separate                      

financial statements

2024 2023 2024 2023

Balance at b eginning of year 16,572 26,393 - -

Additions (reversal) (9,677) 1,563 - -

W rite-off (65) (11,384) - -

Balance at end of year 6,830 16,572 - -

8 . Related party transactions

During the year, the G roup had significant b usiness transactions w ith related parties. Such transactions, w hich 

are summarised b elow , arose in the ordinary course of b usiness and w ere concluded on commercial terms and 

b ases agreed upon b asis b etw een the G roup and those related parties.  

(Unit: M illion Baht)

C onsolidated Separate

financial statements financial statements Transfer pricing policy

2024 2023 2024 2023

Transactions w ith sub sidiaries

(eliminated from the consolidated financial statements)

G uarantee fee income - - 1 1 (2) agreed b asis

G uarantee fee ex penses - - 15 19 (2) agreed b asis

Interest income - - 56 57 (4) agreement

Interest ex penses - - 26 36 (4) agreement

M anagement fee income - - 140 84 (3), (15) agreed b asis

Reimb ursement receipts - - 14 15 (9) agreed b asis

Reimb ursement payments - - 19 22 (9) agreed b asis

Rental and service income - - 4 2 (10)(ii) agreement

Rental and service ex penses - - 6 5 (10)(ii), (iii) agreement

Resort service ex penses - - 7 6 (12) agreed b asis

Dividend income - - 839 174 As declared
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(Unit: M illion Baht)

C onsolidated Separate

financial statements financial statements Transfer pricing policy

2024 2023 2024 2023

Transactions w ith associates

Reimb ursement receipts 6 5 - - (9) agreed b asis

Rental and service income 18 18 - - (10)(iii) agreement

Dividend income - - 8 19 As declared

Transactions w ith related companies

Inter resort payments 2 2 - - (1) agreed b asis

M anagement fee income 2 3 2 1 (13), (14) agreement

M anagement fee ex penses 299 252 - - (5) agreement

Purchase of spa and gallery vouchers 7 3 3 1 (16) agreed b asis

Sale of goods 19 16 - - (7) agreed b asis

Reimb ursement receipts 91 65 27 12 (9) agreed b asis

Reimb ursement payments 78 86 9 7 (9) agreed b asis

Rental and service income 1 1 - - (10)(i), (ii), (iv) agreement

Rental return on hotel units 5 - - - (11) agreement

Resort service income 3 - - - (12) agreed b asis

Training charges 4 6 - - (8) agreed b asis

Service fees 23 24 - - (6), (15) agreed b asis

Transaction w ith related person

Sales of property 23 47 - - As a normal selling price

The nature, pricing policy and agreements relating to the ab ove transactions are summarised b elow :

(1) These charges relate to goods and services that are consumed b y customers in one part of L aguna Phuk et 

b ut are b illed centrally to the customer at the hotel in w hich the customer is staying. Such charges relate 

to meals at restaurants, golf fees, treatments at the spa and goods purchased at shops in the resort. On 

receiving the funds centrally from the customer, the hotel reimb urses the company in w hich the goods and 

services are consumed. Actual receipts are paid and credit card commission is charged ranging from 2%  

to 5%  of the revenue b ased on the commission rate charged b y the credit card companies. Such inter 

resort charges are also incurred at Banyan Tree Bangk ok  and L aguna G olf Bintan primarily for treatments 

at the spa, goods purchased at the shops and golf fees at golf course.

(2) G uarantee fee among group companies for permitting their assets to b e pledged as collateral for other 

related companies’ bank loans by charging on 1% of proportion of value of pledged assets to total loan 

facilities.
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(3) The C ompany charges a management fee to its sub sidiaries for providing centralised duties and services 

for each operation in the group. The monthly fix ed rate is charged dependent on the department serviced, 

ex cept the internal audit service is charged b y w ork ing hours.

(4) L oans b etw een group companies are unsecured and are denominated in Thai Baht. The loans carry 

interest at a rate equal to the lenders’ borrowing costs per annum �based upon commercial bank’s interest 

rates� plus a margin of 1.1% . The loans are repayab le on demand, how ever it is ex pected that those loans 

w ould not b e called for repayment in the short-term. Therefore, such loans are recorded as non-current 

assets/ liab ilities in the statements of financial position.

(5) The terms of the operating agreements are disclosed in Note 36 and consist of a royalty agreement, hotel 

management agreement and technical assistance agreement. The payment terms of the contracts are as 

follow s:

Royalty fee paid for the use of “Banyan Tree”, “Angsana”, “Cassia” and “Homm” trademark s and all other 

proprietary rights associated w ith it.

(i) Banyan Tree Phuk et (L aguna Banyan Tree L imited), C assia Phuk et (Phuk et G rande Resort 

L imited), Angsana V illas Resort Phuk et (Bangtao G rande L imited) and H omm Suites L aguna 

(Bangtao G rande L imited) pay a royalty fee of 2%  of total revenue.

(ii) Banyan Tree Bangk ok  (L aguna Sathorn Tow er C o., L td., formerly k now n as Thai W ah Plaz a L imited) 

and Angsana L aguna Phuk et (Bangtao G rande L imited) pay a royalty fee of 3%  of total revenue.

(iii) Banyan Tree G allery (Thailand) L imited pay a royalty fee of 1%  of total revenue.

H otel management and technical assistance fees.

(iv) The Technical Assistance Agreement of Banyan Tree Phuk et pay a technical fee of 7.5%  of gross 

operating profit. 

(v) The H otel M anagement Agreement of Banyan Tree Bangk ok  and Angsana L aguna Phuk et pay 

a hotel management fee of 10%  of gross operating profit. C assia Phuk et, Angsana V illas Resort 

Phuk et and H omm Suites L aguna pay a hotel management fee of 7.5%  of gross operating profit.

(vi) In addition, pursuant to the hotel management and technical assistance agreements, ex penses 

relating to the sharing of group mark eting costs such as promotional campaigns and adverts, sales 

staff salaries, central reservations and international sales offices incurred b y Banyan Tree and/ or 

Angsana and/ or C assia corporate head office shall b e charged as follow s:  

- G roup mark eting services shared on a group b asis are b ased on 2%  of total actual hotel 

revenue. 

- Reservation service fees are 1%  of room revenue plus USD 12 per b ook ing sourced through 

third party channels. 
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All management fees are consistent w ith industry practice and the sharing of group mark eting costs 

incurred b y Banyan Tree Phuk et, Banyan Tree Bangk ok , Angsana L aguna Phuk et, Angsana V illas Resort 

Phuk et, C assia Phuk et and H omm Suites L aguna are the reimb ursement of costs b enefiting each of the 

hotels. As a result, these transactions are on normal commercial terms and conditions.

(6) The centralised service fee charges b y Banyan Tree Resorts &  Spas (Thailand) C ompany L imited in 

respect of providing centralised services related to accounting, purchasing, human resources, learning &  

development, reservation and information technology. W here the charges is b ased on 5%  mark up of 

actual cost, the same is applied to all hotels and b usiness operations concerned.

(7) These transactions relate to:

(i) Sale of goods from Banyan Tree G allery (Thailand) L imited to related companies is priced at a 15%  

to 30%  discount to the retail price depending on the volume purchased.

(ii) Sale of guest and spa supplies of high volume purchases from companies w hich operate galleries 

to related companies is priced at cost plus up to 30%  and 40%  margin. 

(8) Training charges b y Banyan Tree H otels &  Resorts (Thailand) L imited in respect of providing centralised training 

facilities and courses for staff. The training costs are allocated to each operation b ased on actual cost.

(9) C osts are often incurred w ithin the group w hich is reimb ursed b y the company to w hich the ex pense 

relates. Actual costs are reimb ursed.

(10) Rental paid for premises and land. The rental periods are not over three years.

(i) Rental and service income for space in Banyan Tree Phuk et for Banyan Tree Spa office and store 

is at Baht 1,207 per square metre per month.

(ii) Rental of space and service in C anal V illage. The charges include rental and related service fees 

w hich are at mark et rate.

(iii) Rental and service income earned b y L aguna Sathorn Tow er C o., L td� (formerly k now n as Thai 

W ah Plaz a L imited) for renting the office space at Thai W ah Tow er I and Banyan Tree Bangk ok . 

The charges include rental and related service fees w hich are at mark et rate.

(iv) Service income from rental of Banyan Tree M anagement Academy is at Baht 136,591 per 

month.

(11) This relates to a M anagement Agreement to manage the hotel units of C heer G olden L imited in the 

Angsana Resort &  Spa on Bintan Island, Indonesia under w hich C heer G olden L imited receives a return 

of 15%  per annum on the investment of the leasehold rights.

(12) Resort service charged to the operations relates to revenue of L aguna Service C ompany L imited w hich 

provides centralised services to each operation in the group located at L aguna Phuk et at the follow ing 

rates:
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- W ater supply : at the determined price and actual usage

- L aundry charge : at the price b ased on cost plus a certain margin

- C ommon area services, : b ased on actual cost

  transportation charges

-  Staff b uses : at the price b ased on cost plus a certain margin

- M ark eting fee :  at the rate of 0.75%  of the operations’ actual revenue 

- C ommunity service : b ased on actual cost

- Other services : at the determined price and actual usage

(13) The C ompany charges a management fee to Banyan Tree Resorts &  Spas (Thailand) C ompany L imited 

and Banyan Tree H otels &  Resorts (Thailand) C ompany L imited for providing administration services of 

information technology and human resources.

(14) This relates to management fee charge to related companies for providing operational, visual and product 

training services. The fee are annual fee at SG D according to each agreement plus 15%  of gross operating 

profit. 

(15) This relates to proj ect management services w hich the fees are b ased on 10%  mark  up of actual w ork ing 

hours in providing the service and included all cost.

(16)  Purchase of Banyan Tree Spa and Banyan Tree G allery vouchers for distrib ution to management to 

provide an additional b enefit scheme. The vouchers are issued yearly to qualifying ex ecutives and are 

valid only w ithin the year of issue. The voucher is priced at the face value of the voucher. 

The C ompany has contingent liab ilities in respect of letters of guarantee issued to b ank s to guarantee facilities 

of its sub sidiaries as follow s: 

(Unit: M illion Baht)

2024 2023

L ong-term loan facilities 1,400 750

Overdrafts and b ank  guarantee facilities 96 105

Sub sidiaries have contingent liab ilities in respect of letters of guarantee issued to b ank s to guarantee facilities of 

the G roup as follow s: 

(Unit: M illion Baht)

2024 2023

Short-term loan facilities 150 150
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As at 31 Decemb er 2024 and 2023, the b alances of the accounts b etw een the G roup and those related 

companies are as follow s:

(Unit: Thousand Baht)

C onsolidated financial statements Separate financial statements

2024 2023 2024 2023

A mounts due from related parties

Sub sidiaries - � 30,411 87,956

Associated companies 4,345 3,790 - -

Related companies (related b y 

common shareholders) 165,980 224,763 13,286 51,833

Total amounts due from related parties (Note 7) 170,325 228,553 43,697 139,789

L ess: Allow ance for ex pected credit losses (50,770) (54,908) - -

      Total amounts due from related parties, net 119,555 173,645 43,697 139,789

T rade accounts receiv able – related person

C urrent portion of long-term trade accounts

receivab le (Note 7,14) 7,834 7,507 - -

L ong-term trade accounts receivab le (Note 14) 6,207 14,132 - -

Total trade accounts receivab le - related person 14,041 21,639 - -

A mounts due to related parties

Sub sidiaries - - 6,203 14,777

Related companies (related b y 

common shareholders) 157,416 201,159 2,353 20,707

Total amounts due to related parties (Note 21)  157,416 201,159 8,556 35,484

Security deposit

Related companies (related b y 

common shareholders) 30,000 - - -

Total security deposit(1)  30,000 - - -

(1) This item represents a security deposit provided to the shareholders of a sub sidiary company, in accordance w ith the memorandum of 

understanding, for the purchase of land w ithin a 10-year period. The shareholders of the sub sidiary company have agreed to return the security 

deposit upon completion of the final installment of the land purchase.

Long- term loans to subsidiaries and long- term loans from subsidiaries

As at 31 Decemb er 2024 and 2023, the b alances of loans b etw een the C ompany and those related companies 

and the movement in loans are as follow s:
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Long- term loans to subsidiaries

(Unit: Thousand Baht)

Separate financial statements

1 J anuary 2024 Addition Repayment 31 Decemb er 2024

L aguna Banyan Tree L imited 983,000 668,000 (1,206,000) 445,000

L aguna H oliday C lub  L imited 112,000 64,000 (171,000) 5,000

L aguna L ak es L imited 213,000 33,000 (12,000) 234,000

Banyan Tree G allery (Thailand) L imited 22,000 - (22,000) -

L aguna (3) L imited 5,000 - (4,000) 1,000

L aguna G rande L imited - 1,010,000 (541,000) 469,000

TW R - H oldings L imited - 20,000 (20,000) -

Total 1,335,000 1,795,000 (1,976,000) 1,154,000

Long- term loans from subsidiaries

(Unit: Thousand Baht)

Separate financial statements

1 J anuary 2024 Addition Repayment 31 Decemb er 2024

TW R - H oldings L imited 755,000 880,000 (1,382,000) 253,000

L aguna G rande L imited - 2,344,000 (2,344,000) -

Total 755,000 3,224,000 (3,726,000) 253,000

Directors and management’s benefits

During the years ended 31 Decemb er 2024 and 2023, the G roup had employee b enefit ex penses of their directors 

and management as b elow .

(Unit: Thousand Baht)

C onsolidated 

financial statements

Separate 

financial statements

2024 2023 2024 2023

Short-term employee b enefits 150,104 135,871 82,516 62,873

Post-employment b enefits 5,295 3,812 2,078 1,564

Other long-term employee b enefits 42 26 15 4

Total 155,441 139,709 84,609 64,441
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9 .    I nv entories

(Unit: Thousand Baht)

C onsolidated financial statements

C ost

Reduce cost to net 

realisab le value Inventories-net

2024 2023 2024 2023 2024 2023

F ood and b everage 24,243 22,768 - - 24,243 22,768

F inished goods and supplies 137,042 140,190 (3,016) (2,877) 134,026 137,313

Total 161,285 162,958 (3,016) (2,877) 158,269 160,081

10.   Property dev elopment cost 

(Unit: Thousand Baht)

C onsolidated financial statements

C ost

Reduce cost to net 

realisab le value

Property development cost 

- net

2024 2023 2024 2023 2024 2023

L and 1,344,571 1,267,890 - - 1,344,571 1,267,890

L and and property under construction 2,525,314 1,592,433 - - 2,525,314 1,592,433

L and and completed b uildings 737,241 705,243 (1,900) (28,987) 735,341 676,256

Total 4,607,126 3,565,566 (1,900) (28,987) 4,605,226 3,536,579

(Unit: Thousand Baht)

Separate financial statements

C ost

Reduce cost to net 

realisab le value

Property development cost 

- net

2024 2023 2024 2023 2024 2023

L and 111,429 111,429 - - 111,429 111,429

Total 111,429 111,429 - - 111,429 111,429

Sub sidiaries have mortgaged property development cost amounting to Baht 990million (2023: Baht 1,020 million) 

as collateral against its credit facilities received from financial institutions.

C ertain property development cost has b een financed w ith a loan from a financial institution. F or the year ended 

31 Decemb er 2024, the G roup included b orrow ing costs of Baht 8 million as property development costs (2023: 

Baht 9 million) comprising b orrow ing costs from specific purpose and general loan w ith the interest rate of 

5.43% - 5.61%  (2023: 3.29%  - 5.42% ).
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11.  Costs to obtain contracts w ith customers

�Unit: Thousand Baht�

C onsolidated

financial statements

Separate

financial statements

2024 2023 2024 2023

Balance at b eginning of year 318,327 185,667 - -

Addition during the year 427,835 236,954 - -

Amortisation as selling ex penses (136,728) (104,294) - -

Balance at end of year 609,434 318,327 - -

12. O ther financial assets 

�Unit: Thousand Baht�

C onsolidated

financial statements

Separate

financial statements

2024 2023 2024 2023

Deb t instrument at amortised cost

F ix ed deposits 16,932 16,768 2,407 2,386

Total deb t instrument at amortised cost 16,932 16,768 2,407 2,386

E quity instruments designated at F V OC I

Non-listed equity instruments

Bib ace Investments L td. 524,512 531,013 - -

Banyan Tree Indochina H ospitality    

F und, L .P. 333,726 336,124 - -

Total equity instruments designated at 

F V OC I 858,238 867,137 - -

Total other financial assets 875,170 883,905 2,407 2,386

C urrent 16,932 16,768 2,407 2,386

Non-current 858,238 867,137 - -

875,170 883,905 2,407 2,386

The G roup has elected to measure these equity securities at fair value through other comprehensive income due 

to the Group’s intention to hold these equity instruments for long-term appreciation.
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13. O ther current assets
(Unit: Thousand Baht)

C onsolidated 

financial statements

Separate 

financial statements

2024 2023 2024 2023

V alue added tax  92,761 86,949 1,802 3,229

Prepaid ex penses and w ithholding tax

   deducted at source 81,351 69,000 10,233 9,361

Advances to suppliers and staff 59,625 74,399 3,382 8,062

Deposit for purchase of land - 147,266 - -

Total 233,737 377,614 15,417 20,652

14. Long- term trade accounts receiv able 

L ong-term trade accounts receivab le consists of installments receivab le from property sales w hich b ear interest 

at rates of 0.0%  - 7.0%  per annum and installments are repaid over a period of 3 to 5 years.

L ong-term trade accounts receivab le are due as follow s:

(Unit: Thousand Baht)
C onsolidated financial statements

2024 2023

C urrent portion of long-term trade accounts receivab le 374,967 280,976

L ong-term trade accounts receivab le 678,309 499,313

Total 1,053,276 780,289

Sales of property

L ong-term trade accounts receivab le - unrelated parties

W ithin 1 year 381,046 288,313

L ess: Deferred interest income (13,913) (14,844)

C urrent portion of long-term trade

accounts receivab le, net (Note 7) 367,133 273,469

Over 1 year to 5 years 686,182 502,344

L ess: Deferred interest income (14,080) (17,163)

L ong-term trade accounts receivab le, net 672,102 485,181

Total - unrelated parties 1,039,235 758,650

L ong-term trade accounts receivab le - related person

C urrent portion of long-term trade                                       

accounts receivab le (Note 7, 8) 7,834 7,507

Over 1 year to 5 years (Note 8) 6,207 14,132

Total - related person 14,041 21,639

Total 1,053,276 780,289
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15 . I nv estments in subsidiaries

Details of investments in sub sidiaries as presented in separate financial statements are as follow s:

Company’s name Paid-up capital
Shareholding 
percentage C ost

2024 2023 2024 2023 2024 2023

M illion M illion % % M illion M illion 

Baht Baht Baht Baht

Subsidiaries directly held by the Company
Banyan Tree G allery (Singapore) Pte. L td. SG D 0.43 SG D 0.43 51.0 51.0 4.0 4.0
   M illion M illion
Banyan Tree G allery (Thailand) L imited 7.8 7.8 51.0 51.0 4.0 4.0
L aguna Banyan Tree L imited(1) 950.0 1,500.0 100.0 100.0 1,619.1 1,325.1
L aguna H oliday C lub  L imited 330.0 330.0 100.0 100.0 330.0 330.0
L aguna G rande L imited(2) 1,006.7 1,006.7 100.0 100.0 958.5 958.5
L aguna L ak es L imited 1.0 1.0 95.0 95.0 0.9 0.9
L aguna Service C ompany L imited(3) 90.5 90.5 72.9 72.9 22.4 22.4
L aguna (3) L imited 0.1 0.1 100.0 100.0 47.8 47.8
TW R - H oldings L imited(4) 1,565.1 1,565.1 100.0 100.0 1,550.0 1,550.0
V ision 9 F arm L imited(5) 2.0 2.0 100.0 100.0 - -
Subsidiaries held through T W R- Holdings Limited
L aguna E x cursions L imited 8.0 8.0 49.0 49.0 - -
L aguna J ob s Recruitment C o., L td. 179.0 179.0 100.0 100.0 - -
M ae C han Property C ompany L imited 82.0 82.0 100.0 100.0 - -
Pai Samart Development C ompany L imited 28.4 28.4 100.0 100.0 - -
Phuk et G rande Resort L imited 100.0 100.0 100.0 100.0 - -
Talang Development C ompany L imited 251.0 251.0 50.0 50.0 - -
L aguna Sathorn Tow er C o., L td.(6) 1,580.0 2,250.0 100.0 100.0 - -
L aguna Sathorn Building C o., L td.(7) 327.0 327.0 100.0 100.0 - -
L aguna Sathorn L and C o., L td.(8) 21.0 21.0 100.0 100.0 - -
Tw in W aters L imited 214.4 214.4 100.0 100.0 - -
L aguna G lob al Intertrade L imited 2.0 2.0 100.0 100.0 - -
L aguna H ospitality L imited 10.0 2.0 100.0 100.0 - -
Subsidiaries held through Laguna G rande Limited
Bangtao (1) L imited 14.0 14.0 100.0 100.0 - -
Bangtao (2) L imited 5.0 5.0 100.0 100.0 - -
Bangtao L aguna L imited 80.0 80.0 100.0 100.0 - -
Bangtao G rande L imited 1,020.0 1,546.0 100.0 100.0 - -
Subsidiary held through Laguna Holiday Club Limited
C heer G olden L imited - - 100.0 100.0 - -

Subsidiary held through Laguna Banyan T ree Limited
PT AV C  Indonesia USD 7.0

M illion
USD 7.0

M illion
100.0 100.0 - -

T otal inv estments in subsidiaries 4,536.7 4,242.7

(1)    L aguna Banyan Tree L imited is held 49.0%  b y the C ompany and 51.0%  through Bangtao G rande L imited. 
(2) L aguna G rande L imited is held 84.9%  b y the C ompany and 15.1%  through L aguna H oliday C lub  L imited and M ae C han Property C ompany L imited.
(3) L aguna Service C ompany L imited is held 24.7%  b y the C ompany and 48.2%  through Bangtao G rande L imited and L aguna Banyan Tree L imited.
(4) TW R - H oldings L imited is held 99.0%  b y the C ompany and 1.0%  through L aguna G rande L imited.
(5) V ision 9 F arm L imited is held 40.0%  b y the C ompany and 60.0%  through L aguna G rande L imited.
(6) Formerly known as “Thai Wah Plaza Limited”. The subsidiary changed its name and registered the change with the Ministry of Commerce on 19 August 2024.
(7) Formerly known as “Thai Wah Tower Company Limited”. The subsidiary changed its name and registered the change with the Ministry of C ommerce on 19 August 2024.
(8) Formerly known as “Thai Wah Tower (2) Company Limited”. The subsidiary changed its name and registered the change with the Ministry of C ommerce on 19 August 2024.
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During the year, the significant changes in investments in sub sidiaries are as follow s.

1) The E x traordinary G eneral M eetings of Shareholders of tw o sub sidiaries passed resolutions to increase in 

the registered capital as follow s. On 25 Novemb er 2024, the sub sidiaries registered these aforementioned 

changes w ith the Department of Business Development, M inistry of C ommerce.

- L aguna Banyan Tree L imited increased its registered share capital from Baht 1,500 million to Baht 2,100 

million, through the issuance of new  6 million ordinary shares at a price of Baht 100 per share w hich 

w ere fully called up. The G roup paid for the capital increase in full on 28 Octob er 2024.

� L aguna H ospitality L imited increased its registered share capital from Baht 2 million to Baht 10 million, 

through the issuance of new  80,000 ordinary shares at a price of Baht 100 per share w hich w ere fully 

called up. The G roup paid for the capital increase in full on 18 Novemb er 2024.

2) The E x traordinary G eneral M eetings of Shareholders of three sub sidiaries passed resolutions to decrease 

their registered share capital as follow s, in order to eliminate its accumulated losses. On 25 Novemb er 2024, 

the sub sidiaries registered these aforementioned changes w ith the Department of Business Development, 

M inistry of C ommerce.

- L aguna Banyan Tree L imited decreased its registered share capital from Baht 2,100 million to Baht 950

million.

- L aguna Sathorn Tow er C o., L td. (formerly k now n as “Thai W ah Plaz a L imited”) decreased its registered 

share capital from Baht 2,250 million to Baht 1,580 million.

- Bangtao G rande L imited decreased its registered share capital from Baht 1,546 million to Baht 1,020

million.

During the years, the C ompany received dividend income from its sub sidiaries as detailed b elow .

(Unit: Thousand Baht)

Separate financial statements

C ompany's name 2024 2023

L aguna G rande L imited 585,127 153,756

L aguna (3) L imited - 20,658

TW R - H oldings L imited 254,200 -

Total 839,327 174,414

A sub sidiary has a 49%  shareholding in L aguna E x cursions L imited. H ow ever, the sub sidiary has recognised its 

share of the profits of this sub sidiary at 100%  after deducting the cumulative preferential annual dividend of 15%  

of the par value of the preference shares, in accordance w ith the income sharing percentage in the Articles of 

Association.
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The C ompany has goodw ill from purchase of shares in sub sidiaries as follow s:

(Unit: Thousand Baht)

C onsolidated 

financial statements

2024 2023

L aguna Sathorn Tow er C o., L td. 56,976 56,976

L aguna Banyan Tree L imited 350,928 350,928

Total 407,904 407,904

G oodw ill acquired through b usiness comb ination w as related to L aguna Sathorn Tow er C o., L td. and L aguna 

Banyan Tree L imited. E ach entity has b een identified as the single cash-generating unit (“CGU”) for impairment 

testing.

The recoverab le amount of the C G U is determined b ased on value in use calculations. These calculations use 

cash flow  proj ections b ased on financial b udgets approved b y management covering a five-year period.

K ey assumptions used for value in use calculations are as b elow :

L aguna Sathorn Tow er C o., L td. L aguna Banyan Tree L imited

2024 2023 2024 2023

G row th rate (%  per annum) 4.98 6.06 6.91 5.07

Discount rate (%  per annum) 5.56 6.42 6.16 6.64

M anagement determined the b udgeted grow th rate b ased on past performance and its ex pectation for mark et 

development. The discount rate represents the current mark et assessment of the risk s specific to the C G U, 

regarding the time value of money and individual risk s of the underlying assets.

W ith regards to the assessment of value in use, management b elieves that goodw ill is not impaired.

Management believes that any reasonably possible change in the key assumptions on which the units’ 

recoverable amount are based would not cause the units’ carrying amount to exceed its recoverable 

amount.
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16 . I nv estments in associates

16.1 Details of associates

(Unit: Thousand Baht)

C onsolidated financial statements

Company’s name
Nature of 
b usiness

C ountry of 
incorporation Shareholding percentage C ost

C arrying amounts b ased on 
equity method

2024 2023 2024 2023 2024 2023

(% ) (% )
Tropical Resorts L td. H olding company H ong K ong 25.87 25.87 17,673 17,673 - -
L ess: Allow ance for impairment of investment (17,673) (17,673) - -

- - - -
Thai W ah Pub lic C ompany L imited M anufacture and 

distrib ution of 
vermicelli, tapioca 
starch and other 

Thailand 10.03 10.03 777,454 777,454 736,054 754,177

food products
Banyan Tree C hina Pte. L td. H olding company Singapore 10.69 10.69 173,495 173,495 330,374 322,466

Total investments in associates - net 950,949 950,949 1,066,428 1,076,643

(Unit: Thousand Baht)

Separate financial statements

Company’s name Nature of b usiness
C ountry of 

incorporation Shareholding percentage C ost

2024 2023 2024 2023

(% ) (% )
Thai W ah Pub lic C ompany L imited M anufacture and distrib ution of vermicelli, 

tapioca starch and other food products
Thailand 10.03 10.03 777,454 777,454

Total 777,454 777,454

Banyan Tree C hina Pte. L td., held b y L aguna Banyan Tree L imited, w as incorporated in Singapore and is 

engaged in investment holding. 

Tropical Resorts L td., held b y L aguna Banyan Tree L imited, w as incorporated in H ong K ong and is engaged in 

investment holding.

As at 31 Decemb er 2024 and 2023, the C ompany has pledged the 10 million ordinary shares of Thai W ah Pub lic 

C ompany L imited w ith a b ank  to secure a long-term loan of the C ompany.

16.2 Share of comprehensive income (loss) and dividend received

During the years, the G roup and the C ompany have recognised their share of comprehensive income (loss) from 

investments in associates in the consolidated financial statements and dividend income in the separate financial 

statements as follow s:

(Unit: Thousand Baht)

C onsolidated financial statements

Share of profits (losses)                                 

from investments in                          

Share of other comprehensive 

income (losses) from investments

Company’s name associates during the years in associates during the years

2024 2023 2024 2023

Banyan Tree C hina Pte. L td. 7,909 5,569 - 99,563

Thai W ah Pub lic C ompany L imited (6,793) 4,138 (3,291) (4,703)

Total 1,116 9,707 (3,291) 94,860



168 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited

33

(Unit: Thousand Baht)

Separate financial statements 

Company’s name Dividend received

2024 2023

Thai W ah Pub lic C ompany L imited 8,040 19,065

Total 8,040 19,065

16.3 F air value investments in a listed associate

In respect of investment in an associated company that is a listed company on the Stock  E x change of Thailand, 

its fair value calculated b ased on its closed price as at 31 Decemb er is as follow s:

(Unit: M illion Baht)

C ompany's name F air values as at 31 Decemb er

2024 2023

Thai W ah Pub lic C ompany L imited 235 352

16.4 Summarised financial information ab out material associates

Summarised information ab out financial position 

(Unit: M illion Baht)

Thai W ah Pub lic                        

C ompany L imited

Banyan Tree C hina                           

Pte. L td.

2024 2023 2024 2023

C urrent assets 2,969 4,583 - -

Non-current assets 5,143 4,836 3,888 3,687

C urrent liab ilities (1,483) (2,586) - -

Non-current liab ilities (1,417) (1,440) - -

Non-controlling interests (330) (347) - -

Net assets 4,882 5,046 3,888 3,687

Shareholding percentage (% ) 10.03 10.03 10.69 10.69

Share of net assets 490 506 416 394

Difference in share of net assets and net b ook  value 

of investment - - (86) (72)

Difference in fair value of identifiab le assets 148 150 - -

G oodw ill 98 98 - -

C arrying amounts of associates b ased on equity 

method 736 754 330 322
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Summarised information ab out comprehensive income

(Unit: M illion Baht)

F or the year ended 31 Decemb er

Thai W ah Pub lic                        

C ompany L imited

Banyan Tree C hina                           

Pte. L td.

2024 2023 2024 2023

Revenue 10,122 10,332 - -

Profit (loss) (53) 46 74 52

Other comprehensive income (loss) (33) (80) - 932

Total comprehensive income (loss) (86) (34) 74 984

16.5 Summarised financial information of other associate

(Unit: M illion Baht)

F or the year ended              

31 Decemb er

Tropical Resorts L td.

2024 2023

Profit (loss) (41) 46

Other comprehensive income (loss) (207) 8

Total comprehensive income (loss) (248) 54

16.6 Investment in associate w ith capital deficit

The sub sidiary recognised share of profits (losses) from investment in Tropical Resorts L td., until the value of the 

investment approached z ero. Sub sequent losses incurred b y this associate has not b een recognised in the 

subsidiary’s accounts since the sub sidiary has no ob ligations, w hether legal or constructive, to mak e any 

payments on b ehalf of those associates. The amount of such unrecognised share of losses is set out b elow .

(Unit: M illion Baht)

Unrecognised share of profits (losses)

Company’s name

Share of profits         

(losses) during                

the years

C umulative share

of losses up to 

31 Decemb er 

2024 2023 2024 2023

Tropical Resorts L td. (64) 14 (544) (480)



170 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited

35

17 .     I nv estment properties

(Unit: Thousand Baht)

C onsolidated financial statements Separate financial statements

Units in office 
b uilding and 

Units in office 
b uilding and 

shops/ units for shops/ units for 

rent (including rent (including

V acant land land) Total V acant land land) Total

Balance as at
1 J anuary 2023 182,931 1,234,050 1,416,981 87,667 106,831 194,498

Addition - 11,847 11,847 - 11,847 11,847
Transfer from property, 

plant and equipment - 36,960 36,960 - - -
Transfer from property 

development cost - 58,000 58,000 - - -
Profit on revaluation of 

investment properties 26,501 85,760 112,261 25,342 6,755 32,097
Impairment loss 

recognised - (11,847) (11,847) - (11,847) (11,847)

Balance as at
31 Decemb er 2023 209,432 1,414,770 1,624,202 113,009 113,586 226,595

Addition - 838 838 - 838 838
Transfer from property, 

plant and equipment 43,405 - 43,405 - - -
Profit on revaluation of 

investment properties 2,333 163,175 165,508 - 47,783 47,783

Balance as at
31 Decemb er 2024 255,170 1,578,783 1,833,953 113,009 162,207 275,216

As at 31 Decemb er 2024 and 2023, the fair value of the investment properties has b een determined b ased on 

valuation performed b y an independent valuer, using the M ark et Approach.

K ey assumptions used in the valuation are summarised b elow :

(Unit: Thousand Baht)

Result to fair value w here 
as an increase in 
assumption value

C onsolidated                     
financial statements

Separate                         
financial statements

2024 2023 2024 2023

Price per rai 130 - 20,000 130 - 18,000 230 - 20,000 230 - 18,000 Increase in fair value

Price per sq.m. 40 - 130 37 - 120 - - Increase in fair value

Price per sq.w . 211 - 761 167 - 736 - - Increase in fair value

As at 31 Decemb er 2024, the sub sidiaries have mortgaged the investment properties at fair value of Baht 941

million (2023: Baht 868 million) as collateral against credit facilities received from financial institutions.
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18 . Property,  plant and equipment
(Unit: Thousand Baht)

C onsolidated financial statements
Revaluation b asis C ost b asis

L and and 
land

M achinery 
and

F urniture 
and

Operating
and office E x ternal M otor C onstruction

improvement Buildings G olf course equipment fix tures equipment w ork vehicles in progress Total
Cost /  Rev alued amount:
1 J anuary 2023 7,629,292 6,363,009 143,510 1,978,675 1,273,407 587,236 52,554 179,638 148,456 18,355,777
Additions 18,739 48,822 193 85,449 40,849 80,988 1,015 8,875 284,138 569,068
Disposals and w rite-off (23,560) (22,751) - (5,072) (26,731) (12,472) - (3,092) - (93,678)
Transfers in/ out - 42,354 - 6,800 5,164 7,161 17,095 904 (79,478) -
Transfer to property 

development cost (54,744) - - - - - - - - (54,744)
Transfer to investment  

property - (36,960) - - - - - - - (36,960)
Transfer from property 

development cost 22,005 - - - - - - - - 22,005
Revaluation surplus 5,261,144 920,031 - - - - - - - 6,181,175
E limination of accumulated 

depreciation on 
revaluation - (2,697,420) - - - - - - - (2,697,420)

Translation adj ustments - - 690 224 28 (80) - 64 (1,285) (359)
31 Decemb er 2023 12,852,876 4,617,085 144,393 2,066,076 1,292,717 662,833 70,664 186,389 351,831 22,244,864
Additions 35,247 107,455 463 83,643 39,038 134,459 874 9,834 363,228 774,241
Disposals and w rite-off (9,120) (15,973) - (6,680) (19,330) (13,736) (269) (2,498) - (67,606)
Transfers in/ out - 187,855 - 92,793 - - 13,674 - (294,322) -
Transfer to investment  

property (43,405) - - - - - - - - (43,405)
Transfer from property 

development cost - 7,842 - - 2,085 - - - - 9,927
Translation adj ustments - (1,275) (4,183) (1,447) (355) (167) (81) (387) - (7,895)

31 Decemb er 2024 12,835,598 4,902,989 140,673 2,234,385 1,314,155 783,389 84,862 193,338 420,737 22,910,126

A ccumulated depreciation:
1 J anuary 2023 (449) (2,523,236) (92,993) (1,567,675) (1,109,679) (482,679) (41,711) (127,771) - (5,946,193)
Depreciation charged for 

the year (60) (179,879) (11,813) (81,016) (51,952) (36,270) (4,823) (8,882) - (374,695)
Disposals and w rite-off - 5,505 - 4,996 21,510 12,151 - 3,045 - 47,207
E limination of accumulated 

depreciation on 
revaluation - 2,697,420 � � � � � � � 2,697,420

Translation adj ustments - 190 (55) (104) 40 (21)                  - (65) - (15)
31 Decemb er 2023 (509) - (104,861) (1,643,799) (1,140,081) (506,819) (46,534) (133,673) - (3,576,276)
Depreciation charged for 

the year (60) (233,365) (10,964) (85,995) (46,369) (50,145) (6,471) (8,826) - (442,195)
Disposals and w rite-off - 6,325 - 6,621 18,451 13,344 269 2,498 - 47,508
Translation adj ustments - (173) 327 834 224 9 14 393 - 1,628

31 Decemb er 2024 (569) (227,213) (115,498) (1,722,339) (1,167,775) (543,611) (52,722) (139,608) - (3,969,335)
A llow ance for impairment loss:
1 J anuary 2023 (39,225) (95,693) (24,160) - - - - - - (159,078)
Reversal 39,225 48,538 - - - - - - - 87,763
Translation adj ustments - (190) (636) - - - - - - (826)
31 Decemb er 2023 - (47,345) (24,796) - - - - - - (72,141)
Increase during the year (4,732) - - - - - - - - (4,732)
Translation adj ustments - 1,154 3,858 - - - - - - 5,012
31 Decemb er 2024 (4,732) (46,191) (20,938) - - - - - - (71,861)

N et book  v alue:
31 Decemb er 2023 12,852,367 4,569,740 14,736 422,277 152,636 156,014 24,130 52,716 351,831 18,596,447

31 Decemb er 2024 12,830,297 4,629,585 4,237 512,046 146,380 239,778 32,140 53,730 420,737 18,868,930

Depreciation for the year 
2023 374,695

2024 442,195



172 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited

37

(Unit: Thousand Baht)

Separate financial statements

Revaluation b asis C ost b asis

L and and 

land

M achinery 

and

F urniture 

and

Operating

and office E x ternal M otor C onstruction

Improvement Buildings equipment fix tures equipment w ork vehicles in progress Total

Cost /  Rev alued amount:
1 J anuary 2023 4,437 52,055 1,884 15,789 35,554 2,856 4,018 8,214 124,807

Additions - - - 211 1,836 514 65 4,836 7,462

Disposals and w rite-off - - - (341) (711) - - - (1,052)

Transfer in/ out - - 1,863 (4,113) - 2,250 - - -

Revaluation surplus 2,348 1,075 - - - - - - 3,423

E limination of accumulated 

depreciation on 

revaluation - (35,738) - - - - - - (35,738)

Adj ustments - - - - (107) - - (7,161) (7,268)

31 Decemb er 2023 6,785 17,392 3,747 11,546 36,572 5,620 4,083 5,889 91,634

Additions - - 209 122 12,781 - - 3,555 16,667

Disposals and w rite-off - - - (78) (1,109) - - - (1,187)

Transfer in/ out - 6,410 - - - - - (6,410) -

31 Decemb er 2024 6,785 23,802 3,956 11,590 48,244 5,620 4,083 3,034 107,114

A ccumulated depreciation:
1 J anuary 2023 - (34,686) (946) (15,003) (32,098) (1,912) (4,018) - (88,663)

Depreciation charged for 

the year - (1,052) (496) (91) (1,418) (168) (3) - (3,228)

Disposals and w rite-off - - - 341 711 - - - 1,052

Transfer in/ out - - (1,550) 3,436 - (1,886) - - -

E limination of accumulated 

depreciation on 

revaluation - 35,738 - - - - - - 35,738

31 Decemb er 2023 - - (2,992) (11,317) (32,805) (3,966) (4,021) - (55,101)

Depreciation charged for 

the year - (1,255) (443) (74) (1,919) (242) (13) - (3,946)

Disposals and w rite-off - - - 78 800 - - - 878

Adj ustments - (294) - - (129) - - - (423)

31 Decemb er 2024 - (1,549) (3,435) (11,313) (34,053) (4,208) (4,034) - (58,592)

A llow ance for impairment loss:
1 J anuary 2023 - (2,920) - - - - - - (2,920)

Increase during the year - (1,869) - - - - - - (1,869)

31 Decemb er 2023 - (4,789) - - - - - - (4,789)

31 Decemb er 2024 - (4,789) - - - - - - (4,789)

N et book  v alue:
31 Decemb er 2023 6,785 12,603 755 229 3,767 1,654 62 5,889 31,744

31 Decemb er 2024 6,785 17,464 521 277 14,191 1,412 49 3,034 43,733

Depreciation for the year 
2023 3,228

2024 3,946



173Laguna Resorts & Hotels Public Company Limited  •  56-1 ONE REPORT 2024

38

The G roup arranged for an independent professional valuer to re-appraise the value of certain assets in the 

report dated 28 Decemb er 2023 on an asset-b y-asset b asis. The b asis of the revaluation w as as follow s:

- L and w as revalued using the M ark et Approach.

- Buildings w ere revalued using the Replacement C ost Approach.

K ey assumptions used in the valuation are summarised b elow :

C onsolidated                          

financial statements

Separate                                  

financial statements

Result to fair value 

w hereas an increase in 

assumption value

Building - price per square      
metre (Baht) 1,000 - 80,000 1,500 - 17,500 Increase in fair value

L and - price per rai             

(M illion Baht) 2.5 - 800.0 30.0 Increase in fair value

H ad the land and  b uildings b een carried in the financial statements on a historical cost b asis, their net b ook  

value as of 31 Decemb er 2024 and 2023 w ould have b een as follow s:

(Unit: Thousand Baht)

C onsolidated

financial statements

Separate

financial statements

2024 2023 2024 2023

L and 1,653,020 1,652,464 189 189

Buildings 3,722,238 3,623,510 12,515 7,494

As at 31 Decemb er 2024, certain b uildings and equipment of the G roup have b een fully depreciated b ut are still 

in use. The gross carrying amount, b efore deducting accumulated depreciation and allow ance for impairment 

loss, of those assets amounted to Baht 2,800 million (2023: Baht 2,569 million) (the C ompany only: Baht 49 

million, 2023: Baht 61 million).

The sub sidiaries have mortgaged land and b uildings at fair value of Baht 12,691 million (2023: Baht 12,718

million) as collateral against credit facilities received from financial institutions.
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19 . Leases

19 . 1 T he G roup as a lessee

The G roup has entered into lease agreements to lease villa/ unit and various items of machinery and equipment 

for use in their hotel operations. The term of agreements are generally b etw een 1 - 3 years.

a) Right- of- use assets

M ovement of right-of-use assets for the year ended 31 Decemb er 2024 and 2023 are summarised b elow .

(Unit: Thousand Baht)

C onsolidated financial statements

L and Buildings 

M achinery and 

equipment M otor vehicles Pier Total

1 J anuary 2023 595 35,013 2,130 4,991 1,951 44,680

Additions - 13,619 1,018 - - 14,637

Depreciation for the year (241) (19,113) (1,885) (3,235) (699) (25,173)

Translation adj ustment - - - 131 - 131

31 Decemb er 2023 354 29,519 1,263 1,887 1,252 34,275

Additions - 8,098 182 - - 8,280

Depreciation for the year (242) (18,605) (682) (1,737) (699) (21,965)

Translation adj ustment - - - (150) - (150)

31 Decemb er 2024 112 19,012 763 - 553 20,440

(Unit: Thousand Baht)

Separate financial statements

L and Buildings

M achinery and 

equipment M otor vehicles Pier Total

1 J anuary 2023 - 4,025 - - - 4,025

Additions - 10,838 - - - 10,838

Depreciation for the year - (2,834) - - - (2,834)

31 Decemb er 2023 - 12,029 - - - 12,029

Additions - 7,641 - - - 7,641

Depreciation for the year - (6,576) - - - (6,576)

31 Decemb er 2024 - 13,094 - - - 13,094



175Laguna Resorts & Hotels Public Company Limited  •  56-1 ONE REPORT 2024

40

b) Lease liabilities

(Unit: Thousand Baht)

C onsolidated                                     

financial statements

Separate                                      

financial statements

2024 2023 2024 2023

L ease payments 30,887 65,215 11,465 9,834

L ess: Deferred interest ex penses (1,632) (3,047) (689) (436)

Total 29,255 62,168 10,776 9,398

L ess: Portion due w ithin one year (14,615) (43,262) (3,055) (5,059)

L ease liab ilities - net of current portion 14,640 18,906 7,721 4,339

A maturity analysis of lease payments is disclosed in Note 40 under the liquidity risk .

c) E x penses relating to leases that are recognised in profit or loss

(Unit: Thousand Baht)

C onsolidated                                     

financial statements

Separate                                      

financial statements

2024 2023 2024 2023

Depreciation ex pense of right-of-use 

assets 21,965 25,173 6,576 2,834

Interest ex pense on lease liab ilities 2,048 3,371 444 225

E x pense relating to short-term leases - 987 - -

E x pense relating to leases of low -value 

assets 1,033 3,000 68 -

E x pense relating to variab le lease 

payments that do not depend on an 

index  or a rate 256,789 232,831 29,884 24,154

The G roup has lease agreements in respect of cash rew ards options for villa/ unit rental scheme 

agreements. The cash rew ard options are included fix ed return or variab le return b ased on actual hotel 

revenue or hotel profit. The term of the agreements are generally 3 - 5 years.
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d) O thers

The G roup had total cash outflow s for leases for the year ended 31 Decemb er 2024 of Baht 269 million

(2023: Baht 226 million) (the C ompany only: Baht 30 million, 2023: Baht 24 million), including the cash 

outflow  related to short-term leases, leases of low -value assets and variab le lease payments that do not 

depend on an index  or a rate. The future cash outflow s relating to leases that have not yet commenced are 

disclosed in Note 36.

19 . 2 G roup as a lessor

The G roup has entered into operating leases for its investment property portfolio consisting of office and b uilding 

of the lease terms are 1 - 3 years.

The G roup has future minimum rentals receivab le under non-cancellab le operating leases as at 31 Decemb er 

2024 and 2023 as follow s:

�Unit: Thousand Baht�

C onsolidated 

financial statements

Separate 

financial statements

2024 2023 2024 2023

W ithin 1 year 17,440 25,808 6,446 10,308

Over � and up to � years 8,383 14,950 4,981 7,514

Total 25,823 40,758 11,427 17,822

20. Short- term loans from financial institutions

(Unit: Thousand Baht)

Interest rate

C onsolidated              

financial statements

Separate 

financial statements

(percent per annum) 2024 2023 2024 2023

Short-term loans from 

financial institutions M M R 380,000 610,000 380,000 510,000

Total 380,000 610,000 380,000 510,000

M M R: M oney M ark et Rate

These short-term loans from financial institutions are secured b y the mortgage of plots of land and b uildings of 

its sub sidiaries, as describ ed in Note 18 and b y the guarantee provided b y sub sidiaries.
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21. T rade and other payables

(Unit: Thousand Baht)

C onsolidated 

financial statements

Separate 

financial statements

2024 2023 2024 2023

Trade accounts payab le 536,224 422,593 6,048 2,751

Accrued construction - 8,475 - -

Amounts due to related 

   parties (Note 8) 157,416 201,159 8,556 35,484

Accrued ex penses 473,859 391,840 36,968 32,132

Other payab les 374,946 311,905 1,013 2,831

Service charge payab le to             hotel 

staff 43,434 40,866 - -

Accrued rental to villa ow ners 146,813 135,431 10,862 9,711

Total 1,732,692 1,512,269 63,447 82,909

22. O ther current liabilities

(Unit: Thousand Baht)

C onsolidated                     

financial statements

Separate 

financial statements

2024 2023 2024 2023

V alue added tax  payab le 104,075 122,435 5,058 9,452

Unearned income 14,366 12,178 - -

Specific b usiness tax  payab le 198,027 172,377 3,016 3,016

Other tax  payab le 22,136 22,538 2,093 3,185

Short-term provisions 33,017 31,874 - -

Total 371,621 361,402 10,167 15,653
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23. Long- term loans from financial institutions
(Unit: Thousand Baht)

C onsolidated                             
financial statements

Separate                                       
financial statements

No. F acility Repayment Repayment period Interest rate 2024 2023 2024 2023

(M illion Baht) (%  per annum)
T he Company

1 75 Q uarterly April 2017 to 
Octob er 2031

2.00 and 
M L R less 0.75 - 2.25

58,750 67,250 58,750 67,250

2 1,300 Q uarterly F eb ruary 2020 to 
Octob er 2036

2.00 and 
M L R less 0.75 - 2.50

1,249,000 1,291,000 1,249,000 1,291,000

3 20 H alf-yearly M arch 2024 to 
M arch 2025

M M R - 20,000 - 20,000

Subsidiaries
4 450 Q uarterly August 2017 to 

Octob er 2038
2.00 and 

M L R less 0.50 - 2.50
303,125 304,625 - -

5 335 Q uarterly Novemb er 2019 to 
Octob er 2038

2.00 and 
M L R less 0.75 - 2.50

249,540 250,740 - -

6 800 Q uarterly M arch 2013 to 
Octob er 2038

2.00 and 
M L R less 0.50 - 2.50

235,000 239,500 - -

7 400 Q uarterly F eb ruary 2020 to 
Octob er 2038

2.00 and 
M L R less 0.75 - 2.50

376,250 398,250 - -

8 52 Q uarterly Octob er 2023 to 
Octob er 2030(a)

2.00 and 
M L R less 1.25 - 2.50

48,860 51,500 - -

9 1,000 Q uarterly Octob er 2009 to 
Octob er 2038(a)

2.00, M L R and
M L R less 0.50 - 2.00

245,395 250,395 - -

10 75 Q uarterly J uly 2019 to 
Octob er 2038

2.00 and 
M L R less 0.75 - 2.50

68,500 72,500 - -

11 800 Q uarterly F eb ruary 2019 to 
Octob er 2038

2.00 and 
M L R less 0.75 - 2.50

797,188 798,438 - -

12 175 Q uarterly J anuary 2017 to 
Octob er 2038

2.00 and 
M L R less 0.50 - 2.50

147,500 152,500 - -

13 200 Q uarterly Octob er 2023 to 
Octob er 2030

M L R less 1.25 - 1.50 189,600 198,000 - -

14 298 Q uarterly J une 2014 to 
Octob er 2030(a)

2.00 and                 
M L R less 1.00 - 2.50

68,916 72,766 - -

15 100 Q uarterly Decemb er 2016 to 
Octob er 2030

2.00 and 
M L R less 1.00 - 2.50

41,000 47,000 - -

16 300 Q uarterly M ay 2020 to 
Octob er 2038(a)

2.00 and 
M L R less 0.75 - 2.00

- 26,008 - -

17 130 Q uarterly April 2023 to 
J anuary 2028

2.00 and 
M L R less 1.50

84,500 110,500 - -

18 45.5 H alf-yearly M arch 2024 to 
Septemb er 2024

M M R - 10,000 - -

19 40 H alf-yearly Septemb er 2023 to
M arch 2025

M M R - 35,500 - -

20 300 Q uarterly August 2024 to
M ay 2028(a)

M L R less 1.25 - 1.50 - 216,866 - -

21 100 H alf-yearly Decemb er 2023 to
Decemb er 2026

M L R less 1.50 85,000 20,660 - -
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(Unit: Thousand Baht)
C onsolidated                             

financial statements
Separate                                       

financial statements

No. F acility Repayment Repayment period Interest rate 2024 2023 2024 2023

(M illion Baht) (%  per annum)
Subsidiaries (continued)

22 30     Q uarterly Septemb er 2024 to 
J une 2031

M L R less 1.25 - 1.50 16,500 - - -

23 450 Annually Decemb er 2025 to 
Decemb er 2027(a)

M L R less 1.25 - 1.50 137,144 - - -

24 500 Q uarterly Decemb er 2025 to 
Decemb er 2033

M L R less 1.25 - 1.75 83,938 - - -

Total long-term loans from financial institutions 4,485,706 4,633,998 1,307,750 1,378,250
L ess: Deferred financial fees (10,554) (8,914) (3,503) (3,966)

L ong-term loans from financial institutions, net 4,475,152 4,625,084 1,304,247 1,374,284
L ess: C urrent portion (424,576) (481,406) (52,500) (60,000)

L ong-term loans from financial institutions, net of current portion 4,050,576 4,143,678 1,251,747 1,314,284

M M R: M oney M ark et Rate

M L R: M inimum L oan Rate

(a) Also sub j ect to mandatory prepayment in order and/ or inverse order of maturity upon the ow nership transfer of property sales units and/ or 

w hen has received the deposits, dow n payment, the rental or purchase price.

M ovement of the long-term loan account during the year ended 31 Decemb er 2024 and 2023 are summarised b elow :

(Unit: Thousand Baht)

C onsolidated 

financial statements

Separate 

financial statements

2024 2023 2024 2023

Balance at b eginning of year 4,633,998 4,829,356 1,378,250 1,379,750

Add: Draw  dow n 321,491 125,115 - -

L ess: Repayments (469,783) (320,473) (70,500) (1,500)

Balance at ending of year 4,485,706 4,633,998 1,307,750 1,378,250

The additional b orrow ings during the year are for the property development proj ects and w ork ing capital of hotel 

operations.

The loans are secured b y mortgage of plots of land and b uildings of its sub sidiaries, as describ ed in Notes 10, 

17, 18. The loan in (1) ab ove is guaranteed b y the pledge of 10 million ordinary shares of Thai W ah Pub lic 

C ompany L imited, as describ ed in Note 16.1.

The loan agreements contain several covenants w hich, among other things, require the G roup to maintain deb t 

to equity ratios and deb t service coverage ratios at the rate prescrib ed in the agreements.

As at 31 Decemb er 2024, the long-term credit facilities of the sub sidiaries w hich have not yet b een draw n dow n 

amounted to Baht 1,679 million (2023: Baht 641 million).

During the year, a financial institution approved a tw o-year interest rate reduction for the G roup for 13 loan 

agreements, effective from J uly 2024 to August 2026. The G roup has settled all suspended interest payments 

on these loan agreements.
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24.     Prov ision for long- term employee benefits 

Provision for long-term employee b enefits, w hich represents compensation payab le to employees after they retire 

from the C ompany and other employee b enefits plan, w as as follow s:

(Unit: Thousand Baht)

C onsolidated financial statements

2024 2023

Post-
employmen

t b enefits

Other 
long-term 
b enefits Total

Post-
employmen

t b enefits

Other 
long-term 
b enefits Total

Balance at beginning of year 122,988 28,905 151,893 77,710 29,004 106,714
Included in profit or loss:

C urrent service cost 7,532 2,529 10,061 6,048 2,005 8,053
Interest cost 2,488 795 3,283 1,258 350 1,608
Actuarial (gain) loss arising from 

Demographic assumptions changes - - - - (58) (58)
F inancial assumptions changes - - - - (1,638) (1,638)
E x perience adj ustments - - - - 3,575 3,575

Included in other comprehensive income:
Actuarial (gain) loss arising from

Demographic assumptions changes - - - (533) - (533)
F inancial assumptions changes - - - (9,384) - (9,384)
E x perience adj ustments - - - 50,190 - 50,190

Benefits paid during the year (12,797) (3,222) (16,019) (2,301) (4,333) (6,634)

Balance at end of year 120,211 29,007 149,218 122,988 28,905 151,893

(Unit: Thousand Baht)

Separate financial statements

2024 2023

Post-
employment 

Other    
long-term 

Post-
employment 

Other 
long-term 

b enefits b enefits Total b enefits b enefits Total

Balance at beginning of year 34,674 2,837 37,511 10,548 1,888 12,436
Included in profit or loss:

C urrent service cost 1,013 155 1,168 581 101 682
Interest cost 370 74 444 145 24 169
Actuarial (gain) loss arising from 

Demographic assumptions changes - - - - (3) (3)
F inancial assumptions changes - - - - (78) (78)
E x perience adj ustments - - - - 1,380 1,380

Included in other comprehensive income:
Actuarial (gain) loss arising from

Demographic assumptions changes - - - (75) - (75)
F inancial assumptions changes - - - (1,453) - (1,453)
E x perience adj ustments - - - 24,928 - 24,928

Transferred to related party (47) (4) (51) - - -
Benefits paid during the year (2,611) (322) (2,933) - (475) (475)

Balance at end of year 33,399 2,740 36,139 34,674 2,837 37,511
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The G roup ex pects to pay Baht 14 million of long-term employee b enefits during the nex t year (the C ompany 

only: Baht 1 million) (2023: Baht 53 million, the C ompany only: Baht 27 million).

As at 31 Decemb er 2024 and 2023, the w eighted average duration of the liab ilities for long-term employee b enefit 

is 7 - 8 years (the C ompany only: 7 - 8 years).

Significant actuarial assumptions are summarised b elow :

C onsolidated 

financial statements

Separate 

financial statements

2024 2023 2024 2023

Discount rate (%  per annum) 3.12 - 3.21 3.12 - 3.21 3.12 - 3.21 3.12 - 3.21

Salary increase rate (%  per annum) 2.00 2.00 2.00 2.00

Turnover rate (%  per annum) 7.00 - 29.00 7.00 - 29.00 7.00 - 29.00 7.00 - 29.00

The result of sensitivity analysis for significant assumptions that affect the present value of the long-term 

employee b enefit ob ligation as at 31 Decemb er 2024 and 2023 are summarised b elow :

(Unit: Thousand Baht)

2024

C onsolidated 

financial statements

Separate 

financial statements

Increase Decrease Increase Decrease 

Discount rate (+ / - 0.50% ) (3,385) 3,578 (430) 454

Salary increase rate (+ / -1.00% ) 5,787 (5,249) 807 (735)

(Unit: Thousand Baht)

2023

C onsolidated 

financial statements

Separate 

financial statements

Increase Decrease Increase Decrease 

Discount rate (+ / - 0.50% ) (3,521) 3,721 (447) 471

Salary increase rate (+ / -1.00% ) 6,021 (5,462) 838 (763)

25 . Capital reserv e

The capital reserve relates to the accounting of assets in sub sidiaries at their fair values as at the acquisition 

date and cannot b e used for dividend payments.
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26 . Rev aluation surplus

This represents surplus arising from revaluation of property, plant and equipment.

(Unit: Thousand Baht)
C onsolidated 

financial statements
Separate 

financial statements

2024 2023 2024 2023

Balance at b eginning of year 10,286,706 5,395,189 144,051 141,313
Addition of revaluation surplus on assets - 4,944,939 - 2,738
Reversal of revaluation surplus on disposal of assets (33,413) (53,422) - -

Balance at end of year 10,253,293 10,286,706 144,051 144,051

The revaluation surplus can neither b e offset against deficit nor used for dividend payment.

27 .    Statutory reserv e

Pursuant to Section 116 of the Pub lic L imited C ompanies Act B.E . 2535, the C ompany is required to set aside to 
a statutory reserve at least 5%  of its net profit after deducting accumulated deficit b rought forw ard (if any), until 
the reserve reaches 10%  of the registered capital. The statutory reserve is not availab le for dividend distrib ution. 
At present, the statutory reserve has fully b een set aside.

28 .  Rev enue from contracts w ith customers 

28 . 1 Disaggregated rev enue information 
(Unit: Thousand Baht)

C onsolidated 
financial statements

Separate 
financial statements

2024 2023 2024 2023

Rev enue from contracts w ith customers:
Revenue from hotel operations 4,152,506 3,700,579 47,070 42,470
Revenue from property development 

operations 2,686,657 2,263,035 - -
Revenue from office rental operations -

service income 7,904 7,950 2,342 1,912
M anagement fee income 1,620 1,478 142,066 85,781

T otal rev enue from contracts w ith customers 6,848,687 5,973,042 191,478 130,163

Revenue from office rental operations -
rental income 31,019 27,106 15,407 10,201

Dividend income - - 847,367 193,479
G ain on revaluation of investment properties 

(Note 17) 165,508 100,414 47,783 20,250
Insurance claim income 517,235 - - -
Others 31,376 16,009 1,667 2,631

T otal rev enue 7,593,825 6,116,571 1,103,702 356,724

T iming of rev enue recognition:
Revenue recognised at a point in time 4,663,340 3,981,332 - -
Revenue recognised over time 2,185,347 1,991,710 191,478 130,163

T otal rev enue from contracts w ith customers 6,848,687 5,973,042 191,478 130,163
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Set out b elow  is a reconciliation of the revenue from contracts w ith customers w ith the amounts disclosed in 

Note 38 relating to the segment information:

(Unit: Thousand Baht)
C onsolidated 

financial statements
Separate 

financial statements

2024 2023 2024 2023

Revenue from ex ternal customers 6,841,974 5,910,767 50,813 45,847
Intersegment revenues 416,510 453,846 140,665 84,316

7,258,484 6,364,613 191,478 130,163
Adj ustments and eliminations (409,797) (391,571) - -

Total revenue from contracts w ith customers 6,848,687 5,973,042 191,478 130,163

28 . 2 Rev enue recognised in relation to contract balances 

As at 31 Decemb er 2024 and 2023, the G roup had significant revenue recognised in relation to contract b alance 

from hotel and property development operations, w hich are summarised b elow .

(Unit: Thousand Baht)

C onsolidated financial 

statements

Separate 

financial statements

2024 2023 2024 2023

Revenue recognised that w as included in contract 

liab ilities at the b eginning of year 1,255,244 1,003,679 - -

28 . 3 Rev enue to be recognised for the remaining performance obligations 

As at 31 Decemb er 2024, the G roup has revenue from property development operations of Baht 15,513 million

w hich is ex pected to b e recognised as revenue over the nex t 3 years (2023: Baht 9,944 million w hich is ex pected 

to b e recognised as revenue over the nex t 3 years) as construction of development properties progress.

29 .    O ther income

(Unit: Thousand Baht)

C onsolidated 

financial statements

Separate 

financial statements

2024 2023 2024 2023

Dividend income - - 847,367 193,479

M anagement fee income 1,620 1,478 142,066 85,781

G ain on revaluation of investment properties

   (Note 17) 165,508 100,414 47,783 20,250

G ain on sales of property, plant and equipment   4,510 12,310 13 28

Insurance claim income 517,235 - - -

Others 26,866 3,699 1,654 2,603

Total 715,739 117,901 1,038,883 302,141
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30.    Finance cost
(Unit: Thousand Baht)

C onsolidated 
financial statements

Separate 
financial statements

2024 2023 2024 2023

Interest ex pense under effective interest method 239,685 206,028 106,896 109,398

Interest ex pense on lease liab ilities 2,049 3,371 444 225

Total 241,734 209,399 107,340 109,623

31.    E x penses by nature

Significant ex penses classified b y nature are as follow s:

(Unit: Thousand Baht)
C onsolidated 

financial statements
Separate 

financial statements

2024 2023 2024 2023

Salaries, w ages and other employee b enefits 1,404,739 1,219,648 178,916 185,792

Depreciation 464,160 399,869 10,523 6,062

Rental ex penses from lease agreements 259,322 236,818 29,952 24,154

Repairs and maintenance 175,104 181,148 3,211 2,315

W ater and electricity 241,747 266,321 4,456 4,106

M anagement fee, incentive fee and royalty fees 201,221 217,918 - -

C ommission 345,169 303,503 - -

Sales and mark eting ex penses 447,769 367,343 32 155

F ood and b everage cost 377,322 350,061 - -

Increase in land and construction during the year 2,346,819 1,038,975 - -

C hange in property development cost (1,068,647) 121,418 - -

32. I ncome tax

Income tax  ex penses for the years ended 31 Decemb er 2024 and 2023 are made up as follow s: 
(Unit: Thousand Baht)

C onsolidated 
financial statements

Separate 
financial statements

2024 2023 2024 2023

Current income tax :
C urrent income tax  charge 29,983 79,751 - -
Adj ustment in respect of income tax  of            

previous year (5,256) 845 - -
W rite off prepaid w ithholding tax 9 86 - -
Deferred tax :
Relating to origination and reversal of              

temporary differences 87,711 107,993 6,260 1,547

I ncome tax  ex penses reported in                         
the income statement 112,447 188,675 6,260 1,547
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The amounts of income tax  relating to each component of other comprehensive income for the years ended 31 

Decemb er 2024 and 2023 are as follow s:

(Unit: Thousand Baht)
C onsolidated 

financial statements
Separate 

financial statements

2024 2023 2024 2023

Deferred tax  relating to revaluation surplus on assets - 1,236,235 - 685

Deferred tax  relating to gain on change in value of 

equity instruments designated at F V OC I (1,780) 394 - -

Deferred tax  relating to actuarial loss - (8,055) - (4,680)

The reconciliation b etw een accounting profit and income tax  ex pense is show n b elow .

(Unit: Thousand Baht)

C onsolidated                     
financial statements

Separate
financial statements

2024 2023 2024 2023

Accounting profit b efore income tax 1,402,932 564,329 774,868 48,396

Applicab le tax  rate 0%  - 20% 0%  - 20% 20% 20%

Accounting profit b efore tax  multiplied b y             

income tax  rate 280,491 113,544 154,974 9,679

Adj ustment in respect of income tax  of

previous year (5,256) 845 - -

W rite off prepaid w ithholding tax 9 86 - -

Unused tax  losses 59,053 70,380 18,712 20,695

Previously unrecognised tax  losses that is used to 

reduce current tax  ex penses (88,513) (37,505) - -

Set up deferred tax  assets for previously 

unrecognised tax  losses (160,068) (26,215) - -

Set up (reversal) deferred tax  liab ilities as 

previously recorded (3,812) 7,261 - (620)

Reversal (set up) deferred tax  assets as 

previously recorded 8,734 17,178 (32) -

E ffects of:

W rite off property development cost and              

property, plant and equipment - 5,922 - -

E x empt dividend income - - (169,473) (38,696)

Non-tax ab le ex penses 21,809 37,179 2,079 10,489

Total 21,809 43,101 (167,394) (28,207)

I ncome tax  ex penses reported in                      

the income statement 112,447 188,675 6,260 1,547
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The components of deferred tax  assets and deferred tax  liab ilities are as follow s:

(Unit: Thousand Baht)

Statements of financial position

C onsolidated financial statements

2024 2023

Deferred tax  assets (liabilities)

Unutilised tax  losses 187,415 101,001

Provision for long-term employee b enefits 29,059 28,980

Intercompany charges to property development cost

   and property, plant and equipment 5,435 3,615

Other items of deferred tax  assets 64,969 58,005

Revaluation surplus on assets (2,932,472) (2,952,837)

Temporary differences arising from 

   revenue and cost recognition (1,253,555) (1,088,825)

G ain on revaluation of investment properties (271,139) (233,071)

G ain on change in value of equity instruments                

designated at F V OC I (50,374) (52,154)

L eases 1,048 1,603

N et deferred tax  liabilities (4,219,614) (4,133,683)

Reflected in the statements of financial position as follow s:

Deferred tax  assets 14,143 16,478

Deferred tax  liab ilities (4,233,757) (4,150,161)

N et deferred tax  liabilities (4,219,614) (4,133,683)

(Unit: Thousand Baht)

Statements of financial position

Separated financial statements

2024 2023       

Deferred tax  assets (liabilities)

Provision for long-term employee b enefits 7,228 7,502

Other items of deferred tax  assets 803 803

Revaluation surplus on assets (21,148) (21,180)

Temporary differences arising from 

   revenue recognition (60,454) (64,320)

G ain on revaluation of investment properties (45,790) (35,906)

N et deferred tax  liabilities (119,361) (113,101)
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As at 31 Decemb er 2024, the G roup has tax  losses of Baht 1,152 million (2023: Baht 2,249 million) (the C ompany 

only: Baht 344 million, 2023: Baht 274 million) that are availab le for offset against future tax ab le profits of the 

companies in w hich the losses arose, for w hich no deferred tax  asset is recognised due to uncertainty of its 

recoverab ility. These tax  losses are sub j ect to the agreement of the tax ation authorities and compliance w ith 

certain provisions of the tax  legislation of the respective countries in w hich the companies operate. Details of 

ex piry date of unused tax  losses are summarised as b elow :

(Unit: Thousand Baht)

C onsolidated 

financial statements

Separate 

financial statements

2024 2023 2024 2023

Y ear of ex piry:

  W ithin 1 year 78,530 68,468 2,005 -

  Over 1 year to 5 years 1,076,907 2,180,460 341,802 273,642

Total 1,155,437 2,248,928 343,807 273,642

33. E arnings per share

Basic earnings per share is calculated b y dividing the profit for the year attrib utab le to equity holders of the 

C ompany (ex cluding other comprehensive income) b y the w eighted average numb er of ordinary shares in issue 

during the year.

F or the years ended 31 Decemb er

C onsolidated 

financial statements

Separate 

financial statements

2024 2023 2024 2023

Profit attrib utab le to equity holders of the 

C ompany (Thousand Baht) 1,262,873 367,639 768,608 46,850

W eighted average numb er of ordinary shares 

(Thousand shares) 166,683 166,683 166,683 166,683

Profit per share (Baht/ share) 7.58 2.21 4.61 0.28



188 56-1 ONE REPORT 2024  •  Laguna Resorts & Hotels Public Company Limited

53

34.     Prov ident fund

The G roup and their employees have j ointly estab lished a provident fund in accordance w ith the Provident F und 

Act B.E . 2530. C ontrib utions are made to the fund b y b oth employees and the G roup and w ill b e paid to 

employees upon termination in accordance w ith the fund rules of the G roup’s provident fund.  

During the years, the contrib utions w ere recognised as ex penses as follow ing details:  

(Unit: M illion Baht)

Company’s contribution in

C ompany F und M anager 2024 2023

L aguna Resorts &  H otels Pub lic C ompany L imited M F C  Asset M anagement Plc. 4.1 3.8

L aguna G rande L imited M F C  Asset M anagement Plc. 2.3 1.3

Bangtao G rande L imited M F C  Asset M anagement Plc. 4.5 3.5

L aguna Banyan Tree L imited M F C  Asset M anagement Plc. 7.2 5.9

Banyan Tree G allery (Thailand) L imited M F C  Asset M anagement Plc. 0.6 0.3

L aguna Service C ompany L imited M F C  Asset M anagement Plc. 2.1 1.7

L aguna H oliday C lub  L imited M F C  Asset M anagement Plc. 0.2 0.2

L aguna Sathorn Tow er C o., L td.                         

(formerly k now n as “Thai Wah Plaza Limited”)

TISC O Assets M anagement 

C ompany L imited

4.1 3.8

Phuk et G rande Resort L imited M F C  Asset M anagement Plc. 1.3 0.7

L aguna H ospitality L imited M F C  Asset M anagement Plc. 0.2 -

TW R - H oldings L imited M F C  Asset M anagement Plc. 0.4 -

35 . Div idend

Dividend Approved b y Total dividend 

Dividend      

per share

(Thousand Baht) (Baht)

Dividend on 2023               

retained earnings

Annual G eneral M eeting of the 

shareholders on 24 April 2024 225,021 1.35

36 . Commitments

C apital commitment

As at 31 Decemb er 2024, the G roup has capital commitments as follow s:

a) The sub sidiaries have commitments in respect of constructing new  and renovating ex isting hotel properties 

and office rental amounting to Baht 137 million (2023: Baht 78 million).

b ) The sub sidiaries have commitments that relate to proj ects to develop properties for sale amounting to Baht 

2,447 million (2023: Baht 1,637 million).
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Operating agreements

As at 31 Decemb er 2024, the G roup has operating agreements as follow s:

a) The sub sidiaries have entered into operating agreements w ith certain companies w hereb y these 

companies are to operate the subsidiaries’ hotel business. In consideration of such services, the 

sub sidiaries are committed to pay remuneration at the rates, terms and b asis specified in the agreements. 

These agreements are summarised b elow : 

C ompany Business unit Operator C ontract period F ees

Bangtao G rande L imited Angsana L aguna Phuk et Banyan Tree H otels & 1.7.2012 - 30.11.2031 - Royalty fee: 3%  of total revenue

Resorts Pte. L imited (b)

Banyan Tree H otels &  1.7.2012 - 30.11.2031 - M anagement fee: 10%  of gross operating profit

Resorts (Thailand) L imited (b)

Banyan Tree M ark eting

   G roup Pte. L td.

1.7.2012 - 30.11.2031

(b)

- G roup M ark eting service fee: 2%  of total actual

   hotel revenue*

H omm Suites L aguna Banyan Tree H otels & 19.10.2015 - 18.10.2035 - Royalty fee: 2%  of total revenue

Resorts Pte. L imited (a)

Banyan Tree H otels & 19.10.2015 - 18.10.2035 - M anagement fee: 7.5%  of gross operating profit

Resorts (Thailand) L imited (a)     

L aguna Banyan Tree L imited Banyan Tree Phuk et Banyan Tree H otels & 1.1.2016 - 31.12.2025 - Royalty fee: 2%  of total revenue

Resorts Pte. L imited (a)

Banyan Tree H otels & 1.1.2016 - 31.12.2025 - Technical fee: 7.5%  of gross operating profit

Resorts (Thailand) L imited (a)

Banyan Tree M ark eting

   G roup Pte. L td.

     1.1.2016 - 31.12.2025

(a)

- G roup M ark eting service fee: 2%  of total actual

   hotel revenue*

L aguna Sathorn Tow er C o., L td. Banyan Tree Bangk ok Banyan Tree H otels & 1.1.2022 - 31.12.2041 - Royalty fee: 3%  of total revenue

(formerly known as “Thai Wah   Resorts Pte. L imited

Plaza Limited”) Banyan Tree H otels & 1.1.2022 - 31.12.2041 - M anagement fee: 10%  of gross operating profit

Resorts (Thailand) L imited

Banyan Tree M ark eting

   G roup Pte. L td.

1.1.2022 - 31.12.2041 - G roup M ark eting service fee: 2%  of total actual

   hotel revenue*

Phuk et G rande Resort L imited                C assia Phuke t Banyan Tree H otels &  

Resorts Pte. L imited

20.10.2015 - 19.10.2040

(c)

- Royalty fee: 2%  of total revenue

Banyan Tree H otels &               

Resorts (Thailand) L imited

20.10.2015 - 19.10.2040

(c)

- M anagement fee: 7.5%  of gross operating profit

Banyan Tree M ark eting

   G roup Pte. L td.

20.10.2015 - 19.10.2040

(c)

- G roup M ark eting service fee: 2%  of total actual

   hotel revenue*

Banyan Tree G allery (Thailand) 

L imited

G allery Banyan Tree H otels &                   

Resorts Pte. L imited

1.1.2009 onw ards - Royalty fee: 1%  of total revenue

(a) Operator has option to ext end for 1 additional period of 10 years.

(b) Operator has option to ext end for 1 additional period of 20 years.

(c) E ither party may ex tend the contract period for another 20 years w ith indefinite numb er of ex tension.

*  The rate has b een applied since 1 J uly 2016.

b ) The G roup has entered into several service and lease agreements in respect of machinery, motor vehicles 

and equipment. The terms of the agreements are generally b etw een 1 to 5 years.

As at 31 Decemb er 2024, the G roup has future minimum payments under service agreement, short-term 

leases and lease of low -value assets amounting to Baht 28 million (2023: Baht 30 million) (the C ompany 

only: Baht 1 million, 2023: Baht 1 million).
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c)   As at 31 Decemb er 2024 and 2023, the G roup has future lease payments required under these non-

cancellab le leases contracts related to villa/ unit rental scheme agreements w hich have not yet commenced 

as follow s:

(Unit: M illion Baht)

C onsolidated Separate

financial statements financial statements

2024 2023 2024 2023

Payab le w ithin:

  In over 1 and up to 5 years - 1 - -

Servitude over land

As at 31 Decemb er 2024, some sub sidiaries have land servitudes of approx imately 17 rai (2023: 11 rai) in Phuk et 

province, w hich are presented under property development cost and property, plant and equipment.

37 . G uarantees

As at 31 Decemb er 2024, there w ere b ank  guarantees amounting to Baht 53 million (the C ompany only: Baht 0.4

million) issued to various parties on b ehalf of the G roup, mainly provided for the usage of electricity, other utilities 

and telecommunication channels (2023: Baht 50 million, the C ompany only: Baht 0.4 million).

38 . Segment information 

Operating segment information is reported in a manner consistent w ith the internal reports that are regularly 

review ed b y the chief operating decision mak er in order to mak e decisions ab out the allocation of resources to 

the segment and assess its performance.

F or management purposes, the G roup is organised into b usiness units b ased on its products and services and 

have the reportab le segments as follow s:

- H otel b usiness segment relates to hotel and restaurant operations including other relating b usinesses such 

as golf club  and sales of merchandise.

- Property development segment relates to property sales and sale of holiday club  memb erships.

- Office rental segment relates to rental and service from land and b uildings w hich managements manage for 

lease.

- H ead office segment relates to ex penses incurred b y corporate office and is not allocated to other operating 

segments.

No operating segments have b een aggregated to form the ab ove reportab le operating segments.
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The chief operating decision mak er monitors the operating results of the b usiness units separately for the purpose 

of mak ing decisions ab out resource allocation and assessing performance. Segment performance is measured 

b ased on operating profit or loss and on a b asis consistent w ith that used to measure operating profit or loss in 

the financial statements. 

The b asis of accounting for any transactions b etw een reportab le segments is consistent w ith that for third party 

transactions.

The follow ing tab les present revenue and profit information regarding the G roup’s operating segments for the 

years ended 31 Decemb er 2024 and 2023, respectively.

Intersegment revenues are eliminated on consolidation.

     (Unit: M illion Baht)

F or the year ended 31 Decemb er 2024

H otel Property Office 

Business Development Rental H ead Office Total

Revenue:

Segment revenues

   Total revenues 4,415 2,693 46 - 7,154

   Intersegment revenues (263) (6) (7) - (276)

   Revenue from ex ternal customers 4,152 2,687 39 - 6,878

Results:

Segment results 430 651 4 (223) 862

Unallocated income 716

Profit from operations and other income 1,578

F inance income 3 61 - 1 65

F inance cost (153) (8) - (81) (242)

Share of profit from investments in associates 1

Profit b efore income tax  ex penses 1,402

Income tax ex penses (112)

Profit for the year 1,290

O ther segment information

Depreciation of property, plant and equipment 400 31 1 10 442

Depreciation of right-of-use assets - 22 - - 22
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(Unit: M illion Baht)

F or the year ended 31 Decemb er 2023

H otel Property Office 
Business Development Rental H ead Office Total

Revenue:
Segment revenues
   Total revenues 3,966 2,293 40 - 6,299
   Intersegment revenues (265) (30) (5) - (300)

   Revenue from ex ternal customers 3,701 2,263 35 - 5,999

Results:
Segment results 181 537 (4) (114) 600

Unallocated income 118

Profit from operations and other income 718
F inance income 2 44 - - 46
F inance cost (123) (13) - (73) (209)
Share of profit from investments in associates 10

Profit b efore income tax  ex penses 565
Income tax  ex penses (189)

Profit for the year 376

O ther segment information
Depreciation of property, plant and equipment 350 16 2 7 375
Depreciation of right-of-use assets 1 24 - - 25

Revenue from ex ternal customers attributed to the Company’s country of domicile and other countries.

(Unit: M illion Baht)

Non-current assets other than financial instruments and deffered tax  assets are disaggregated b ased on locations 

of the assets as follow s:

(Unit: M illion Baht)

F or the years 2024 and 2023, the G roup has no maj or customer w ith revenue of 10 percent or more of an entity’s 

revenues�

2024 2023

Revenue from ex ternal customers

Thailand 6,698 5,882

Others 180 117

Total 6,878 5,999

2024 2023

Non-current assets 

Thailand 22,983 22,292

Others 4 7

Total 22,987 22,299
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39 . Fair v alue hierarchy

As at 31 Decemb er 2024 and 2023, the G roup had the assets that w as measured or disclosed at fair value using 

different levels of inputs as follow s:

(Unit: M illion Baht)
C onsolidated financial statements 

31 Decemb er 2024

L evel 1 L evel 2 L evel 3 Total

A ssets measured at fair v alue 
Investment properties - - 1,834 1,834

Property, plant and equipment - land and b uildings - - 17,460 17,460

Non-listed equity investments - - 858 858

A ssets disclosed at fair v alues 
Investment in associate - Thai W ah Plc. 235 - - 235

(Unit: M illion Baht)
C onsolidated financial statements 

31 Decemb er 2023

L evel 1 L evel 2 L evel 3 Total

A ssets measured at fair v alue 
Investment properties - - 1,624 1,624

Property, plant and equipment - land and b uildings - - 17,422 17,422

Non-listed equity investments - - 867 867

A ssets disclosed at fair v alues 
Investment in associate - Thai W ah Plc. 352 - - 352

(Unit: M illion Baht)
Separate financial statements

31 Decemb er 2024

L evel 1 L evel 2 L evel 3 Total

A ssets measured at fair v alue 
Investment properties - - 275 275

Property, plant and equipment - land and b uildings - - 24 24

A ssets disclosed at fair v alues 
Investment in associate - Thai W ah Plc. 235 - - 235

(Unit: M illion Baht)
Separate financial statements

31 Decemb er 2023

L evel 1 L evel 2 L evel 3 Total

A ssets measured at fair v alue 
Investment properties - - 227 227

Property, plant and equipment - land and b uildings - - 19 19

A ssets disclosed at fair v alues 
Investment in associate - Thai W ah Plc. 352 - - 352
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40. Financial instruments

40. 1 Financial risk  management obj ectiv es and policies

The Group’s financial instruments principally comprise cash and cash at b ank s, trade and other receivab les, trade 

and other payab les, investments, loans to and loans from. The financial risk s associated w ith these financial 

instruments and how  they are managed is describ ed b elow .

Credit risk

The G roup is ex posed to credit risk  primarily w ith respect to trade accounts receivab le from the hotel, space 

rental, and property development b usinesses. F or the max imum ex posure to credit risk  is limited to the carrying 

amounts as stated in the statement of financial position.

Trade accounts receivable

The G roup manages the risk  b y adopting appropriate credit control policies and procedures and therefore does 

not ex pect to incur material financial losses. Outstanding customer receivab les are regularly monitored and any 

shipments to maj or customers are generally covered b y letters of credit or other forms of credit insurance ob tained 

from reputab le b ank s and other financial institutions. In addition, the G roup does not have high concentrations of 

credit risk  since it has a large and unrelated customer b ase.

An impairment analysis is performed at each reporting date to measure ex pected credit losses. The provision 

rates are b ased on days past due for groupings of various customer segments w ith similar credit risk s. The G roup 

classifies customer segments b y geographical region, product type, customer type and rating. The G roup does 

not hold collateral as security. The calculation reflects the prob ab ility-w eighted outcome, the time value of money 

and reasonab le and supportab le information that is availab le at the reporting date ab out past events, current 

conditions and forecasts of future economic conditions. G enerally, trade receivab les are provision for doub tful 

deb ts if past due for more than one year and are not sub j ect to enforcement activity.

Financial instruments and cash deposits 

The G roup manages the credit risk  from b alances w ith b ank s and financial institutions b y mak ing investments 

only w ith approved counterparties and w ithin credit limits assigned to each counterparty. C ounterparty credit limits 

are reviewed by the Group’s Board of Directors on an annual b asis, and may b e updated throughout the year 

subject to approval of the Group’s Executive Committee. The limits are set to minimise the concentration of risks 

and therefore mitigate financial loss through a counterparty’s potential failure to make payments. 

The credit risk  on deb t instruments is limited b ecause the counterparties are b ank s w ith high credit-ratings 

assigned b y international credit-rating agencies.
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Foreign currency risk

The Group’s exposure to the risk of changes in foreign exchange rates relates primarily to trading transactions 

and b orrow ings that are denominated in foreign currencies.

As at 31 Decemb er 2024 and 2023, the balances of the Group’s financial assets and liabilities denominated in 

foreign currencies are summarised b elow . 

C onsolidated financial statements Separate financial statements

F inancial assets 

as at                

31 Decemb er

F inancial 

liab ilities as at 

31 Decemb er

F inancial assets 

as at                

31 Decemb er

F inancial 

liab ilities as at 

31 Decemb er

Average ex change rate as at 

31 Decemb er

F oreign currency 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

(M illion) (M illion) (M illion) (M illion) (M illion) (M illion) (M illion) (M illion) (Baht per 1 foreign currency unit)

US Dollar 17 1 1 3 - - - - 33.9488 34.1781

SG D - - - 1 - - - - 25.0196 25.9378

I nterest rate risk  

The Group’s ex posure to interest rate risk  relates primarily to their deposits w ith financial institutions, trade 

accounts receivab le, long-term trade accounts receivab le, trade accounts payab les, loans. M ost of the Group’s

financial assets and liab ilities have floating interest rates or fix ed interest rates w hich are close to the mark et 

interest rates. The G roup does not use derivative financial instruments to hedge such risk .

As at 31 Decemb er 2024 and 2023, significant financial assets and liab ilities classified b y type of interest rate are 

summarised in the tab le b elow , w ith those financial assets and liab ilities that carry fix ed interest rates further 

classified b ased on the maturity date, or the repricing date if this occurs b efore the maturity date.  

(Unit: M illion Baht)

C onsolidated financial statements

As at 31 Decemb er 2024

F ixe d interest rates

W ithin Over 1 year F loating Non-Interest Interest rate

1 year to 5 years interest rate b earing Total (%  per annum)

F inancial assets

C ash and cash equivalents 24 - 1,518 11 1,553 0.35 - 0.75

Trade and other receivab les 375 - - 792 1,167 0.00 - 7.00

Other current financial assets 17 - - - 17 0.90 - 1.00

L ong-term trade accounts receivab le - 678 - - 678 0.00 - 7.00

F inancial liab ilities

Trade and other payab les - - - 1,733 1,733 -

Short-term loans from financial institutions - - 380 - 380 4.75 - 5.40

L ong-term loans from financial institutions - - 4,475 - 4,475 4.43 - 5.43
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(Unit: M illion Baht)

C onsolidated financial statements

As at 31 Decemb er 2023

F ixe d interest rates

W ithin Over 1 year F loating Non-Interest Interest rate

1 year to 5 years interest rate b earing Total (%  per annum)

F inancial assets

C ash and cash equivalents 24 - 1,417 12 1,453 0.35 - 0.95

Trade and other receivab les 281 - - 724 1,005 0.00 - 7.00

Other current financial asset 17 - - - 17 0.90 - 1.00

L ong-term trade accounts receivab le - 499 - - 499 0.00 - 7.00

F inancial liab ilities

Trade and other payab les - - - 1,512 1,512 -

Short-term loans from financial institutions - - 610 - 610 4.70 - 5.65

L ong-term loans from financial institutions - - 4,625 - 4,625 2.00 - 5.50

(Unit: M illion Baht)

Separate financial statements

As at 31 Decemb er 2024

F ixe d interest rates

W ithin Over 1 year F loating Non-Interest Interest rate

1 year to 5 years interest rate b earing Total (%  per annum)

F inancial assets

C ash and cash equivalents - - 87 - 87 0.35 - 0.40

Trade and other receivab les - - - 60 60 -

Other current financial asset 2 - - - 2 0.90

L ong-term loans to sub sidiaries - - 1,154 - 1,154 4.09 - 6.40

F inancial liab ilities

Trade and other payab les - - - 63 63 -

Short-term loans from financial institutions - - 380 - 380 4.75 - 5.40

L ong-term loans from sub sidiaries - - 253 - 253 5.90 - 6.80

L ong-term loans from financial institution - - 1,304 - 1,304 4.43 - 4.68

(Unit: M illion Baht)

Separate financial statements

As at 31 Decemb er 2023

F ixe d interest rates

W ithin Over 1 year F loating Non-Interest Interest rate

1 year to 5 years interest rate b earing Total (%  per annum)

F inancial assets

C ash and cash equivalents - - 419 - 419 0.35 - 0.60

Trade and other receivab les - - - 163 163 -

Other current financial asset 2 - - - 2 0.90

L ong-term loans to sub sidiaries - - 1,335 - 1,335 3.89 - 4.09

F inancial liab ilities

Trade and other payab les - - - 83 83 -

Short-term loans from financial institutions - - 510 - 510 4.70 - 5.65

L ong-term loans from sub sidiaries - - 755 - 755 3.87 - 4.15

L ong-term loans from financial institution - - 1,374 - 1,374 2.00 - 4.75
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Interest rate sensitivity

As at 31 Decemb er 2024, a possib le change in floating interest rates of loans from financial institutions from b y 

1% may affect the Group’s profit b efore tax  b y Baht 45 million (2023: Baht 37 million).

The ab ove analysis has b een prepared assuming that the amounts of the floating rate loans from financial 

institutions, and all other variab les remain constant over one year. M oreover, the floating legs of these loans from 

financial institutions are assumed to not yet have set interest rates. As a result, a change in interest rates affects 

interest receivab le/ payab le for the full 12-month period of the sensitivity calculation.

Liquidity risk

The G roup monitors the risk  of a shortage of liquidity through the use of trade accounts payab le, b ank  loans and 

lease contracts. As at 31 Decemb er 2024, approx imately 45%  of the Group’s debt will mature in less than one 

year (2023: 38% ) (the C ompany only: 23% , 2023: 22% ) b ased on the carrying value of b orrow ings reflected in 

the financial statements. The G roup has assessed the concentration of risk  w ith respect to refinancing its deb t 

and concluded it to b e low . The G roup has access to a sufficient variety of sources of funding and deb t maturing 

w ithin 12 months can b e rolled over w ith ex isting lenders.

The table below summarises the maturity profile of the Group’s non-derivative financial liab ilities as at 31 

Decemb er 2024 and 2023 b ased on contractual undiscounted cash flow s:

(Unit: Thousand Baht)

C onsolidated financial statements

As at 31 Decemb er 2024

On

demand

L ess than 1 

year

1 to 5

Y ears

Over              

5 years Total

Short-term loans from financial 

institutions - 380,000 - - 380,000

Trade and other payab les - 1,732,692 - - 1,732,692

L ong-term loans - 424,576 1,263,380 2,797,750 4,485,706

L ease liab ilities - 15,668 15,220 - 30,888

Total - 2,552,936 1,278,600 2,797,750 6,629,286
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(Unit: Thousand Baht)

C onsolidated financial statements

As at 31 Decemb er 2023

On

Demand

L ess than 1 

year

1 to 5

years

Over              

5 years Total

Short-term loans from financial 

institutions - 610,000 - - 610,000

Trade and other payab les - 1,512,269 - - 1,512,269

L ong-term loans - 481,406 1,056,172 3,096,420 4,633,998

L ease liab ilities - 45,039 20,176 - 65,215

Total - 2,648,714 1,076,348 3,096,420 6,821,482

(Unit: Thousand Baht)

Separate financial statements

As at 31 Decemb er 2024

On 

Demand

L ess than 1 

year

1 to 5

years

Over              

5 years Total

Short-term loans from financial 

institutions - 380,000 - - 380,000

Trade and other payab les - 63,447 - - 63,447

L ong-term loans - 52,500 370,650 884,600 1,307,750

L ease liab ilities - 3,444 8,021 - 11,465

Total - 499,391 378,671 884,600 1,762,662

(Unit: Thousand Baht)

Separate financial statements

As at 31 Decemb er 2023

On 

demand

L ess than 1 

year

1 to 5

years

Over              

5 years Total

Short-term loans from financial 

institutions - 510,000 - - 510,000

Trade and other payab les - 82,909 - - 82,909

L ong-term loans - 60,000 335,650 982,600 1,378,250

L ease liab ilities - 5,286 4,548 - 9,834

Total - 658,195 340,198 982,600 1,980,993
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40. 2 Fair v alue of financial instruments

The methods and assumptions used b y the G roup in estimating the fair value of financial instruments are as follow s:

a) F or financial assets and liab ilities w hich have short-term maturities, including cash and cash at b ank s, 

accounts receivab le and accounts payab le, their carrying amounts in the statement of financial position 

approx imate their fair value. 

b ) The fair value of equity securities is generally derived from quoted mark et prices, or b ased on generally 

accepted pricing models w hen no mark et price is availab le.

c) The carrying amounts of short-term and long-term loans carrying interest at rates approx imating the mark et 

rate, in the statement of financial position approx imates their fair value.

During the current year, there w ere no transfers w ithin the fair value hierarchy.

40. 3 Reconciliation of recurring fair v alue measurements of financial assets categorised w ithin Lev el 3 of 

the fair v alue hierarchy

41. Capital management

The primary ob j ective of the G roup's capital management is to ensure that it has appropriate financial structure 

and preserves the ab ility to continue its b usiness as a going concern and it meets financial covenants attached 

to the loan agreements. The G roup has complied w ith these covenants throughout the reporting periods.

According to the statement of financial position as at 31 Decemb er 2024, the Group’s deb t-to-equity ratio w as

0.98:1 (2023: 0.97:1) and the Company’s was 0.46:1 (2023: 0.71:1).

42. E v ent after reporting period

On 18 February 2025, the meeting of the Company’s Board of Directors passed the resolution to propose to 

Annual General Meeting of the Company’s shareholders for approval of dividend payment from the retained 

earnings as at 31 Decemb er 2024. The dividend w ill b e paid b y cash at the rate of Baht 1.40 per share. The 

payment of the final dividend is dependent on approval b eing granted b y the shareholders.

43. A pprov al of financial statements

These financial statements w ere authorised for issue b y the Company’s Board of Directors on 18 F eb ruary 2025.

(Unit: Thousand Baht)

C onsolidated financial statement

2024 2023

N on- listed equity inv estments

Balance at b eginning of year 867,137 865,168

Net gain (loss) recognised into other comprehensive income (8,899) 1,969

Balance at end of year 858,238 867,137



Management’s Discussion and Analysis (MD&A) 

1 Analysis of Operating Results and Financial Position

For the year ended 31st December 2024, Thailand’s hospitality sector, particularly Phuket’s tourism industry,
continues to perform strongly, together with a continued demand for real estate in Phuket. As a result, the
performance of Laguna Resorts & Hotels Public Company Limited (“the Company:”) is better than last year. The

 Group reported a net profit of Baht 1,2Ƿ3 million in this year, compared to a net profit of Baht 3Ƿǹ million in the
last year. 

 Total revenue for the year increased by Baht 1,4ǸǸ million or 24ʃ as compared to last year due to the followingȥ
 ȭ The overall revenue from hotel operations which comprises hotel, golf, and retail operations increased by Baht
  4Ƕ2 million or 12ʃ. As Thailand’s hospitality industry continues to grow, the number of foreign visitors
  and average room rates ȴARRȵ have risen significantly, contributing to high operational results for hotels.

• Revenue from property development operations which comprises property sales and the sale of holiday club 
  memberships increased by Baht 424 million or 1Ǻʃ. The variance is mostly attributable to higher revenue
  recognition for property sales proĩects this year, which were mainly from, Laguna Beachside, Laguna Lakeside,
  Laguna �ark 2, Banyan Tree Grand Residence, Angana Oceanview, Laguna ½illage Residence ǹ, and Angsana
  Beachfront, while the recognition of last year proĩects comprised of �kypark Aurora, Angsana Oceanview,
  Laguna �ark 2, Laguna ½illage Residence ǹ, and Banyan Tree Grand Residence. At the time of this report, there
  was a total of Baht 1Ƕ,Ƕ13 million in the property sales backlog which will be recogniơed in the future.

 ȭ Other income increased by Baht ǶǺǹ million or Ƕ0Ǹʃ mainly due to insurance claim income of Baht Ƕ1Ǹ million
  and an increase in gain on revaluation of investment properties from prior year of Baht ǷǶ million.

 Total expenses increased by Baht Ƿ1Ǹ million or 11ʃ as compared to last year, which is generally attributed to the
following:

 ȭ The cost of hotel operations increased by Baht 200 million or Ǻʃ, in line with the increase in hotel revenue.

 ȭ The cost of property development operations increased by Baht 11ǹ million or 10ʃ as a result of higher
  revenue recognition of property sales during the year.

 ȭ �elling expenses increased by Baht 130 million or 1Ǻʃ mainly due to a higher in commission expenses, in line
  with the revenue recognition of property sales. Moreover, there was an increase in advertising media expenses
  being used for newly launched property sales projects.

 ȭ Administration expenses increased by Baht 1Ǹǹ million or 1Ƕʃ primarily due to the reversal of impairment on
  land and buildings last year. Additionally, there was an increase in salaries, wages, and land and buildings tax.

 �hare of profits from investment in associates decreased by Baht Ǻ million or ǹǺʃ due to an increase in losses
of Thai Wah Public Company Limited.

 Finance income increased by Baht 1Ǻ million or 42ʃ due to additional installments receivable from property sales,
 the rise is primarily attributed to Laguna Lakeside and Angsana Oceanview proĩects, which experienced a higher

revenue recognition this year.

MANAGEMENT’S  DISCUSSION  AND  ANALYSIS
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 Finance cost increased by Baht 32 million or 1Ƕʃ since interest rates on most loans obtained relief from a bank
increased starting in January 2024, from a fixed interest rate to a floating rate based on MLR, resulting in
a substantial increase in interest expenses during the year.

 Jncome tax expenses decreased by Baht ǸǷ million or 40ʃ mainly due to a reduction in the interim corporate
 income tax charge. This decrease was a result of revenue recognition from the �kypark proĩect, where the developer
 fully utiliơed tax loss carryforwards in the previous year.

 �rofit attributable to the nonȼcontrolling interests of the subsidiaries increased by Baht 20 million or 24Ƕʃ, mostly
due to higher performance from the gallery business during the year. 

 For the reasons stated above, the Group’s profit is higher as compared to last year’s.

Hotel Operations 

2024 2023 2022% % %

Revenues 4,153 100 3,Ǹ01 100 2,3Ǻǹ 100

 Expenses 2,Ƕ20 Ƿ1 2,320 Ƿ3 1,Ƕǹ2 ǷǷ

 Gross Operating �rofit 1,Ƿ33 3Ǻ 1,3ǹ1 3Ǹ ǹ1Ƿ 34

     ȴ¥nitȥ eillion Bahtȵ

• Key feeder markets of the hotels, including travelers from Russia, the United Kingdom, and Europe, have
  experienced yearȼonȼyear growth of 2Ƕʃ, outperforming preȼCovid by ǹ1ʃ, Ǹǹʃ and 30Ƕʃ, respectively.

 ȭ Revenue from Xapan customers is still lagging behind preȼCovid due to the conservative nature of the market.
  Eowever, it has experienced a reasonable growth of 2Ǹʃ compared to 2023.

 ȭ Eotel sales channels are primarily driven by wholesale static contracts of 3ǹʃ and OTAs of 2ǹʃ, with direct
  bookings via emails and calls of 12ʃ. Other dynamic sales channels, such as Brand website and Accor bookings
  have seen a modest increase of 1ʃ to 2ʃ compared to the previous year.

Property Sales and Holiday Club Membership Operations 

2024 2023 2022% % %

 Revenues 2,ǷǹǸ 100 2,2Ƿ3 100 2,314 100

 Expenses 1,2Ǹǹ 4ǹ 1,1Ƿ0 Ƕ1 1,322 ǶǸ

 Gross Operating �rofit 1,40Ǻ Ƕ2 1,103 4Ǻ ǺǺ2 43

     ȴ¥nitȥ eillion Bahtȵ

ȭ Revenues and expenses for the year 2024 were Baht 2,ǷǹǸ million and Baht 1,2Ǹǹ million, respectively, higher
than last year. The increase was attributable to the completion and handover of Laguna Lakeside 1 and Laguna

 Beachside condominiums proĩects during the year. The operating margin of Ƕ2 percent was higher than the years
 2023 and 2022 which were 4Ǻ percent and 43 percent, respectively.

ȭ The remaining sold units totaling Baht 1Ƕ,Ƕ13 million will be recogniơed in the future barring any cancellations.
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     ȴ¥nitȥ eillion Bahtȵ

Note 31 December 2024 31 December 2023

Cash and cash equivalents 1 1,553 1,453

Trade and other receivables 2 1,ǹ4Ƿ 1,Ƕ04

�roperty development cost 3 4,Ƿ0Ƕ 3,Ƕ3Ǹ

Jnvestment in associates 4 1,0ǷǷ 1,0ǸǸ

Jnvestment properties Ƕ 1,ǹ34 1,Ƿ24

�roperty, plant, eŠuipment and land Ƿ 1ǹ,ǹǷǺ 1ǹ,ǶǺǷ

Loans from banks Ǹ 4,ǹǶǶ Ƕ,23Ƕ

Deferred tax liabilities ǹ 4,234 4,1Ƕ0

�hareholders’ eŠuity Ǻ 1Ƿ,2Ǻ0 1Ƕ,22ǹ

Balance Sheet 

The main balance sheet items as at 31 December 2024 and 2023 are as follows: 

 The main points regarding the Balance �heet movements in the year ended 31 December 2024 areȥ

1. The main movements of cash and cash equivalents are explained in the commentary on Cash Flows below.

2. Trade accounts receivable and other account receivable balances are higher than last year due to the increase
  in receivables from hotel and property development operations of Baht 100 million along with higher other
  receivables and longȼterm trade accounts receivable of Baht 114 million and Baht 1ǸǺ million, respectively.
  Eowever, amounts due from related parties decreased by Baht Ƕ1 million resulting to total variance of
  Baht 342 million.

 3.  The increase in �roperty development cost of Baht 1,0Ƿǹ million mostly due from additional construction of
  new proĩects during the years, such as Laguna Beachside, Laguna �easide, Laguna Lakelands, Angsana
  Oceanview, and �kypark 2.

4. The decrease in investment in associates is attributed to share of losses from Thai Wah Public Company Limited.

5. The investment property increased from the prior year due to fair value adjustments recognised in December
  2024.

 Ƿ. The increase in property, plant, eŠuipment and land is mainly due to the acŠuisition of lands, buildings, and
  construction in progress during the year. 

 Ǹ. Loans from banks mainly decreased due to longȼterm loan repayments of Baht 4Ǹ0 million and lower balances
  of shortȼterm loans of Baht 230 million offset by longȼterm loan draw drawn of Baht 321 million.
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 ǹ. Deferred tax liabilities comprised of revaluation surplus on assets of Baht 2,Ǻ32 million, gain on revaluation
  of investment properties of Baht 2Ǹ1 million, unearned income of Baht 1,ǷǸǸ million, and other temporary
  differences of Baht 212 million. The deferred tax liabilities were offset with Baht ǹǶǹ million of deferred tax
  assets resulting to the balance of Baht 4,234 million.

 Ǻ. The increase in shareholders’ eŠuity is due to Baht 1,2Ǻ0 million of net profit offset by Baht 22Ƕ million of
  dividend payment, and Baht 4 million of other comprehensive loss for the year 2024.

Cash Flows

 The cash and cash eŠuivalents of Baht 1,ǶǶ3 million as at 31 December 2024 is Baht 100 million increased from
31 December 2023. The main component of cash inflow during the year was the net cash flow from operations

 amounting to Baht 1,4ǹ1 million. This was largely a function of advance received from customers during the year.

 The drawdown of longȼterm loans from financial institutions of Baht 321 million, cash received from sales of fixed
 assets of Baht 2Ƕ million, dividend received from investment in associate of Baht ǹ million, and exchange
 differences on translation of Baht Ǹ million also contributed to the cash inƨow in 2024.

 Cash outƨow comprised mainly of financing activities including longȼterm loan repayments of Baht 4Ǹ0 million,
 decrease in shortȼterm loans of Baht 230 million, dividend payment of Baht 22Ƕ million, lease liabilities payment
 of Baht 43 million, cash paid for financial fees of Baht 3 million, and cash paid for acŠuisition of investment
 properties of Baht 1 million.

 The Group also invested in fixed assets of Baht ǸǸ0 million which largely relates to hotel capital expenditures
 and the renovations of Banyan Tree Bangkok, Banyan Tree �huket, and Angsana �huket.  

Cash Inflow
Million

Baht
Million

Baht
Cash Outflow

Longȼterm loan drawdown 321
Cash received from sales of fixed assets 2Ƕ
Dividend received from investment in associate  ǹ
Cash ƨow from operations 1,4ǹ1
get exchange differences on translation Ǹ

Total 1,842

Longȼterm loan repayment 4Ǹ0
Cash paid for acŠuisition of fixed assets ǸǸ0
Decrease in shortȼterm loans 230
Dividend payment 225
Payment of lease liabilities 43
Cash paid for financial fees 3
Cash paid for acquisition of investment properties 1

Total 1,742

Commentary on Consolidated Financial Ratios 

Liquidity ratios

 ȭ Current ratio Ⱦ This is lower than the priorȼyear due to an increase in current liabilities which are largely
  a function of advance receipts from customers.
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 ȭ �uick ratio Ⱦ This is lower than the priorȼyear as cash and cash eŠuivalents, and trade accounts receivable
  increased in smaller proportion compared to an increase in current liabilities.
 ȭ Cash ƨow from operating activities ratio Ⱦ This is lower than the priorȼyear due to an increase in current liabilities
  while cash ƨow from operations is less than the priorȼyear.
 ȭ Receivable turnover Ⱦ This is higher than the priorȼyear due to an increase in revenue from hotel and property
  development operations.   
 ȭ Jnventory turnover Ⱦ This is lower than the priorȼyear due to a decrease in guest supplies reserving for hotel
  customers.  
 ȭ Jnventory turnover period Ⱦ This is higher than the priorȼyear as the inventory turnover is low.   
 ȭ Accounts payable turnover Ⱦ This is lower than the priorȼyear as direct hotel operations expenses increased
  in smaller proportion compared to an increase in trade accounts payable.
 ȭ �ayment period Ⱦ This is higher than the priorȼyear as the accounts payable turnover is low.
 ȭ Cash cycle Ⱦ This is lower than the priorȼyear due to a decrease in receivable collection period and an increase
  in payment period.

	 Profitability ratios

 ȭ Gross profit margin Ⱦ This is higher than the priorȼyear due to an increase in revenues from hotel and property
  development operations. 
 ȭ �rofit margin from operations Ⱦ This is higher than the prior year due to an increase in profit from hotel and
  property development operations. 
 ȭ get profit margin from operations and return on eŠuity Ⱦ These are higher than the prior year due to an increase
  in gross profit from hotel and property development operations along with an increase in other income from
  gain on changing fair value of investment properties and insurance claim income.

	 Efficiency ratios

 ȭ Return on total assets and return on fixed assets Ⱦ These are higher than the prior year due to an increase in
  gross profit from hotel and property development operations.

Financial policy ratios

 ȭ Debt to eŠuity Ⱦ This is higher than the priorȼyear due to an increase in current liabilities which are largely
  a function of advance receipts from customers.
 ȭ Jnterest coverage Ⱦ This is higher than the priorȼyear due to an increase in payment of interest and corporate
  income tax.
 ȭ �ayȼout ratio ȴcashȵ Ⱦ This is lower than the priorȼyear due to dividend payment during the year.
 ȭ Dividend payout ratio Ⱦ This is based on the dividend policy which is subĩect to the Board of Directors’ discretion
  on the availability of cash after taking into account major capital expenditure and debt repayment obligations.  

2 Factors or Events Probably affecting Financial Position or Future Operation

 �lease see section of Jncome structure and Type of business that identifies the factors or events probably affecting
 financial position and future operation.
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Please see section of Financial Highlights that identify the accounting standards that will become effective in
 the future. Eowever, the Company’s management believes that these accounting standards, financial reporting
 standards, accounting standard interpretations, and financial reporting standards interpretations will not have
 any significant impact on the financial statements for the year when they are initially applied.

3 Financial Highlights

3.1 Summary of Financial Position and Operating Results for the past 3 years

	 	 Summary of Auditors’ Findings and Significant Accounting Policies

  Conclusion of the Auditor’s Report

  For the year ended 31 December 2024

  The name of the Company’s and its subsidiaries’ auditor for the 2024 Financial �tatements is ers. gummon
  Zerdmongkhonchai, Certified �ublic Accountant ȴThailandȵ go. ǹ3Ƿǹ of EY Office Limited.

  In summary, a clean audit report was issued. 

  The financial statements were audited in accordance with Thai �tandards on auditing which included
  compliance with ethical requirements and plan and performing the audit to obtain reasonable assurance about
  whether the financial statements are free from material misstatement.

  The auditor issued a clean audit opinion on the financial statements for the year ended 31 December 2024
  and stated that the financial statements are presented fairly in all material respects. The financial position,
  financial performance and cash ƨows for the year then ended of the Company and its subsidiaries have been
  prepared in accordance with Thai Financial Reporting �tandards.

  For the year ended 31 December 2023

  The name of the Company’s and its subsidiaries’ auditor for the 2023 Financial �tatements is ers. gummon
  Zerdmongkhonchai, Certified �ublic Accountant ȴThailandȵ go. ǹ3Ƿǹ of EY Office Limited.

  In summary, a clean audit report was issued. 

  The financial statements were audited in accordance with Thai �tandards on auditing which included
  compliance with ethical requirements and plan and performing the audit to obtain reasonable assurance
  about whether the financial statements are free from material misstatement.

  The auditor issued a clean audit opinion on the financial statements for the year ended 31 December 2023
  and stated that the financial statements are presented fairly in all material respects. The financial position,
  financial performance and cash ƨows for the year then ended of the Company and its subsidiaries have been
  prepared in accordance with Thai Financial Reporting �tandards.
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  For the year ended 31 December 2022

  The name of the Company’s and its subsidiaries’ auditor for the 2022 Financial �tatements is es. �imĩai
  eanitkaĩohnkit, Certified �ublic Accountant ȴThailandȵ go. 4Ƕ21 of EY Office Limited.

  In summary, a clean audit report was issued.

  The financial statements were audited in accordance with Thai �tandards on auditing which included
  compliance with ethical requirements and plan and performing the audit to obtain reasonable assurance about 
  whether the financial statements are free from material misstatement.

  The auditor issued a clean audit opinion on the financial statements for the year ended 31 December 2022 and
  stated that the financial statements are presented fairly in all material respects. The financial position,
  financial performance and cash ƨows for the year then ended of the Company and its subsidiaries have been
  prepared in accordance with Thai Financial Reporting �tandards.

	 	 New financial reporting standards

  (a) Financial reporting standards that became effective in the current year

   During the year, the Group has adopted the revised financial reporting standards which are effective for
   fiscal years beginning on or after 1 Xanuary 2024. These financial reporting standards were aimed at
   alignment with the corresponding Jnternational Financial Reporting �tandards with most of the changes
   directed towards clarifying accounting treatment and providing accounting guidance for users of the
   standards.
  
   The adoption of these financial reporting standards does not have any significant impact on the Group’s
   financial statements.

  (b) Financial reporting standards that will become effective for fiscal years beginning on or after
   1 January 2025

   The Federation of Accounting �rofessions issued a number of revised financial reporting standards, which
   are effective for fiscal years beginning on or after 1 Xanuary 202Ƕ. These financial reporting standards
   were aimed at alignment with the corresponding Jnternational Financial Reporting �tandards with most
   of the changes directed towards clarifying accounting treatment and providing accounting guidance for 
   users of the standards.

   The management of the Group believes that adoption of these amendments will not have any significant
   impact on the Group’s financial statements.
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3.2 Summary of Financial Statements

  Consolidated Income Statement                          

2024 2023 2022

ȴ¥nit ȥ Bahtȵ

Consolidated

Revenues
 Revenue from hotel operations 4,1Ƕ2,Ƕ0Ƿ,2Ǻ0 3,Ǹ00,ǶǸǺ,4Ƕ3     2,3ǺǸ,Ǻǹ2,3ǹǸ
 Revenue from property development operations 2,ǷǹǷ,ǷǶǷ,Ǻ2Ƿ 2,2Ƿ3,034,Ƿ11     2,314,0ǷǸ,434
 Revenue from office rental operations 3ǹ,Ǻ23,0Ƕ3 3Ƕ,0ǶǷ,2ǸǷ          3Ƕ,ǹ01,2ǷǸ
 Other income Ǹ1Ƕ,Ǹ3ǹ,ǹ34 11Ǹ,Ǻ00,ǸǸ2  4ǹ,ǹ1ǹ,3ǶǸ

Total revenues 7,593,825,103  6,116,571,112 4,796,669,445

Expenses
 Cost of hotel operations 2,Ƕ20,112,330     2,320,2ǺǷ,024     1,Ƕǹ1,ǸǺǺ,2ǸǶ
 Cost of property development operations 1,2Ǹǹ,1Ǹ1,ǷǺ0     1,1Ƿ0,3Ǻ3,034     1,322,32Ƿ,Ǻ0Ǻ
 Cost of office rental operations 22,ǶǷ0,ǺǸǶ          32,01ǹ,ǸǸ3          2Ƕ,Ƕ44,012
 �elling expenses ǹ2Ƕ,141,Ƿ33        ǷǺ4,Ƿ41,ǸǷ3        4ǸǺ,ǶǶǶ,1Ǹ3
 Administrative expenses 1,3ǷǺ,4ǷǸ,41Ƿ     1,1Ǻ1,0Ƕ0,3ǺǷ  1,2Ƿ3,241,1ǷǺ

Total expenses 6,015,454,044     5,398,399,990 4,672,466,538

Profit before share of profit from investment
								 in associate, finance cost and income tax expenses 1,578,371,059 	 718,171,122 	 124,202,907
    �hare of profit from investments in associates 1,11Ƕ,ǶǷǺ            Ǻ,Ǹ0Ǹ,1ǸǷ  2ǹ,Ƕ2Ǻ,ǷǷǷ
				 Profit before finance cost and income tax expenses	 1,579,486,628										 727,878,298										152,732,573
 Finance income ǷǶ,1ǸǺ,2Ǻǹ  4Ƕ,ǹ4Ǻ,Ǹ00  40,Ǻ1Ǻ,2ǸǶ
    Finance cost ȴ241,Ǹ33,Ƕ22ȵ ȴ20Ǻ,3Ǻǹ,ǸǺ3ȵ ȴ201,ǹǹ4,032ȵ

	 Profit (loss) before income tax expenses 1,402,932,404 												564,329,205 	 (8,232,184)
 Jncome tax ȴexpensesȵ ȴ112,44Ƿ,ǷǺ2ȵ       ȴ1ǹǹ,ǷǸǶ,14ǹȵ 13,Ƕ04,Ǹ4Ƿ
	 Profit for the year 1,290,485,712	 							375,654,057	 5,272,562
    
	 Profit (loss) attributable to:	
 EŠuity holders of the Company 1,2Ƿ2,ǹǸ2,Ƕ42        3ǷǸ,Ƿ3ǹ,ǹǶ0            Ǹ,10Ƿ,2Ǹ0
 gonȼcontrolling interests of the subsidiaries 2Ǹ,Ƿ13,1Ǹ0            ǹ,01Ƕ,20Ǹ           ȴ1,ǹ33,Ǹ0ǹȵ
    1,290,485,712        375,654,057 5,272,562

Basic earnings per share 
 �rofit attributable to eŠuity holders of the Company Ǹ.Ƕǹ 2.21 0.04
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  Consolidated Statement of Comprehensive Income

2024 2023 2022

ȴ¥nit ȥ Bahtȵ

Consolidated

	 Profit for the year 1,290,485,712 							375,654,057 	 5,272,562		
	 Other comprehensive income (loss):	

Exchange differences on translation of
     financial statements in foreign currency Ƿ,30ǹ,ǷǹǸ          ȴǶ,12Ƿ,ǹǸǶȵ 10,23Ǹ,2ǹ1
 Actuarial loss of postȼemployment benefits,
  net of income tax ȼ ȴ32,21ǹ,Ƕ3Ǻȵ ȼ
 �hare of other comprehensive income ȴlossȵ from associate ȴ3,2Ǻ1,0ǹǺȵ  Ǻ4,ǹǷ0,22ǹ  ȴ3,Ǻ32,ǷǹǶȵ

Gain (loss) on changes in value of equity investments designated  
  at fair value through other comprehensive income ȴǸ,11Ǻ,1Ƕ4ȵ 1,ǶǸ4,ǸǸ4 1Ƕ,11Ǹ,31ǹ

Addition of revaluation surplus on assets,
  net of income tax ȼ 4,Ǻ44,Ǻ3Ǻ,4Ǻ0 ȼ

Other comprehensive income (loss) for the year (4,101,556)      5,004,029,078 21,421,914
    

Total comprehensive income for the year 1,286,384,156     5,379,683,135 26,694,476
    

Total comprehensive income (loss) attributable to:    
 EŠuity holders of the Company 1,2Ƕǹ,Ǹǹ2,0Ƿ4     Ƕ,3Ǹ1,43Ǹ,Ǹǹ4  2Ǹ,320,1ǷǸ
 gonȼcontrolling interests of the subsidiaries 2Ǹ,Ƿ02,0Ǻ2             ǹ,24Ƕ,3Ƕ1 ȴǷ2Ƕ,ǷǺ1ȵ
    1,286,384,156     5,379,683,135  26,694,476
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  Consolidated Statement of Financial Position

31 December 2024 31 December 2023 31 December 2022

ȴ¥nit ȥ Bahtȵ

Consolidated

Assets 
Current assets    

 Cash and cash eŠuivalents 1,ǶǶ3,422,201     1,4Ƕ3,3Ƿ3,41Ƕ  1,1Ǹǹ,4ǶǶ,101
 Trade and other receivables 1,1ǷǸ,4Ǹǹ,Ƕ4Ƕ     1,004,ǹ0Ǹ,Ƕ23  Ǻ01,ǷǸ4,13Ǻ
 Jnventories 1Ƕǹ,2Ƿǹ,Ǻ10        1Ƿ0,0ǹ1,4Ǻ2  ǷǺ,ǹǹ3,Ƿ01
 �roperty development cost 4,Ƿ0Ƕ,22Ƿ,124     3,Ƕ3Ƿ,ǶǸǹ,ǶǺ0  3,ǷǶǸ,ǺǺǷ,Ǹ12
 Cost to obtain contracts with customers Ƿ0Ǻ,433,ǶǷǺ        31ǹ,32Ƿ,ǷǺ1 1ǹǶ,ǷǷǸ,433
 Other current financial assets 1Ƿ,Ǻ32,441          1Ƿ,ǸǷǸ,ǺǺǸ  1Ƿ,ǷǹǶ,2Ƕ4
 Other current assets 233,Ǹ3Ƿ,ǹǶǹ         3ǸǸ,Ƿ13,ǹ4ǹ 1Ƕǹ,ǺǷ1,ǷǺ0

Total current assets 8,344,498,648    6,867,539,556 6,169,323,930

Non-current assets    
 Other nonȼcurrent financial assets ǹǶǹ,23Ǹ,Ǹ1Ǻ ǹǷǸ,13Ƿ,ǷǷ2            ǹǷǶ,1Ƿǹ,1Ǻ4
 Longȼterm trade accounts receivable ǷǸǹ,30ǹ,ǹǸ2        4ǺǺ,313,2ǷǷ  420,Ǹ22,133
 Jnvestments in associates 1,0ǷǷ,42Ǹ,Ǹ44     1,0ǸǷ,Ƿ42,ǹ4Ƕ ǺǺ1,141,33Ƕ
 Jnvestment properties 1,ǹ33,ǺǶ2,ǶǷ1       1,Ƿ24,202,4ǹ0 1,41Ƿ,Ǻǹ1,0Ƿ0
 �roperty, plant and eŠuipment 1ǹ,ǹǷǹ,Ǻ2Ǻ,Ƕ1ǹ       1ǹ,ǶǺǷ,44Ǹ,0Ǻ3 12,2Ƕ0,Ƕ0Ƕ,Ƿǹ2
 Rightȼofȼuse assets 20,440,4ǷǸ          34,2ǸǶ,2Ƿ1 44,Ƿǹ0,21Ƿ
 Deferred tax assets 14,142,ǹǺ0          1Ƿ,4Ǹǹ,4Ǻ4 ǷǺ,2ǹ4,Ǻ2Ƕ
 Goodwill 40Ǹ,Ǻ03,ǹǹ1 40Ǹ,Ǻ03,ǹǹ1 40Ǹ,Ǻ03,ǹǹ1
 Other nonȼcurrent assets 110,Ǹ1Ǻ,430          Ƿ0,Ƿ3Ǹ,403 4Ǹ,Ƿ01,1ǹǹ

Total non-current assets 23,859,063,082    23,183,037,385 16,513,988,614 
Total Assets 32,203,561,730    30,050,576,941 22,683,312,544 
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  Consolidated Statement of Financial Position (continued)                                                                          

31 December 2024 31 December 2023 31 December 2022

ȴ¥nit ȥ Bahtȵ

Consolidated

Liabilities and Shareholders’ Equity
Current liabilities   

 �hortȼterm loans from financial institutions 3ǹ0,000,000        Ƿ10,000,000  1,0ǹ0,000,000
 Trade and other payables 1,Ǹ32,ǷǺ2,01Ǹ     1,Ƕ12,2ǷǺ,12Ƿ  1,321,2ǷǺ,ǺǶǹ
 Current portion of longȼterm loans from financial institutions 424,ǶǸǶ,Ǹ00        4ǹ1,40Ƕ,Ǻ1ǹ  2ǺǷ,Ƿ2ǹ,Ƕ3Ǻ
 Current portion of lease liabilities 14,Ƿ1Ƕ,40Ǻ          43,2Ƿ1,ǷǶǶ  ǶǺ,31Ǹ,2ǹǸ
 Jncome tax payable Ƿ,4Ǹ4,003          Ƕ1,Ƕ4Ƕ,111  1Ƿ,4Ǹ1,201
 Advance received from customers 4,14Ƿ,30Ǹ,ǹ3Ƕ     2,Ƿ23,4ǸǶ,Ǹ20  1,Ƿ4ǹ,2ǺǷ,ǹǶ1
 Other current liabilities 3Ǹ1,Ƿ21,000        3Ƿ1,402,322  2ǺǷ,41Ǻ,13Ƕ

Total current liabilities 7,076,285,964     5,683,359,852 4,718,402,971
Non-current liabilities 

 Longȼterm loans from financial institutions Ⱦ net of current portion 4,0Ƕ0,ǶǸǶ,Ƕ0ǹ 4,143,ǷǸǹ,1ǷǺ 4,Ƕ21,ǺǺǶ,Ƕ00
 Longȼterm loan from related company ȼ ȼ Ƿ,000,000
 �rovision for longȼterm employee benefits 14Ǻ,21Ǹ,Ƕ31   1Ƕ1,ǹǺ2,ǸǶ3 10Ƿ,Ǹ14,420
 Deferred tax liabilities 4,233,ǸǶǸ,12Ǹ     4,1Ƕ0,1Ƿ1,4ǹ2 2,ǹǷ2,2ǸǷ,0ǺǸ
 Lease liabilities, net of current portion 14,Ƿ40,1Ƿǹ          1ǹ,Ǻ0Ƕ,Ƿ0ǹ 3Ƕ,2Ǻ2,Ǻ2Ǻ
 Other nonȼcurrent liabilities 3ǹǺ,ǶǶǺ,31Ǹ        ǷǸ4,41ǹ,1Ǻ0 Ƕǹ4,1Ƕ2,ǹǸǶ

Total non-current liabilities 8,837,749,651     9,139,056,202 8,116,431,821
Total liabilities 15,914,035,615    14,822,416,054 12,834,834,792
Shareholders’ equity    

 �hare capital
  Registered 
  211,ǷǸǶ,3Ƕǹ ordinary shares of Baht 10 each 2,11Ƿ,ǸǶ3,Ƕǹ0 2,11Ƿ,ǸǶ3,Ƕǹ0 2,11Ƿ,ǸǶ3,Ƕǹ0
    Jssued and fully paidȼup
      1ǷǷ,Ƿǹ2,Ǹ01 ordinary shares of Baht 10 each 1,ǷǷǷ,ǹ2Ǹ,010 1,ǷǷǷ,ǹ2Ǹ,010 1,ǷǷǷ,ǹ2Ǹ,010
 �hare premium 2,0Ƿ2,4Ƿ0,Ƕǹ2 2,0Ƿ2,4Ƿ0,Ƕǹ2 2,0Ƿ2,4Ƿ0,Ƕǹ2
 �hare discount from change in proportion of investment in subsidiary ȴǸ,3Ǹ2,3Ǻ1ȵ ȴǸ,3Ǹ2,3Ǻ1ȵ ȴǸ,3Ǹ2,3Ǻ1ȵ
 Capital reserve ǶǷǹ,130,Ƕǹǹ ǶǷǹ,130,Ƕǹǹ ǶǷǹ,130,Ƕǹǹ

Retained earnings
  Appropriated Ⱦ statutory reserve 211,ǷǸǶ,3Ƕǹ        211,ǷǸǶ,3Ƕǹ  211,ǷǸǶ,3Ƕǹ
     ¥nappropriated 1,0ǶǷ,4Ǻ2,ǷǷ2       ȴ10Ƕ,0Ƿ0,332ȵ ȴ4Ǻ3,Ǻ03,003ȵ
 Other components of shareholders’ eŠuity 10,ǶǸ0,Ƕǹ0,ǸǸ0    10,ǷǺǹ,3Ǹ0,Ƿ2ǹ  Ƕ,Ǹ1Ƕ,ǸǸǶ,Ƕ1Ƕ
 EŠuity attributable to owner of the Company 1Ƿ,12ǹ,ǸǺ4,ǶǸǺ    1Ƕ,0ǺǶ,031,443  Ǻ,Ǹ23,ǶǺ3,ǷǶǺ
 EŠuity attributable to nonȼcontrolling interests of the subsidiaries 1Ƿ0,Ǹ31,Ƕ3Ƿ        133,12Ǻ,444  124,ǹǹ4,0Ǻ3

Total shareholders’ equity 16,289,526,115    15,228,160,887  9,848,477,752 
Total Liabilities and Shareholders’ equity 32,203,561,730    30,050,576,941  22,683,312,544 
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  Consolidated Cash Flow Statement    

ȴ¥nit ȥ Bahtȵ

Consolidated

Cash flows from operating activities    
 get cash inƨows from operating activities 1,4ǹ1,1Ƿ0,Ǻ40     1,Ƕ03,Ƕ11,3ǸǸ  1,Ƕ0Ǻ,3Ǹ0,ǶǶ0
	 Cash flows used in investing activities	
 get cash outƨows from investing activities ȴǸ3Ǻ,1Ƿ2,013ȵ      ȴǶ03,1Ƕ0,242ȵ ȴ24Ƿ,Ǻ44,ǹǺǹȵ
	 Cash flows used in financing activities	
 get cash outƨows from financing activities ȴǷ4Ǻ,113,221ȵ      ȴǸ24,1Ƿ3,ǹǷǹȵ ȴǹ21,412,0Ǻ2ȵ
 get exchange differences on transaction of financial
  statements in foreign currency Ǹ,1Ǹ3,0ǹ0          ȴ1,2ǹǹ,ǺǶ3ȵ Ƕ,Ƕ12,ǶǶ0  

Net increase in cash and cash equivalents 100,058,786        274,908,314 446,526,110
Cash and cash equivalents at beginning of year 1,453,363,415     1,178,455,101 731,928,991  
Cash and cash equivalents at end of year 1,553,422,201 1,453,363,415 1,178,455,101

2024 2023 2022
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  Separate Income Statement  

ȴ¥nit ȥ Bahtȵ

Separate

Revenues   
 Revenue from hotel operations 4Ǹ,0ǷǺ,ǹǺ2 42,4Ǹ0,1Ƿ0  30,1ǷǸ,2Ǻ1
 Revenue from office rental operations 1Ǹ,Ǹ4Ǻ,12ǹ          12,113,31ǹ  11,Ƕ01,3ǹ4
 Other income 1,03ǹ,ǹǹ2,ǺǸ2        302,140,021  113,ǹǹ3,ǺǶǺ

Total revenues        1,103,701,992        356,723,499 155,552,634
Expenses   

 Cost of hotel operations 2Ǻ,ǹǹ4,2ǺǺ          24,1Ƕ4,4Ǹ1  1Ƿ,ǷǶ2,4ǹǺ
 Cost of office rental operations Ƕ,Ƿ00,444            Ƕ,1ǶǶ,31Ƿ  4,Ǹ4ǹ,1Ǹ3
 �elling expenses 1Ǹ4,Ǻ0Ǻ               2ǹǹ,4Ǹǹ  1Ǻ4,4ǸǶ
 Administrative expenses 242,324,Ƿ04        22Ƿ,Ƿ32,Ƿ2Ǹ  1ǺǺ,242,031

Total expenses 277,984,256 256,230,892 220,837,168
	 Profit (loss) before finance cost and income tax expenses	 							825,717,736 							100,492,607 	 (65,284,534)
 Finance income          ǶǷ,4Ǻ0,Ƿ2Ǻ          ǶǸ,Ƕ2Ƿ,ǺǹǺ  4Ƿ,ǸǷ1,2ǷǷ
 Finance cost       ȴ10Ǹ,340,1ǹ4ȵ       ȴ10Ǻ,Ƿ23,4Ƿ4ȵ ȴǸǸ,ǹ1ǹ,3Ǹ1ȵ

Profit (loss) before income tax expenses 									774,868,181	 									48,396,132 	 (96,341,639)
 Jncome tax ȴexpensesȵ revenue          ȴǷ,2Ƿ0,3ǺǺȵ          ȴ1,Ƕ4Ƿ,ǶǷ2ȵ Ǹ23,Ǻǹǹ

Profit (loss) for the year 768,607,782																			46,849,570 	 (95,617,651)
Profit (loss) attributable to:	

 EŠuity holders of the Company          ǸǷǹ,Ƿ0Ǹ,Ǹǹ2          4Ƿ,ǹ4Ǻ,ǶǸ0  ȴǺǶ,Ƿ1Ǹ,ǷǶ1ȵ
Basic earnings per share   

 �rofit ȴlossȵ attributable to eŠuity holders of the Company 4.Ƿ1 0.2ǹ ȴ0.ǶǸȵ

2024 2023 2022
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  Separate Statement of Comprehensive Income

ȴ¥nit ȥ Bahtȵ

Separate

			 Profit (loss) for the year 768,607,782 									46,849,570 	 (95,617,651)		
	 Other comprehensive loss:	
 Actuarial loss of postȼemployment benefits,
     net of income tax ȼ ȴ1ǹ,Ǹ1Ǻ,4Ǻ2ȵ ȼ

Addition of revaluation surplus on assets,
  net of income tax ȼ 2,Ǹ3ǹ,03Ǹ ȼ

Other comprehensive loss for the year - (15,981,455) -
    

Total comprehensive income (loss) for the year 768,607,782          30,868,115 (95,617,651)
    
	 Total comprehensive income (loss) attributable to:	
 EŠuity holders of the Company ǸǷǹ,Ƿ0Ǹ,Ǹǹ2          30,ǹǷǹ,11Ƕ  ȴǺǶ,Ƿ1Ǹ,ǷǶ1ȵ

2024 2023 2022
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  Separate Statement of Financial Position 

ȴ¥nit ȥ Bahtȵ

Separate

Assets  
Current Assets   

 Cash and cash eŠuivalents ǹǷ,ǺǷ0,Ƿ30        41Ǻ,4Ǹǹ,2Ƕ2  4Ƕ,3Ƕ1,03Ƿ
 Trade and other receivables Ƿ0,12Ƿ,Ƿ3Ǻ        1Ƿ3,33Ǻ,ǸǶǷ  2ǹ1,0Ǹ1,3ǹǶ
 �roperty development cost 111,42Ǻ,000          111,42Ǻ,000          111,42Ǻ,000
 Other current financial assets 2,40Ǹ,013            2,3ǹǶ,ǷǺǹ  2,3Ǹ3,Ǻ4Ǹ
 Other current assets 1Ƕ,41Ƿ,Ƿ31          20,ǷǶ2,24Ǻ            10,Ƕ11,33Ǹ

Total current assets   276,339,913        717,284,955 450,736,705
Non- current assets

 Jnvestments in subsidiaries 4,Ƕ3Ƿ,ǷǶǶ,3Ǹ2 4,242,ǷǶǶ,3Ǹ2 4,242,ǷǶǶ,3Ǹ2
 Jnvestments in associates ǸǸǸ,4Ƕ4,04Ǻ ǸǸǸ,4Ƕ4,04Ǻ ǸǸǸ,4Ƕ4,04Ǻ
 Longȼterm loans to subsidiaries 1,1Ƕ4,000,000 1,33Ƕ,000,000 1,4ǷǸ,ǶǶ0,000
 Jnvestment properties 2ǸǶ,21Ƿ,411        22Ƿ,ǶǺǶ,300          1Ǻ4,4Ǻǹ,210
 �roperty, plant and eŠuipment 43,Ǹ32,ǹ4ǹ          31,Ǹ43,ǺǶ3            33,224,2ǷǶ
 Rightȼofȼuse assets 13,0Ǻ3,ǸǶǹ          12,02Ǻ,4Ƿ0              4,024,Ǻ03
 Other nonȼcurrent assets 24,02Ǻ,ǸǸǷ          1Ƕ,0Ƿ4,ǺǶ0            10,ǹǸǺ,ǸǺ2

Total non-current assets 6,824,182,214     6,640,543,084 6,730,286,591
Total Assets 7,100,522,127     7,357,828,039 7,181,023,296

31 December 2024 31 December 2023 31 December 2022
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  Separate Statements of Financial Position (continued)                                                                                 

ȴ¥nit ȥ Bahtȵ

Separate

Liabilities and Shareholder’ Equity 

Current liabilities   
 �hortȼterm loans from financial institutions 3ǹ0,000,000        Ƕ10,000,000  ǷǶ0,000,000  
 Trade and other payables Ƿ3,44Ƿ,ǸǷ0          ǹ2,Ǻ0Ǻ,4ǸǷ  120,Ǹ4Ǻ,Ǹ2Ǻ
 Current portion of longȼterm loans from financial institutions Ƕ2,Ƕ00,000          Ƿ0,000,000 1,Ƕ00,000
 Current portion of lease liabilities 3,0ǶǶ,134            Ƕ,0ǶǺ,20Ǻ  Ƕ,3Ǻ0,0ǹ0
 Other current liabilities 10,1ǷǷ,ǶǶǹ          1Ƕ,ǷǶ2,ǶǷ4  22,ǺǸǷ,04Ǹ

Total current liabilities 509,168,452        673,621,249 800,615,856
Non- current liabilities 

 Longȼterm loans from subsidiaries 2Ƕ3,000,000 ǸǶǶ,000,000 4Ǹǹ,Ƕ00,000
 Longȼterm loans from financial institutions Ⱦ net of current portion  1,2Ƕ1,Ǹ4Ƿ,ǸǷǷ     1,314,2ǹ4,134       1,3Ǹ3,ǹ3ǹ,131
 �rovision for longȼterm employee benefits 3Ƿ,13ǹ,ǹǹǹ          3Ǹ,Ƕ10,Ǻ4Ƕ            12,43Ƿ,43ǹ
 Deferred tax liabilities 11Ǻ,3Ƿ1,013        113,100,Ƿ13          11Ƕ,Ƕ4Ǻ,41Ƕ
 Lease liabilities, net of current portion Ǹ,Ǹ21,031            4,33ǹ,ǹǺ1          2,2ǷǶ,00Ƿ
 Other nonȼcurrent liabilities Ƿ4,Ǻ1ǹ,3Ǻ3        14Ƕ,0Ǻ3,4ǸǸ      113,ǹ0Ǹ,ǹ3Ƕ

Total non-current liabilities 1,732,886,091     2,369,328,060       2,096,396,825 
Total liabilities 2,242,054,543     3,042,949,309       2,897,012,681 
Shareholders’ equity

 �hare capital 
  Registered 
  211,ǷǸǶ,3Ƕǹ ordinary shares of Baht 10 each 2,11Ƿ,ǸǶ3,Ƕǹ0 2,11Ƿ,ǸǶ3,Ƕǹ0 2,11Ƿ,ǸǶ3,Ƕǹ0
  Jssued and fully paidȼup
  1ǷǷ,Ƿǹ2,Ǹ01 ordinary shares of Baht 10 each 1,ǷǷǷ,ǹ2Ǹ,010 1,ǷǷǷ,ǹ2Ǹ,010 1,ǷǷǷ,ǹ2Ǹ,010
 �hare premium   2,0Ƿ2,4Ƿ0,Ƕǹ2 2,0Ƿ2,4Ƿ0,Ƕǹ2 2,0Ƿ2,4Ƿ0,Ƕǹ2

Retained earnings
  Appropriated Ⱦ statutory reserve 211,ǷǸǶ,3Ƕǹ 211,ǷǸǶ,3Ƕǹ 211,ǷǸǶ,3Ƕǹ
  ¥nappropriated  ǸǸ3,4Ƕ3,20Ƕ        22Ǻ,ǹǷ4,3Ƕ1  201,Ǹ34,2Ǹ3
 Other components of shareholders’ eŠuity 144,0Ƕ1,42Ǻ        144,0Ƕ1,42Ǻ 141,313,3Ǻ2

Total shareholders’ equity 4,858,467,584     4,314,878,730       4,284,010,615 
Total Liabilities and Shareholders’ Equity 7,100,522,127     7,357,828,039       7,181,023,296 

31 December 2024 31 December 2023 31 December 2022
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  Separate Cash Flow Statement  

ȴ¥nit ȥ Bahtȵ

Separate

	 Cash flows from (used in) operating activities	
 get cash inƨows ȴoutƨowsȵ from operating activities        ȴ11Ƕ,ǹǺǹ,Ǻ4ǹȵ        ȴǶǹ,Ƕ14,2Ǹ4ȵ ȴǶ1,ǹǶǸ,Ƿ2Ƿȵ
	 Cash flows from (used in) investing activities   
 get cash inƨows ȴoutƨowsȵ from investing activities Ǹ1Ǹ,1Ƿ3,23Ǻ        30Ƿ,Ǹ3Ǹ,0Ƕ3  ȴ1Ƿǹ,204,0Ƿǹȵ
	 Cash flows from (used in) financing activities   
 get cash inƨows ȴoutƨowsȵ from financing activities ȴǺ33,Ǹǹ1,Ǻ13ȵ        12Ƕ,Ǻ04,43Ǹ 11Ƿ,Ǹ11,ǹǸ0

Net increase (decrease) in cash and cash equivalents (332,517,622) 374,127,216 (103,349,824)
Cash and cash equivalents at beginning of year 419,478,252  45,351,036 148,700,860  
Cash and cash equivalents at end of year 86,960,630 419,478,252 45,351,036 

2024 2023 2022
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3.3 Financial ratios of the Company and its subsidiaries

  Consolidated Financial Ratios

Consolidated

2024 2023 2022

Liquidity Ratios

 Current Ratio Times 1.1ǹ 1.21 1.31
 �uick Ratio Times 0.34 0.3Ǻ 0.3Ǻ
 Cash Flow From Operating Activities Ratio Times 0.23 0.2Ǻ 0.33
 Receivables Turnover Times ǹ.0Ƕ Ǹ.ǸǺ Ǹ.0ǹ
 Collection �eriod Days 44.Ǹ2 4Ƿ.21 Ƕ0.ǹǶ
 Jnventory Turnover Times 1Ƕ.ǹ3 20.1ǹ 24.33
 Jnventory Turnover �eriod Days 22.Ǹ4 1Ǹ.ǹ4 14.ǹ0
 Accounts �ayable Turnover Times Ƕ.2Ƿ Ƕ.ǷǶ 4.0Ƕ
 �ayment �eriod Days Ƿǹ.44 Ƿ3.Ǹ2 ǹǹ.ǹǺ
 Cash Cycle Days ȴ0.Ǻǹȵ 0.33                   ȴ23.2Ƕȵ

Profitability Ratios	

 Gross �rofit eargin ʃ 44.4Ƕ 41.44 3ǹ.2Ǻ
 �rofit eargin from Operations ʃ                       22.ǺǶ 11.ǺǸ                       2.Ƿ2
 get �rofit eargin ʃ 1Ƿ.4Ǻ Ƕ.ǺǸ 0.1Ƕ
 Return On EŠuity ʃ ǹ.01 2.Ǻ3 0.0Ǹ
    
	 Efficiency Ratios	

 Return On Total Assets ʃ 4.0Ƿ 1.3Ǻ 0.03
 Return On Fixed Assets ʃ ǹ.43 4.Ƕ2 3.04

Asset Turnover Times 0.25 0.23 0.21 

Financial Policy Ratios   

 Debt To EŠuity Times                       0.Ǻǹ 0.ǺǸ 1.30
 Jnterest Coverage Times                       ǹ.ǹǹ ǹ.2ǹ ǹ.10
 �ayout Ratio ȴCash Basisȵ Times                       0.ǹǶ 1.0Ƿ 1.1Ǻ
 Dividend �ayout Ratio ʃ 0.1Ǻ 0.Ƿ1 ȼ  

Share value

 Book ½alue �er �hare Baht                     ǺǸ.Ǹ3 Ǻ1.3Ƿ ǶǺ.0Ǻ
 Earnings �er �hare Baht Ǹ.Ƕǹ 2.21 0.04
 Dividend �er �hare Baht                            1.40 1.3Ƕ ȼ   
    

Growth rate

 Total Assets ʃ                       Ǹ.1Ƿ 32.4ǹ 0.ǹǸ
 Total Liabilities ʃ                       Ǹ.3Ƿ 1Ƕ.4Ǻ 1.33
 Total Revenues ʃ 24.1Ƕ 2Ǹ.Ƕ2 214.ǹ4
 Total Expenses ʃ 11.43 1Ƕ.Ƕ4 103.ǹǹ
 get Jncome ȴLossȵ ʃ 243.Ƕ3 Ǹ,024.Ǹ0 100.ǷǺ
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  Separate Financial Ratios

Separate

2024 2023 2022

Liquidity Ratios   

 Current Ratio Times 0.Ƕ4 1.0Ƿ 0.ǶǷ
 �uick Ratio Times 0.1ǹ 0.Ƿ3 0.0Ƿ
 Cash Flow From Operating Activities Ratio Times ȴ0.20ȵ ȴ0.0ǹȵ ȴ0.0Ƿȵ
 Receivables Turnover Times Ƿ.21 Ƕ.4ǹ 4.ǺǶ
 Collection �eriod Days ǶǸ.ǺǸ ǷǶ.ǷǺ Ǹ2.Ǹ3
 Accounts �ayable Turnover Times ǹ.0Ǹ Ǹ.0Ǹ 2.ǹ2
 �ayment �eriod Days 44.Ƿ1 Ƕ0.Ǻ2 12Ǹ.ǷǷ
 Cash Cycle Days 13.3Ƿ 14.ǸǸ ȴǶ4.Ǻ3ȵ

	 Profitability Ratios   

 Gross �rofit eargin ʃ 4Ƕ.2Ƿ 4Ƿ.30 4ǹ.Ƿ4
 �rofit eargin from Operations ʃ 1,2Ǹ3.ǹǹ 1ǹ4.11 ȴ23Ǻ.0Ƕȵ
 get �rofit eargin ʃ ǷǷ.2Ƕ 11.31 ȴ4Ǹ.2Ƿȵ
 Return On EŠuity ʃ 1Ƿ.ǸǷ 1.0Ǻ ȴ2.21ȵ
    
	 Efficiency Ratios	

 Return On Total Assets ʃ 10.Ƿ3 0.Ƿ4 ȴ1.34ȵ
 Return On Fixed Assets ʃ 2Ƕǹ.ǷǸ 21.0ǹ ȴ40.0ǹȵ
 Asset Turnover Times 0.1Ƿ 0.0Ƿ 0.03

Financial Policy Ratios   

 Debt To EŠuity Times 0.4Ƿ 0.Ǹ1 0.Ƿǹ
 Jnterest Coverage Times 0.0ǹ 0.Ƿ0 ȴ0.34ȵ
 �ayout Ratio ȴCash Basisȵ Times ȴ0.02ȵ ȴ0.03ȵ ȴ0.04ȵ
 Dividend �ayout Ratio ʃ 30.3Ƿ 4ǹ0.30 ȼ

Share value

 Book ½alue �er �hare Baht 2Ǻ.1Ƕ 2Ƕ.ǹǺ 2Ƕ.Ǹ0
 Earnings �er �hare Baht 4.Ƿ1 0.2ǹ             ȴ0.ǶǸȵ
 Dividend �er �hare Baht 1.40 1.3Ƕ ȼ 

Growth rate

 Total Assets ʃ ȴ3.Ƕ0ȵ 2.4Ƿ 1.4Ǹ
 Total Liabilities ʃ ȴ2Ƿ.32ȵ Ƕ.04 Ǹ.3Ǻ
 Total Revenues ʃ 20Ǻ.40 12Ǻ.33             4Ǹ.0Ƿ
 Total Expenses ʃ ǹ.4Ǻ 1Ƿ.03 Ƿǹ.ǺǶ
 get Jncome ȴLossȵ ʃ 1,Ƕ40.ǶǺ 14Ǻ.00 ȴ3Ǹ.2Ƕȵ
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The Issuing Company : Laguna Resorts & Hotels Public Company Limited  (the “Company” or “LRH”)
Type of Businesses : Major businesses are hotel business and property development. The subsidiaries

 also engage in operating golf clubs, sales of merchandise, office and resort rental
and holiday club membership service.

Corporate Registration Number ȥ 010ǸǶ3Ƕ0003Ǹ1
Registered Capital ȥ Baht  2,11Ƿ,ǸǶ3,Ƕǹ0
Issued and Paid-up Capital ȥ Baht  1,ǷǷǷ,ǹ2Ǹ,010
Head Office ȥ Thai ¾ah Tower J, Ƕth and 12th ƨoor,

 21ȰǺ, 21Ȱ31 and 21Ȱ33
 �outh �athorn Road, Tungmahamek, �athorn, Bangkok 10120, Thailand

Branch ȥ 3Ǻ0Ȱ1 eoo 1, �risoontorn Road, Cherngtalay, Thalang, �huket ǹ3110, Thailand
Homepages : www.lagunaresorts.com (Corporate Website)

www.lagunaphuket.com (Marketing Website)
Telephones ȥ Bangkok Eead Office  ǷǷ ȴ0ȵ 2ǷǸǸ 44ǶǶ

 Laguna �huket Office ǷǷ ȴ0ȵ ǸǷ3Ƿ 2300

Laguna Resorts & Hotels
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 Chomphon, Chatuchak, Bangkok 10Ǻ00, Thailand

Telephone ǷǷ ȴ0ȵ 2033 ǺǺǺǺ
Help Center 120Ǹ
Email info@sec.or.th
Homepage www.sec.or.th

• Regulator for Listed Company:
The Stock Exchange of Thailand (SET)

 The �tock Exchange of Thailand Building
 Ǻ3 Ratchadapisek Road, Dindaeng,
 Bangkok 10400, Thailand

Telephone  ǷǷ ȴ0ȵ 200Ǻ ǺǺǺǺ
Email  �ETContactCenterʕset.or.th
Homepage  www.set.or.th

•	 Registrar:
Thailand Securities Depository Company Limited (TSD)

 The �tock Exchange of Thailand Building,
 Ǻ3 Ratchadapisek Road, Dindaeng,
 Bangkok 10400, Thailand

Telephone  ǷǷ ȴ0ȵ 200Ǻ ǺǺǺǺ
Email �ETContactCenterʕset.or.th
Homepage   www.set.or.th/tsd

•	 Auditor:
	 EY Office Limited by
 ers. gummon Zerdmongkhonchai, C.�.A go. ǹ3Ƿǹ andȰor

Ms. Pimjai Manitkajohnkit,  C.P.A No. 4521 and/or
 es. Orawan Techawatanasirikul, C.�.A go. 4ǹ0Ǹ andȰor
 es. Zirdsiri Zanĩanaprakasit, C.�.A go. Ƿ014
 Lake Raĩada Office Complex, 33rd ƨoor,
 1Ǻ3Ȱ13Ƿȼ13Ǹ Ratchadapisek Road, Zlongtoey,
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Telephone ǷǷ ȴ0ȵ 22Ƿ4 Ǻ0Ǻ0
Facsimile ǷǷ ȴ0ȵ 22Ƿ4 0ǸǹǺ
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 er. �omsak Dhanapaisarnsakul, C.�.A. go. ǶǸǺ4 andȰor
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Telephone ǷǷ ȴ0ȵ 2ǹǷǸ 3ǶǷǹ
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Dharmniti Law Office Company Limited
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Legal Disputes

As of the date in preparing this report, the litigations in which the Company or its subsidiaries are parties to are minor 
legal disputes with no material impact on the Company’s business operations.

Secondary Market

ȼgoneȼ

Regularly Contacted Financial Institutions

ȭ �iam Commercial Bank �ublic Company Limited, Eead Office
ȭ �iam Commercial Bank �ublic Company Limited, Thanon �athon Branch
ȭ �iam Commercial Bank �ublic Company Limited, �huket Branch
ȭ Zasikorn Bank �ublic Company Limited, Eead Office
ȭ Zasikorn Bank �ublic Company Limited, �ilom eain Branch
ȭ Bangkok Bank �ublic Company Limited, Eead Office
ȭ Bangkok Bank �ublic Company Limited, �ilom Branch

Auditor’s Remuneration ȴfor the fiscal year ended 31 December 2024ȵ

1. Audit Fees

  The Company and subsidiaries paid audit fees for the fiscal year to an audit firm which amounted to Baht
  Ǹ,030,000 and subsidiaries paid audit fees to other audit firms which amounted to Baht ǷǶǶ,ǹǺǸ. This amount
  does not include the audit fees paid by related companies.

2. Non-Audit Fees

  There are no nonȼaudit fees for agreedȼupon procedures of net sales and other consultant fees for the fiscal
  year paid to other audit firms by the Company and subsidiaries. There is no outstanding commitment to pay
  any fees in the future for uncompleted engagements relating to the year 2024.
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ATTACHMENT 1
BOARD / MANAGEMENT
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Remark 
BoDC  ɰ  Board of Directors Chairman CEO  ɰ  Chief Executive Officer
JD  ɰ Jndependent Director �D ɰ  �resident Director
�C  ɰ  �resident Commissioner ARCGC  ɰ  Audit, Risk and Corporate Governance Committee Chairman
ARCG  ɰ  Audit, Risk and Corporate Governance Committee eember gRCC ɰ  gomination and Remuneration Committee Chairman 
gRC ɰ gomination and Remuneration Committee eember gED  ɰ  gonȼExecutive Director
Ȱ  ɰ  Director ȼ  ɰ  gone
e ɰ  eanagement according to the definition of the �ecurities and Exchange Commission

Full Company name as shown in the section of “Abbreviations”

Name listNo. LRH
Subsidiaries

A½CJ BGL BT1 BT2 BTLBTGȴ�ȵ BTGȴTȵ CGL L3 LBTL LEL

Details of Positions of Directors and Management as at 31 December 2024

 1 er. Eo Zwon�ing BoDC ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 2 er.½udhiphol  �uriyabhivadh JD, ARCGC, gRC ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 3 Dr. Xingĩai Eanchanlash  JD, ARCG, gRCC ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 4 er. Thongchai Ananthothai JD, ARCG, gRC ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 Ƕ es. �rinthorn Ounayakovit JD ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 Ƿ er. Ariel �. ½era JD ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 Ǹ er. Eo ZwonCĩan Ȱ, e  ȼ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ ȼ Ȱ Ȱ ȼ ȼ

 ǹ er. Eddy  �ee Eock Lye Ȱ, CEO, e �C Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ ȼ

 Ǻ er. Eo Ren Eua Ȱ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 10 er. �tuart  David Reading Ȱ �D Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ Ȱ ȼ

 11 es. Eo Ren Yung gED ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 12 er. Edmund Tan ein Eai e Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ

 13 es. ¥nkhana  Tosilanon e ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ Ȱ Ȱ

 14 er. Chatchai Chordokrak e ȼ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ

LGI
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Associated
Companies

LHC LHL LJL L�BLLGL LLL L�C L�LL L�TL MCP PGR ��D TDCL TWL TWRH ½ǺF BTC TRL BJ EEBR TWPC

Subsidiaries Related 
Companies

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ BoDC Ȱ ȼ BoDC

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ JD

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ gED

 ȼ ȼ ȼ ȼ ȼ ȼ Ȱ Ȱ Ȱ ȼ Ȱ ȼ Ȱ Ȱ Ȱ ȼ ȼ ȼ ȼ ȼ gED

 Ȱ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ ȼ ȼ ȼ

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ CEO, Ȱ

 Ȱ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ ȼ ȼ ȼ ȼ ȼ

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ gED

 Ȱ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ ȼ ȼ ȼ

 Ȱ ȼ Ȱ Ȱ ȼ Ȱ ȼ ȼ ȼ ȼ ȼ Ȱ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ ȼ ȼ ȼ ȼ ȼ



Name listNo.
A½CJ BGL BT1 BT2 BTGȴ�ȵ BTGȴTȵ BTL CGL L3

 1 er. Eo ZwonCĩan ȼ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ ȼ Ȱ Ȱ

 2 es. Claire Chiang �ee ggoh ȼ ȼ ȼ ȼ Ȱ Ȱ ȼ ȼ ȼ ȼ

 3 er. Eddy �ee Eock Lye �C Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ

 4 er. �tuart David Reading �D Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ

5 Mr. Edmund Tan Min Hai / / / / / / / / / /

 Ƿ es. Areewan �riwichupong ȼ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ Ȱ

 Ǹ er. Chatchai Chordokrak ȼ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ ȼ Ȱ Ȱ

 ǹ es. ¥ngkhana Tosilanon ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 Ǻ er. Zontee ¾arapitayut ȼ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ ȼ Ȱ Ȱ

 10 er. Amnuay gavachotechaiyakul ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 11 es. Berty eaydiana �anty Ȱ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 12 er. �aul Anthony ¾ilson Ȱ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 13 es. �omchit �aeton ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 14 er. �hitak Boonpoĩanasoontorn ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 1Ƕ er. Boon Yongsakul ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 1Ƿ es. �riya Yongsakul ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 1Ǹ er. Xesada Chokchawwat ȼ ȼ ȼ ȼ ȼ Ȱ ȼ ȼ ȼ ȼ

 1ǹ es. Artitanan ½attanapattaraset ȼ ȼ ȼ ȼ ȼ Ȱ ȼ ȼ ȼ ȼ

LBTL
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ATTACHMENT 2
DIRECTORS OF SUBSIDIARIES

Subsidiaries

Remark
�C ɰ �resident Commissioner
�D  ɰ  �resident Director
Ȱ  ɰ  Director
ȼ  ɰ  gone

Full Company name as shown in the section of “Abbreviations” 

Information on the Directors of Subsidiaries as at 31 December 2024



LHC L�C L�LLLEL LGI L�BL L�TLLGL LHL MCP ��DPGR TDCL TWL TWRH ½ǺF

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ Ȱ ȼ Ȱ ȼ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ ȼ

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 ȼ ȼ Ȱ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ ȼ

 Ȱ ȼ Ȱ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ

 Ȱ ȼ Ȱ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ

 Ȱ Ȱ Ȱ ȼ Ȱ Ȱ ȼ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ Ȱ

 Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ ȼ

 Ȱ Ȱ Ȱ ȼ Ȱ Ȱ ȼ ȼ Ȱ ȼ Ȱ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ Ȱ ȼ Ȱ Ȱ Ȱ

 ȼ ȼ Ȱ Ȱ ȼ ȼ ȼ ȼ Ȱ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ

 ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ Ȱ

 ȼ ȼ ȼ ȼ ȼ Ȱ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ ȼ
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Ms. Yvonne Lim

HEAD OF THE BOARD

ȴAge Ƕ0 Yearsȵ

Highest Educational Background and 
Director Certificate Program:
ȭ Bachelor of Business,
    Nanyang Technological University, 
 �ingapore
ȭ Certified Jnternal Auditor ȴCJAȵ,
ȭ Certified Fraud Examiner ȴCFEȵ,
ȭ Certified Jnformation �ystems Auditor ȴCJ�Aȵ
Percentage of Shareholding in the Company:
None (No movement during the year)
Family Relation between Management:
No relation
Working Experiences for the Past 5 Years:
In Listed Companies 
Present
• Head of Group Internal Audit,

Laguna Resorts & Hotels Public Company Limited
• Head of Group Internal Audit,
 Banyan Tree Eoldings Limited
2015-2021
ȭ �enior eanager, Jnternal AuditȰ Change

Management,
 �AT� Ltd
In Non-Listed Companies
None
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ATTACHMENT 3
HEAD OF
GROUP INTERNAL AUDIT
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Laguna Lakeland Waterfront
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Intangible Assets

 The intangible assets of the Company and its subsidiaries comprise of goodwill amounting to Baht ǶǸ million from
 the acŠuisition of 100 percent of Thai ¾ah �laơa Limited in 200Ƕ and goodwill amounting to Baht 3Ƕ1 million from
 the acŠuisition of 4Ǻ percent of Laguna Banyan Tree Limited in 2002.

Goodwill is initially recorded at cost, which equals to the excess of the cost of the business combination over the 
fair value of the net assets acquired. If the fair value of the net assets acquired exceeds the cost of the business 

 combination. The excess is immediately recognised as a gain in profit or loss.
  

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested for impairment annually
and when circumstances indicate that the carrying value may be impaired.

For the purpose of impairment testing, goodwill acquired in a business combination is allocated to each of the 
 Company’s cashȼgenerating units ȴor group of cashȼgenerating unitsȵ that are expected to benefit from the
 synergies of the combination. The Company estimates the recoverable amount of each cashȼgenerating units
 ȴor group of cashȼgenerating unitsȵ to which the goodwill relates. ¾here the recoverable amount of the
 cashȼgenerating unit is less than the carrying amount, an impairment loss is recognised in profit or loss.

Impairment losses relating to goodwill cannot be reversed in future periods.

Investment policy in subsidiary and associated companies

The Company has a policy of investing in subsidiary and associated companies which possess the same business
activity and potential growth prospects. The appropriate return on capital is considered when making the

 investments. �uch investments are made only after due consideration and approval either by the Board of Directors
 or eanagement depending on the siơe of investment as followsȥ

 ȭ Jnvestments more than ¥�ɜ 10 million to be approved by the Board.
 ȭ Jnvestments between ¥�ɜ Ƕ ȼ 10 million to be ĩointly approved by the Chief Executive Officer and any 1 director.
 ȭ Jnvestments less than ¥�ɜ Ƕ million to be approved by the Chief Executive Officer.

For subsidiary companies, the directors are appointed by the Company based on its controlling ownership interest. 
 The directors are assigned the task of making significant policies, managing and controlling the subsidiary’s
 operation consistent with the Company’s policies, thereby ensuring a sufficient return on investment to it as well

as the shareholders.

For associated companies, the directors are appointed by the Company based on the percentage of ownership.
 Eowever, the Company has no significant inƨuence over the management of the associates.

The current intention of management in regards to its investment policy is to pursue any investment opportunities 
 both within and outside Laguna �huket that provides the shareholders with a sufficient return on investment.  
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Asset Revaluation

As a policy, land and building revaluation by an independent appraiser will be made every 3 years. The buildings 
were revalued using the “Replacement Cost Approach” and land was revalued using the “Market Approach”.

 Jnvestment property revaluation by an independent appraiser will be made every year. ¥nits in the office building,
shops for rent and land awaiting for development/ sales were revalued using the “Market Approach”. 

 Land and building of the Company were reȼappraised in December 2023 to ensure that the assets were stated
at fair value. 

The detail of types of asset revaluation, the purpose of revaluation, name of the appraiser, and the date of
 revaluation is shown under the heading ɆOperating assets of the Company and its subsidiariesɇ
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The Audit, Risk and Corporate Governance (“ARCG”) Committee of Laguna Resorts & Hotels Public Company Limited
comprises 3 independent directors,. The Committee conducted and performed relevant duties and key activities
independently and in accordance with the Committee’s charter and as assigned by the Board of Directors. The
Šualification of all three members of the Audit, Risk and Corporate Governance Committee are in accordance with the
regulations of the �EC and the �ET. All members are knowledgeable, competent, and experienced in accounting and
finance, corporate risk management and overall business operations.

In 2024 the Audit, Risk and Corporate Governance Committee (“ARCG” or “Committee”) convened 4 meetings with 
the Company’s external auditors, internal auditors, and the eanagement to review operational results and financial
reports of Laguna Resorts and Hotels Public Company Limited (the “Company”) and its subsidiaries, its compliance 
with accounting standards and internal controls before approving the Šuarterly and annual financial statements. These
meetings also included discussions with the Company’s internal audit team to review findings, provide guidance, and
follow up on matters arising from the work plan that the ARCG Committee has approved for 2024.  

Apart from this, the ARCG Committee attended an exclusive nonȼmanagement meeting with the Company’s external
auditor to exchange opinions and/or suggestions regarding cooperation with the management, deliberation on
accounting approaches and in preparing of the Company’s financial reports, audit plans for the current and next fiscal
year, and to look into any other support the external auditor might acquire from the Company and to assure the external 
auditor could independently perform their duties.

Each of the ARCG Committee members attended all meetings convened in the year 2024. And the Committee has 
independently performed its duties and responsibilities stipulated in the Charter of the Audit, Risk and Corporate
Governance Committee which comply with the good corporate conducts and guideline for the Audit Committee
announced by the �tock Exchange of Thailand and Good Corporate Governance guidelines announced by the �ecurities
and Exchange Commission. For the year 2024, the ARCG Committee has performed their duties with following activities 
as follows:

Financial Reports

The ARCG provided oversight of the financial reports and review of the Šuarter and annual financial statements of
the Company and its subsidiaries for the year 2024. The financial statements were prepared in accordance with the
Thai Financial Reporting �tandards as disclosed in the audit report and the note to financial statements as of
December 31, 2024. 

The Committee reviewed the scope and audit plan, and obtained information on important matters relating to the 
financial statements preparation such as Zey Audit eatters ȴZAesȵ, connected transaction, transaction with potential
conƨict of interest at each Šuarter meeting with the external auditor and head of the accounting department, before
proposing them to the Board of Directors. Despite the complexity of the Group’s structure primarily due to the
integration of several resorts at Laguna �huket, the ARCG Committee is satisfied that all connected transactions in
2024 were conducted on a fair, reasonable and based on an armsȼlength basis.

Jn 2024, the external auditor issued an unŠualified opinion on the audited financial reports without material issues
or observation.

The Audit, Risk and Corporate Governance Committee concluded that the financial reports preparation was appropriate.

ATTACHMENT 5
REPORT OF THE AUDIT, RISK AND
CORPORATE GOVERNANCE COMMITTEE
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Internal Control

The ARCG Committee oversees the internal audit functions by reviewing and approving annual audit plans and its 
amendment (if any), risk assessment process and internal control systems implemented with the Company’s operations 
of each business unit. The Committee has provided constructive recommendations to internal audit functions and the 
implementation of corrective actions.  

The Audit, Risk and Corporate Governance Committee is satisfied with the Group’s internal controls’ sufficiency and
effectiveness in supporting the Company’s operations and enabling the external auditors to express their opinion on 
the financial statements that they are presented fairly in all material respects.  �ome internal control weaknesses
have been detected during the ARCG Committee’s reviews, however they are not considered material and, in all cases,
management has been alerted and put in place appropriate corrective action on timely basis, followed by ongoing
proactive measures for potential risk exposures.

The Audit, Risk and Corporate Governance Committee concluded that the Company’s risk management policies and 
processes, mitigation measures and works undertaken by the Company’s Group Risk Committee, are adequate and
effective.  

Internal Audit Activity and Compliance with Code of Conduct

The ARCG Committee gives importance to the conduct of the auditing activities and compliance with the Code of
Conduct by overseeing the internal control system, compliance with the laws, relevant rules and regulations, and the 
code of conduct. The Committee reviewed and approved an annual audit plan based on key risks of the Company. 
The internal audit activities were carried out on the assessment of key risk control points and/or processes to provide
assurance on the efficiency and effectiveness of the internal control system for the Company’s business operations and
to prevent potential fraud, as well as to support the Company’s sustainable growth.

The Audit, Risk and Corporate Governance Committee concluded that the audit activities were carried out
appropriately, sufficiently and effectively according to the annual audit plan and aligned with the Company’s goal, and
the Company’s business activities complied with the Code of Conduct.

Compliance with Securities and Exchange Commission Laws, the Stock Exchange of Thailand’s requirements,
applicable laws and regulations

The ARCG Committee is satisfied that the Company duly complies with relevant rules and regulations enforced by
The Office of the �ecurities and Exchange Commission ȴ�ECȵ and The �tock Exchange of Thailand ȴ�ETȵ, and relevant
laws which has enhanced the Company to develop its framework and practical guidelines for good corporate
governance. As a pledge of the Company’s ongoing commitment to operate its business ethically and to avoid any
corruptive practices. Upon recommendation of the ARCG Committee, after the Company joint the Thailand Private
�ector Collective Action Coalition Against Corruption ȴCACȵ, an AntiȼCorruption �olicy has been established and adopted.
The Company has promoted antiȼbribery and antiȼcorruption practices as clear guidelines for Directors, Executives,
Employees, and related persons to comply with and in conducting the Company’s businesses. The Company became
a certified member of CAC in February 201Ǻ and is on process to renew the Certification of the CAC in early 202Ƕ.

Risk Management

The ARCG Committee reviewed the risk registers of the Company’s major business units reported by the Company’s 
Group Risk Committee. The Committee made recommendations and suggestion on the mitigation measures for
identified risks and any potential risks to ensure the thorough completeness of the auditing tasks.
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Audit, Risk and Corporate Governance Committee Charter  

The ARCG Committee reviewed the charter of the Audit, Risk and Corporate Governance Committee annually to ensure 
the roles and responsibilities of the Committee comply with the regulations of the �EC and �ET.

The Audit, Risk and Corporate Governance Committee concluded that the roles and responsibilities are in accordance 
with the Audit, Risk and Corporate Governance Committee Charter.

Corporate Governance Policy  

The ARCG Committee annually reviewed relevant policies to ensure these policies are upȼtoȼdate and effective. For
the year 2024, the ARCG had reviewed the Corporate Governance Policy and viewed that it is in line with the Corporate 
Governance Code and with the practicalities of the Company, and agreed to remain unchanged.

Selection and Appointment of External Auditor

The ARCG Committee has recommended the Board to appoint 1ȵ ers. gummon Zerdmongkhonchai, Certified �ublic
Accountant go. ǹ3Ƿǹ andȰor 2ȵ es. �imĩai eanitkaĩohnkit, Certified �ublic Accountant go. 4Ƕ21 andȰor 3ȵ es. Orawan
Techawatanasirikul, Certified �ublic Accountant go. 4ǹ0Ǹ andȰor 4ȵ es. Zirdsiri Zanĩanaprakasit, Certified �ublic
Accountant go. Ƿ014, of EY Office Limited to be the Company’s auditors for the fiscal year 202Ƕ with a recommended
audit fee for LRE Group of Baht Ǻ,Ǹ30,000. The appointment of the auditors and the auditing fee would be subĩect to
the approval at the Annual General eeeting of �hareholders.

Mr. Vudhiphol Suriyabhivadh
Audit, Risk and Corporate Governance Committee Chairman
14 February 2025
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The Nomination and Remuneration Committee (“NRC”) of Laguna Resorts & Hotels Public Company Limited comprises 
three independent directors, chaired by Dr. Jingjai Hanchanlash, having convened 1 meeting during the year 2024. The 
Committee conducted and executed the duties assigned by the Board of Directors and relevant duties in relation to
the Committee’s mandate and objectives with due prudence, transparency, and fairness, and continuously report its
activities and recommendations to the Board of Directors.

Jn 2024 the gRC has convened 1 meeting to consider the following activities and to make recommendation to the Board
of Directors as follows:

1. Reviewed the report of the gomination and Remuneration Committee to be disclosed in the ǶǷȼ1 One Report of
the year 2024.

2. Reviewed, considered and made recommendations to the Board regardingȥ
a) the NRC Charter and Nomination and Remuneration Policy and concluded that the charter and policies are

  suitable, adequate and in compliance with the good corporate governance code and relevant regulations and 
  applicable to current business framework of the Company, therefore, revision or amendment is not required,
 bȵ the nominated directors to replace those who were due to retire by rotation and proposed reȼnomination of
  those retiring directors by rotation in accordance with the Company’s Articles of Association, laws, regulations, 
  the Company’s charters, as well as diversification and skill mix of the directors of the Company to assure
  the best interest of the Company and its minority shareholders and stakeholders. The recommendation made
  to the Board of Directors was further to the Annual General eeeting of �hareholders for approval accordingly,
 cȵ the nominated director for specific committee or newly established committee by taken into consideration the
  composition, Šualifications, competencies, and suitability. The nomination of specific committee is considered
  in line with the Company’s vision, strategy and sustainability goals. 
 dȵ the remuneration for the directors and subȼcommittee members for the year 2024 by taking into consideration
  duties, responsibilities and contribution of the directors and subȼcommittee members, in comparison with
  the industry and economic trend,

e) the recommendation on the annual bonus and salary increment policy for the Company’s employees in order
  to make a good balance between the Company’s business and welfare of the employees and to retain
  competent and potential employees of the Company, as well as to attract potential new joiners to the Company,

f) the Company’s Key Management Personnel (KMP)’s remuneration.

Dr. Jingjai Hanchanlash
Nomination and Remuneration Committee Chairman
20 January 2025

ATTACHMENT 6
REPORT OF THE NOMINATION AND
REMUNERATION COMMITTEE
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ABBREVIATIONS OF
COMPANY

Abbreviations

AVCI PT. AVC Indonesia
BGL Bangtao Grande Limited
BI Bibace Investments Ltd 
BT1 Bangtao (1) Limited
BT2 Bangtao (2) Limited
BTC Banyan Tree China Pte. Ltd.
BTG(S) Banyan Tree Gallery (Singapore) Pte. Ltd.
BTG(T) Banyan Tree Gallery (Thailand) Limited
BTL Bangtao Laguna Limited 
CGL Cheer Golden Limited
HHBR Hua Hin Beach Resorts Company Limited
L3 Laguna (3) Limited
LBTL Laguna Banyan Tree Limited
LEL Laguna Excursions Limited
LGI Laguna Global Intertrade Limited
LGL Laguna Grande Limited
LHC Laguna Holiday Club Limited
LHL Laguna Hospitality Limited
LJL Laguna Jobs Recruitment Company Limited
LLL Laguna Lakes Limited
LRH Laguna Resorts & Hotels Public Company Limited
LSBL Laguna Sathorn Building Company Limited

(Formerly know as Thai Wah Tower Company Limited)
LSC Laguna Service Company Limited
LSLL Laguna Sathorn Land Company Limited

(Formerly know as Thai Wah Tower (2) Company Limited)
LSTL Laguna Sathorn Tower Company Limited

(Formerly know as Thai Wah Plaza Limited)
MCP Mae Chan Property Company Limited
PGR Phuket Grande Resort Limited
PSD Pai Samart Development Company Limited
TDCL Talang Development Company Limited
TRL Tropical Resorts Limited
TWL Twin Waters Limited
TWPC Thai Wah Public Company Limited
TWRH TWR-Holdings Limited
V9F Vision 9 Farm Limited

Company Name in Full
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