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Economy

Thailand's economy is projected to grow by 2.5% in 2024, with an expected expansion of
2.3-3.3% in 2025 estimated by the Office of the National Economic and Social Development
Council (NESDC). Key drivers of this growth include the tourism sector, private
consumption, and exports, particularly in electronics and machinery. Government stimulus
measures, such as the "Easy E-Receipt 2.0" from January 16 - February 28, 2025 and
the second and third phase of the government's cash handout, are also anticipated to
support economic development. Despite these positive factors, the economy still faces
challenges, including policy shifts in major economies like China, the United States, and
Europe, as well as potential trade barriers that could impact Thai exports. On February
26, 2025, the Monetary Policy Committee (MPC) decided to lower the interest rate by
0.25% from 2.25% to 2.00% per year. The general inflation rate is expected to be 0.4%
in 2024 and is forecasted to be 1.1% in 2025, reflecting low energy prices driven by
global crude oil trends. Core inflation is estimated at 0.6% for 2024 and 1.0% for 2025,
with a possible upward adjustment aligning with economic conditions and rising food

costs. These inflation rates remain within the targeted framework.

Tourism Industry

The Thai tourism industry in 2024 experienced continuous growth, with a total of 35.5
million international tourists, marking a significant 26.3% increase from 28.2 million in
2023. This achievement aligns with the goals set by the Tourism Authority of Thailand
(TAT), generating over 1.7 trillion baht in revenue from international tourist spending.
The substantial rise in tourist numbers highlights the robust recovery of the tourism sector.
The top five countries contributing to international tourist arrivals were 1) China, 2) Malaysia,
3) Indiia, 4) South Korea, and 5) Russia. Long-haul markets, particularly the Middle East with
its high-spending travelers, set new records. Several government initiatives supported this
growth, including visa exemptions for citizens of 93 countries, allowing stays of up to 60
days, the launch of new flight routes, increased flight frequencies, and expanded airline
seating capacity for both nearby and distant markets. These efforts attracted quality tourists
and effectively expanded niche market segments. For 2025, TAT aims to reach a record-
high number of tourists, targeting 40 million visitors, compared to 2019, and expects foreign
tourist revenue to be between 1.98 - 2.23 trillion baht. The strategy focuses on Thailand's
strengths, including its attractions, cultural heritage, cuisine, soft power promotion, and less
visited areas, to establish the country as a global tourism hub. Key initiatives include boosting
per capita spending, particularly among luxury travelers, and hosting major events such as

festivals, concerts, and sports competitions. Furthermore, enhanced safety measures for tourists
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and the development of new flight routes to emerging destinations aim to transform Thailand into

a year-round travel destination, eliminating the low season entirely.
Retail and Commercial Industries

The Retail sectorin 2024 is projected to grow by 4% compared to 2023, with the total market
value exceeding 4 trillion baht. This growth is supported by the recovery of the tourism sector,
financial sector debt reduction measures, and government economic stimulus spending.
Despite the positive outlook, retail operators face several challenges. These include slower-
than-expected economic growth affecting consumer purchasing power and the increasing
presence of Chinese e-commerce platforms, which are reshaping consumer preferences.
The total retail space supply in 2024 has expanded to over 9 million square meters, a 1.8%
increase from 2023, driven by large-scale mixed-use developments, renovations, and new
community mall openings. Retailers are responding by continuously upgrading and
renovating shopping centersto create more lifestyle-focused spaces that align with the rapidly
evolving needs of customers. Looking forward to 2025, consumer behavior is expected to
prioritize value for money, modemity, memorable experiences, sustainability, and reliability. In
1Q/2025, retail growth is expected to be supported by government stimulus measures, such
as the "Easy E-Receipt 2.0" initiative and the second and third phases of the 10,000 Bahtcash

transfer program, along with the continued recovery of international tourism.

For the commercial office building sector in 2024, there is a slight growth driven by Grade
A office buildings attracting new corporate tenants, particularly large multinational
companies resuming investments. Additionally, tenants from Grade B office buildings are
choosing to relocate to Grade A offices, with a focus on leasing spaces in central
business districts (CBDs). This trend is especially prominent for environmentally certified
office buildings, such as those with LEED green building standards. Furthermore, many
companies are transitioning their employees back to full-time in-office work. In 2024, the
total supply of office buildings is expected to exceed 10.3 million square meters, a 3.8%
increase from 2023. It is anticipated that between 2025 - 2031, at least an additional 1.25
million square meters of new office rental supply will be introduced, with over 90% of it
belonging to Grade A office buildings. Despite the continuous increase in new office
spaces, the office rental market still shows a preference for older office buildings that
have been renovated or modernized. Consequently, operators of older office buildings
are adopting strategies to enhance their properties by adding co-living spaces, retail
outlets, restaurants, rooftop bars, and other services to increase the perceived value and

meet the customer’s needs in a highly competitive market.
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Overview of Asset World Corporation (“the Company” or “AWC”)

The Company is focused on accelerating the transformation of assets under
development into operational assets, while enhancing the performance of assets in
the ramp-up stage to reach BAU stage. Additionally, it aims to manage costs
efficiently, aligning with the GROWTH-LED Strategy, which emphasizes effective
cash flow generation. As a result, in 2024, the Company achieved all-time highs
across five key areas: 1) Net profit grew by 14.6% YoY, reaching 5,850 million baht,
2) Net Operating Profit (BU EBITDA) reported in the Financial Statement, grew by
11.9% YoY, totaling 11,965 million baht, 3) the Average Daily Rate (ADR) for
the Hospitality Business segment increased by 3.7% YoY, reaching 5,873 baht per
night, 4) the RevPAR grew by 14.8% YoY, reaching 4,200 baht per night and
5) The EBITDA Yield of operating assets has increased to 10.1%, with the total asset
value amounting to 198,726 million Baht, more than doubling over the past 5 years.
This growth was driven by both the Hospitality Business as well as the Retail
& Commercial Business. The Company’s interest-bearing debt to equity stood at
0.80, reflecting strong capital management and borrowing capacity to support
long-term investment plans. Investment properties also performed well, generating

a fair value gain on investment properties of 4,988 million baht in 2024.

The Company continues to expand its portfolio by investing in high-quality assets to
create long-term value and sustainable returns, both in the Hospitality Business
and the Retail & Commercial Business. On December 16, 2024, the Company
announced its partnership with NEON and Universal Live Events & Location-Based
Entertainment to launch “Jurassic World: The Experience,” offering an immersive
experience and world-class attractions featuring realistic animatronic dinosaurs at
Asiatique The Riverfront Destination. On December 19, 2024, the Company
introduced “Sartoria by Paulo Airaudo,” an ltalian fine dining restaurant led by
Michelin two-star chef Paulo Airaudo, located at ‘ EA’ Rooftop at The Empire,
Bangkok’s largest and highest lifestyle rooftop destination, at The Empire.
On December 20, 2024, the Company launched the world’s first luxury Kaiseki and
Teppanyaki river cruise, “Okura Cruise,” as part of the “AWC River Journey Project.”
This unique experience offers fine dining along the Chao Phraya River, blending
traditional Japanese beauty with top-tier accommodation, cuisine and world-class
service from the Yamazato restaurant. The cruise also caters to private events and

meetings (MICE) needs.
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On January 24, 2025, the company opened “ Melia Pattaya Hotel, Thailand," a new
lifestyle resort destination in Pattaya. This is the company's first project in Pattaya
with highlights including the first Lay Beach Club in Pattaya, offering a Hydro Bar
experience and a rooftop movie viewing area, as well as various dining options such
as “Sanehh Sarae,” an all-day Mediterranean restaurant; "Den," a Japanese-
Peruvian Nikkei culinary heritage restaurant and "Yitong Chinese Restaurant & Sky
Bar," Pattaya’s first panoramic rooftop Chinese dining venue, offering authentic
Cantonese-Sichuan dishes complemented by stunning cityscape and ocean views.
This hotel is part of The Aquatique Destinations Pattaya project, it will serve as a key
component in supporting the destination’s role as an iconic tourism, family-friendly

entertainment, and business hub within Asia.

Furthermore, the Company has entered into two hotel management agreements
with Hotel Okura. The first is “ Okura Resort Chiang Mai” in Chiang Mai, which will
be part of the Lannatique Destination project, blending the unique heritage
of the Lanna Kingdom with Japanese refinement. The second is “The Okura Prestige
Sukhumvit Bangkok Hotel and Spa,” located in the Thonglor district of Bangkok,
offering a unique Japanese experience, combining holistic wellness with extended-
stay services. In addition, the Company has partnered with BJC Big C to develop
a new Big C concept store model that combines a supermarket with a department
store. This new concept will integrate modern retail technology to connect the food
ecosystem and deliver a unique experience at the “Phenix” project. The store is set
to officially open in the second quarter of 2025.The Company follows three key

strategies to drive growth and ensure consistent performance, which are as follows:
(1) Growth Acceleration by Investment Strategy

The Company drives growth through its unique business model, focusing on
enhancing the value of high-quality assets and creating long-term sustainable value
with the Growth-Led Strategy. This strategy is divided into three phases:

1) Near-Term Growth: The Company is focused on enhancing the potential of assets
in the Ramp Up and Repositioning stages to reach BAU stage. Since 2019, newly
operational assets include Banyan Tree Krabi, Westin Siray Bay Resort & Spa Phuket
(tentative to operate under The Ritz-Carlton Phuket), InterContinental Chiang Mai
Mae Ping, “EA” Rooftop at The Empire, Okura Cruise and Melia Pattaya Hotel,
Thailand. This near-term growth will contribute to the ongoing generation

of operational profit. 2) Medium-Term Growth: The Company is focused on
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accelerating the conversion of development assets into operating assets. Projects
like Marriott Resort & Spa at Jomtien Beach and Fairmont Bangkok Sukhumvit,
slated to open in 2025. Additional projects, scheduled to open between 2026-2030,
include InterContinental Chiang Rai Golden Triangle Resort, Kimpton Chiang Rai
Golden Triangle, Kimpton Hua Hin, Lannatique, The Plaza Athénée Nobu Hotel
& Spa Bangkok, and a series of properties along the Chao Phraya River under the
‘AWC River Journey Project.” 3) Long-Term Growth: The Company operates under
a Grant of Right (GOR) Agreement with the TCC Group, as well as through
investments in properties from external parties. It has several long-term investment
projects in its pipeline, including The Aquatique Destinations Pattaya, Asiatique 2.2,
Woeng Nakornkasem Yaowaraj, Plaza Athénée Nobu Hotel & Spa New York, and
The Okura Prestige Sukhumvit Bangkok Hotel & Spa. These projects will drive
sustainable growth and further strengthen the company's high-quality portfolio
over the long term.

Moreover, the Company continues to efficiently transform assets under development
into operating assets. Over 90% of the assets in its portfolio are freehold, allowing
the company to consistently develop properties without constraints related to
asset tenure. This ownership structure enables continuous asset enhancement
at competitive costs. Additionally, the scale of the portfolio provides economies
of scale, allowing for the development of projects at lower costs. This is evidenced
by a lower investment and development cost per square meter compared to similar
projects in neighboring areas. Developed assets have seen significant revenue
growth, reflected in higher Average Daily Rate (ADR). For example, assets
like Bangkok Marriott Marquis Queen’s Park, Melia Koh Samui, InterContinental
Chiang Mai Mae Ping, Courtyard Marriott Phuket Town, and Melia Chiang Mai have
experienced ADR increases ranging from 170% to 639% compared to their
pre-development periods.

The Company targets high purchasing power customer segments, such as High
Value tourists and Free Independent Travelers (FIT). This approach has resulted

in a continuous upward trend in operational returns.
(2) Growth Acceleration by Business Strategy

The Company is focused on enhancing its cash flow generation capacity and

boosting competitiveness through strategic partnerships with global leaders. This
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includes developing assets in the RAMP UP stage into the BAU stage and
repositioning marketing strategies to meet the needs of customers worldwide. Key
partnerships include collaborating with Melia Hotels International to develop Melia
Pattaya Hotel, Thailand; Marriott International for the development of Pattaya Marriott
Resort & Spa at Jomtien Beach; and Hotel Okura Co., Ltd. to develop Okura Resort
Chiang Mai and The Okura Prestige Sukhumvit Bangkok Hotel & Spa. Additionally,
the company continuously attracts high-spending international tourists through
these strategic alliances with leading global hotel operators, providing access
to a customer base of over 650 million members globally. This has led to significant
growth in the RevPAR compared to the same period in 2019. The company has also
enhanced cost efficiency in room booking management. In 2024, the proportion
of direct bookings through hotels rose to 70%, up from 66% in 2019, resulting in cost
savings of over 100 million baht per year. When comparing the company’s hotel
performance to others in the same market in 2024, the company outperformed the
market.

For example, Courtyard by Marriott Phuket Town had an RGI of 195, Bangkok
Marriott The Surawongse had an RGI of 170, Chiang Mai Marriott Hotel and
Le Méridien Bangkok both had an RGI of 147, Banyan Tree Krabi had an RGI of 142
and Hua Hin Marriott Resort & Spa had an RGI of 134.

Additionally, the Company has been continuously developing and upgrading its
properties to enhance their value, align with marketing strategies, and meet
customer demands across its Hospitality Business and Retail and Commercial
Business. For example, the company is in the process of transforming The Westin
Siray Bay Resort & Spa Phuket into The Ritz-Carlton, Phuket, to increase revenue
potential and modernize the property to appeal to high-end global customers.
The Company also plans further upgrades to other hotels, including Hilton
Sukhumvit Bangkok and Holiday Inn Express Bangkok Sathorn. For the Retail
Business, the Company has revamped its marketing strategy for the Asiatiqu
The Riverfront project, positioning it as the largest riverside lifestyle destination,
adding attractions such as Jurassic World: The Experience, along with new cafes,
lifestyle stores and restaurants. Additionally, the company plans to modernize the
Gateway Ekamai and Gateway at Bangsue shopping malls to create comprehensive

retail destinations that caters to diverse lifestyles and customer needs. For the
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Commercial Business, the Company is upgrading The Empire into a lifestyle workplace
destination, adding new Co-living space like "The Empire Residence," the "Café Pittore"
lobby lounge, restaurants, and "EA” Rooftop at The Empire, along with ESG-compliant
facilities. These upgrades aim to meet the needs of current tenants while attracting
new ones. The Company also plans to apply this concept to other office buildings

in its portfolio, including the Interlink Tower in Bangna.
(3) Growth Acceleration by Corporate Strategy

The Company is accelerating cost management efficiently through economies
of scale, from both its business size and portfolio. As part of the TCC Group, with
a global network of partners, a customer base both locally and internationally, and
the use of best practices., the Company can benchmark cost standards for effective
management. This strategic approach enables the Company to manage revenue
across all business segments and exceed its targeted EBITDA flow-through.
For example, in 2024, the EBITDA flow-through for key properties are as follows:
Hilton Sukhumvit Bangkok at 114%, Bangkok Marriott Marquis Queen’s Park at 96%,
DoubleTree by Hilton Sukhumvit Bangkok at 95%, Holiday Inn Express Bangkok
Sathorn and Hua Hin Marriott Resort & Spa at 82%, The Westin Siray Bay Resort
& Spa Phuket and Bangkok Marriott The Surawong at 79%, and Interlink Tower

Bangna at 128%, compared to 2023.

The Company remains committed to continuously improving work processes and
developing various systems (Process Transformation) to enhance efficiency under
the concept of “AWC Engine.” This aims to create effective workflows by delivering
results that align with our goals (Good Targeted Results), simplifying processes and
eliminating redundancies (Simple & Easy), reducing costs per transaction (Cost per
Transaction), mitigating potential risks (Risk), and fostering continuous process
improvement (Continuous Improving). These efforts will drive the company towards
achieving three key objectives within the next five years: 1) Create sustainable value
by achieving ROE more than 15%, 2) High-quality portfolio expansion with target to

double asset size, and 3) To be the most admired real estate company in Asia.
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SUMMARY OF OPERATING RESULTS

Total Revenue

According to the Financial Statement, the Company's total revenue in 4Q/2024
was 5,888 million baht, increasing 19.3% YoY, reflecting the implementation of the
GROWTH-LED strategy to generate efficient cash flow. This was mainly driven by
growth in the Hospitality Business from all segments in line with the increasing
number of tourists staying and using various services, with the revenue share of this
business sector standing at 58%. Meanwhile, the Retail and Commercial Business
continued to show improved performance. Additionally, the Company gained 1,465

million baht from fair value gain on investment properties in 4Q/2024.

In comparison to the previous quarter, total revenue reported in the Financial
Statement increased by 21.6% with growth in the Hospitality Business, driven by
a rise in visitors staying and utilizing services. Additionally, the Retail Business had

a continuous increase in customers visiting the shopping centers.

In 2024, total revenue reported in the Financial Statement was 21,011 million baht,
increasing by 10.5% YoY, with growth in all business units, mainly in the Hospitality
Business, driven by a rise in visitors staying and utilizing services. In addition, the
Retail Business had a continuous increase in customers visiting the shopping

centers.
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Revenue generated by each business group was as follows:
Hospitality

According to the Financial Statement, revenue from the Hospitality Business was
3,472 million baht in 4Q/2024, growing 22.1% YoY. The overall occupancy rate in
4Q/2024 was 73.3%, an increase of 8.0% YoY across all hotel segments, especially
in MICE hotels and Bangkok City hotels. The Average Daily Rate (ADR) was 6,254
baht per night, growing by 8.3% YoY and the RevPAR was 4,583 baht per night,
indicating a growth of 21.7% YoY, and the revenue from the Hospitality Business

increased by 21.2% QoQ due to it being high season.

In 2024, the Company's revenue in the Hospitality Business was 12,264 million baht,
an increase of 19.5% YoY. The occupancy rate in 2024 was 71.5%, showing a
notable increase from the same period last year, which was 64.6%, driven by a rise

in visitors staying and utilizing services in all segments.
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Table 1: Revenue of the Hospitality Business and related services*

4Q/2024
Categories YoY Explanation
(MB)

The revenue for MICE grew 22.2% YoY in 2024,
resulting from more customers staying at our hotels

MICE' especially Bangkok Marriott Hotel The Surawongse
6,311 22.2% 1,884 27.3% 27.3%
(51%;49%)** which showed a strong performance with an RGI

of 170, demonstrating its potential for growth that
exceeds the market.

Revenue for Bangkok City in 2024 climbed by

24.0% YoY, resulting from a significant increase

Bangkok City
1,464 24.0% 405 15.4% 15.3% in the number of tourists staying at our hotels

(12%;14%)**
from the previous year especially at Le Meridien

Bangkok, which had an RGI of 147.
Revenue for Luxury Resorts increased by 17.0%

YoY in 2024, resulting from more customers
Luxury Resort

1,631 17.0% 412 11.6% 17.2% staying at our hotels, especially at Banyan Tree
(13%;12%)**
Krabi, which is highly popular and achieved

an RGI of 142.

Revenue for Non-Bangkok City in 2024 grew 12.1%
Non-Bangkok

YoY, resulting from more customers staying at our
City 2,949 12.1% 771 13.2% 11.9%

hotels. Courtyard by Marriott Phuket Town, which is
(24%;24%)**

popular among tourists and achieved an RGI of 195.

Total 12,355 19.1% 3,472 20.5% 20.9%

k Including InterContinental Chiang Mai The Mae Ping and Chiang Mai Marriott Hotel
* Each business unit is referred to only the operating assets of the Company. Revenue before elimination of related party transactions
is excluded management fees, interest income and fair value gain on investment properties.

** Revenue proportion of operating assets of the Hospitality Business; asset value proportion of operating assets of the Hospitality Business.
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Graph 14 : Revenue from Retail & Commercial
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Retail & Commercial*

According to the Financial Statement, revenue from the Retail and Commercial Business
amounted to 2,413 million baht in 4Q/2024, increasing by 25.7% YoY. When compared
to the previous quarter, revenue from the Retail and Commercial Business increased by

15.9% due to a continuous increase in customers visiting the shopping centers.

According to the Financial Statement, in 2024 the Company had revenue from the
Retail and Commercial Business amounting to 9,036 million baht, an increase of
8.8% YoY due to a continuous increase in customers visiting the shopping centers

and the Commercial Business continuing its strong performance.

* Revenue before excluding related transaction between business groups.
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Table 2: Revenue of the Retail and Commercial Business*

4Q/2024
Categories YoY YoY Explanation
(MB)

Community In 2024, Revenue from Community Shopping increased by
. 0, 0, 0,

Shopping Malls 887 6.6% 233 41% 8.9% 6.6% YoY due to a continuous increase in customers visiting

(24%:27%)** the shopping centers.

Tourist Lifestyle In 2024, Revenue from the Tourist Lifestyle Destination

551 3.6% 147 9.0% 10.1%

Destination increased by 3.6% YoY due to a continuous increase in
(15%;13%)** customers visiting the shopping centers.
) ] In 2024, the revenue of the community market increased
Community Market 500 o o
97 2% 25 8.7% 8.1% by 2.2% YoY due to a continuous increase in customers
(3%:1%)™*
visiting the shopping centers.
Commercial Building In 2024, Revenue from the Commercial Business increased
. 2,224 1.0% 559 3.9% 2.4% by 1.0% YoY, maintaining a stable and consistent level of
(69%;59%)
income.
Total 3,759 2.7% 964 4.7% 5.1%

Excluded Tawanna Bangkapi and Tawanna Market
* Each business unit is referred to only the operating assets of the Company. Revenue before elimination of related party transactions, is
excluded management fees, interest income and gains on Investment Properties.
** Revenue proportion of operating assets of the Retail and Commercial; asset value proportion of operating assets of the Retail and

Commercial Group.
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Operating Expenses of Business Units (BU)*

In 4Q/2024, the operating expenses of the Business Group (BU) totaled 2,603
million baht, an increase of 18.6% YoY and an increase of 13.7% QoQ, which
aligns with the revenue trend. The flow-through ratio improved in all business units
compared to the same period last year. In 4Q/2024, the flow-through ratio of the
Hospitality Business was 69%; Bangkok Marriott Hotel The Surawongse had
EBITDA flow-through at 174%, Hua Hin Marriott Resort & Spa had EBITDA flow-
through at 172%, Hilton Sukhumvit Bangkok had EBITDA flow-through at 108%,
Double Tree By Hilton Bangkok Bangkok had EBITDA flow-through at 99%,
Marriott Marquis Queen's Park and Holiday Inn Express Bangkok Sathorn both had
EBITDA flow-through at 89%, the Retail Business had EBITDA flow-through at 81%

and Commercial Business had EBITDA flow-through at 90%.

In 2024, the Company had operating expenses amounting to 9,319 million baht,
an increase of 11.4% YoY. This increase aligns with the higher revenue of the
Hospitality Business due to a rise in visitors staying and utilizing services and the
increase in operating assets such as Chiang Mai Mariott Hotel, InterContinental

Chiang Mai The Mae Ping and Innside by Melia Bangkok Sukhumvit.

Hospitality**

The Company had operating expenses for the Hospitality Business in 4Q/2024
of 2,178 million baht, up 16.9% YoY and 15.7% QoQ. This is in line with the revenue
growth from the hotel and service business. When considering the cost margin,
it can be seen that there was an improvement from 65.5% in 4Q/2023 to 62.7%

in 4Q/2024.

In 2024, the Company incurred operating expenses for the Hospitality Business
amounting to 7,764 million baht, an increase of 13.5% YoY. This aligns with

the revenue growth of the Hospitality Business, which increased by 19.5% YoY.

*No elimination and exclude transactions between business groups.

** The operating expense is before excluding related transactions between business groups.
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For 4Q/2024, the Company incurred operating expenses from its performance
based on the Financial Statement and Operating Performance amounting to 338
million baht, an increase of 11.3% YoY due to rising utilities expense, marketing
expense and employee expense. Compared to the previous quarter, operating
expenses slightly increased by 7.7% due to higher marketing expenses and

utilities expenses of the rental area.

Expenses of Retail and Commercial - Quarterly
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Utilities - rental areas Employee Repair & Marketiing Expense
Maintenance
Cost Margin
W 2024 2023 : 2024

* The operating expenses of the business group is the operating expenses before excluding related transactions between business groups.

Page 16 | 34



Graph 26 : Net Operating Profit
(BU EBITDA) (Financial Statement)
(mil. baht)

2,705 +2A-5°/°

3,368

oY

4Q/2023 4Q/2024
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Graph 28 : Net Operating Profit
(BU EBITDA) (Financial Statement)
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Net Operating Profit (BU EBITDA)**

According to the 4Q/2024 Financial Statement, the Company had a Net Operating
Profit (BU EBITDA) of 3,368 million baht, increasing by24.5% YoYand 27.0% QoQ.
This growth was driven by the Hospitality Business, due to a rise in visitors staying
and utilizing services and a continuous increase in customers visiting the shopping

centers.

In 2024, the Company reported an operating profit (EBITDA) of 11,965 million baht
for the business group according to the Financial Statement, an increase
of 11.9% YoY. This growth was driven by all business segments, with the primary
contribution from the Hospitality Business due to a rise in visitors staying and
utilizing services and a continuous increase in customers visiting the shopping

centers.

** Net Operating Profit (BU EBITDA) is excluded related party transactions between business groups.
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Graph 29 : Net Operating Profit
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Graph 30 : Net Operating Profit
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Graph 31 : Net Operating Profit
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Hospitality

The Net Operating Profit (EBITDA) in 4Q/2024, according to the Financial
Statement, was 1,294 million baht*, an increase of 31.8% YoY and 31.7% QoQ,
due to a rise in visitors staying and utilizing services during the high season.
This reinforced the strengths of having high-quality assets and a global partners’
network, enabling the Company to capture High-to-Luxury tourists. Moreover,
the Company's effective cost controls resulted in an EBITDA margin of 37.3%, up from

both the previous quarter and the same period last year.

In 2024, the Company achieved an operating profit (EBITDA) of 4,500 million
baht*, an increase of 31.3% YoY. The EBITDA margin was 36.7%, up from 33.4%
in 2023.

* The operating profit (EBITDA) of the Hospitality Business from the Operating Performance is equal to the performance according to the operating profit

(EBITDA) of the Hospitality Business according to the Financial Statement.
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Table 3: Net Operating Profit (BU EBITDA) of the Hospitality Business*

2024 4Q/2024
Categories YoY YoY Explanation
(MB) (MB)

The Group’s net operating profit increased by 30.4% YoY due
MICE' 2,124 30.4% 673 52.3% 40.2% to a rise in visitors staying and utilizing services and higher
Average Daily Rate (ADR).

The Group’s net operating profit increased by 41.8% YoY due

Bangkok City 583 41.8% 170 19.2% 26.1%

to arise in visitors staying and utilizing services.

The Group’s net operating profit increased by 29.0% YoY due
Luxury Resort 707 29.0% 168 13.3% 29.9% to a rise in visitors staying and utilizing services and higher

Average Daily Rate (ADR).

The Group's net operating profit increased 20.9% YoY due to
Non-Bangkok
1,070 20.9% 278 20.2% 19.2% arise in visitors staying and utilizing services and higher
City
Average Daily Rate (ADR).

Total 4,485 29.1% 1,289 33.7% 31.9%

" Including InterContinental Chiang Mai The Mae Ping and Chiang Mai Marriott Hotel
* Each business unit is referred to only the operating assets of the Company. BU EBITDA before elimination of related party transactions

is excluded management fees, interest income and fair value gain on investment properties.
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Graph 32 : Net Operating Profit
(BU EBITDA) from Retail & Commercial

(Financial Statement) (mil. baht)
84.2% EBITDA Margin ~ 86.0%

o1y sman 2076

YoY

4Q/2023 4Q/2024

Graph 33 : Net Operating Profit
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Graph 34 : Net Operating Profit
(BU EBITDA) from Retail & Commercial
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Retail & Commercial*

According to the 4Q/2024 Financial Statement, the Company's Net Operating
Profit (BU EBITDA) was 2,076 million baht, increasing 28.4% YoY . Compared to the
previous quarter, the Company's Net Operating Profit (BU EBITDA) increased by 17.4%,
resulting in the EBITDA margin rising to 86.0% in 4Q/2024 from 84.9% in 3Q/2024
due to a continuous increase in customers visiting the shopping centers and an increase

in fair value gain on investment properties.

In 2024, the Company achieved a Net Operating Profit (BU EBITDA) of 7,780
million baht, an increase of 12.5% YoY. This growth was supported by an increase
in customers visiting, particularly in Tourist Lifestyle Destination, which saw strong growth

in occupancy rate.

* Net Operating Profit (BU EBITDA) is excluded related party transactions between business groups.
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Table 4: Net Operating Profit (BU EBITDA) of the Retail & Commercial Business”

2024 4Q/2024
Categories YoY YoY Explanation
(MB) (MB)

The Net Operating Profit in 2024 increased by 9.3% YoY
Community
474 9.3% 120 (0.1%) 7.9% owing to a continuous increase in customers visiting the
Shopping Mall
shopping centers.

The Net Operating Profit in 2024 increased by 104.7%
Tourist Lifestyle

380 104.7% 96 3.8% 8.2% YoY due to a continuous increase in customers visiting
Destination
the shopping centers.
The Net Operating Profit in 2024 increased by 2.6% YoY
Community
58 2.6% 15 6.1% 1.3% due to a continuous increase in customers visiting the
Markets'
shopping centers.
The Net Operating Profit in 2024 slightly increased by 0.7%
Office 1,678 0.7% 419 4.2% 0.4% YoY due to the Commercial Business’ continued strong
performance.
Total 2,590 10.6% 650 3.4% 2.8%

The Wholesale Business is still in the initial period (Ramp Up). As a result,

in 4Q/2024, the business group had a cash outflow of 52 million baht.

' Excluded Tawanna Bangkapi and Tawanna Market

* Each business unit is referred to only the operating assets of the Company. BU EBITDA before elimination of related party transactions is excluded

management fees, interest income and fair value gain on investment properties.
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Graph 35 : Corporate expense
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Graph 37 : Corporate expense
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Corporate Expenses

The Company incurred corporate expenses of 254 million baht in 4Q/2024, a 1.7%
decrease YoY. Compared to the previous quarter, the Company's administrative

expenses decreased by 15.3% as a result of effective cost management.

In 2024, the Company had administrative expenses amounting to 1,082 million
baht, an increase of 6.7% YoY the preparations for expanding future property

investments.
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Graph 38 : Corporate EBITDA
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Graph 39 : Corporate EBITDA
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Corporate EBITDA

According to the Financial Statement, the Corporate EBITDA in 4Q/2024 was 3,125
million baht, increasing by 20.5% YoY primarily due to the growth of the Hospitality
Business. According to the Financial Statement, the corporate EBITDA, increased by
39.8% compared to the previous quarter, with an EBITDA margin of 53.1% in 4Q/2024

from 47.3% in 3Q/2024.

The Corporate EBITDA for 2024, according to the Financial Statement, amounted
to 10,873 million baht, an increase of 11.3% YoY. This was due to the growth of
all business segments, especially the Hospitality Business and the Retall

Business.
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Graph 41 : Net profit
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Graph 43 : Net profit
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Net Profit

For 4Q/2024, the Company had a net profit, according to the Financial Statement,
of 1,862 million baht, an increase of 37.1% YoY. This reflects that all business
segments continue to perform well, especially the Hospitality Business segment.
The RevPAR was 4,583 baht, indicating growth of 21.7% YoY. For the Retail
Business, there was a continuous increase in customers visiting the shopping
centers. The Commercial Business continued its strong performance and the
investment properties also performed well. In 4Q/2024, the Company recorded a

fair value gain on investment properties of 1,465 million baht.

In 2024, the Company reported a net profit of 5,850 million baht, an increase of
14.6% YoY. This reflects sustained strong performance across all business

segments, particularly in the Hospitality Business and the Retail Business.
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Graph 44 : Value of Assets
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Capital Structure, Liability and Return
Total Assets

The Company had total assets as of 31 December 2024 valued at 185,963 million

baht, of which the main assets were operating assets.

The fixed assets consisted of property, plant and equipment, investment properties
and leasehold rights. As of 31 December 2024, the total value of fixed assets was 178,886
million baht, while the value of operating assets* was 178,741 million baht. Other
assets, excluding property, plant and equipment and investment properties, as of
31 December 2024 were valued at 7,077 million baht. These other assets included
current assets, which may vary from time to time depending on the normal operation

and the other non-current assets such as withholding tax and refundable VAT.

The asset value as of 31 December 2024 was 156,753** million baht, an increase of
8,780 million baht, or 5.9%, and the value of operating asset was 120,017 million baht,
increasing by 11,030 million baht or 10.1% from the end of 2023. This was

due to the growth from transforming developing assets into operating assets.

The return on investment was calculated by the return on Net Operating Profit
(BU EBITDA) to fixed assets (Table 5), which increased due to the ability to generate
cash flow from operating results and effective cost management. Net Operating Profit
(BU EBITDA), based on the Financial Statement, was 11,944 million baht, an increase

of 1,299 million baht or 12.2% from the end of 2023.

The return on the Net Operating Profit (BU EBITDA) to fixed assets, based on the
Financial Statement, as of 31 December 2024 was at 7.6%, increased from 7.2%

in 2023.

The return on the Net Operating Profit (BU EBITDA), based on the Financial
Statement, comprised of assets in the BAU period (BAU), assets in the initial period
(Ramp Up), and assets under repositioning (Repositioning) to total fixed assets, as of

31 December 2024 was at 10.1%, an increase from 8.6% in 2023.

* The fixed assets value excluding assets in the headquarter as of 4Q/2024 was to 145 million baht.

** Excluding fair value gain on investment
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The Company’s assets in the BAU period (BAU), which account for 22.9% of total fixed
assets, achieved the return on the Net Operating Profit (BU EBITDA) to fixed assets which
was, based on the Financial Statement, as of December 31, 2024 at 14.0%, decreased from
14.5% in 2023, due to an increase in the proportion of BAU assets. Despite this, all
business segments continued to generate strong returns, reflecting the advantage of

the company's balanced and diversified asset portfolio.
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Table 5: Return on Net Operating Assets EBITDA of the Business Group

according to the Financial Statement to Fixed Assets (Past 12 months) as of 31 December 2024

The value of fixed assets is before deducting the accumulated depreciation.

Net Operating Profit

excluding valuation

Asset Value

Return on Net
Operating Profit
according to

the Financial

Statement to fixed

Return on Net

Operating Profit

according to

the Financial

Statement to fixed

Assets . assets assets
gain
(Past 12 months)
Amount
% 2024 2023
(MB)
Hospitality
Assets in the BAU period (BAU) 2,355 26,614 28.6% 8.8% 9.0%
Assets in the initial period (Ramp Up) 706 17,161 18.5% 41% 3.9%
Assets under repositioning (Repositioning) 1,423 26,640 28.7% 5.3% 3.4%
Assets under development (Developing) 38 21,969 24.2% 0.2% 0.1%
Total 4,523 92,384 100.0% 4.9% 3.9%
Retail and Commercial
Assets in the BAU period (BAU) 2,663 9,289 18.9% 28.7% 20.4%
Assets in the initial period (Ramp Up) 1,815 5,519 58.1% 32.9% 14.0%
Assets under repositioning (Repositioning) 3,213 34,796 0.0% 9.2% (7.8%)
Assets under development (Developing) (254) 14,767 22.9% (1.7%) 6.6%
Total 7,437 64,370 100.0% 11.6% 12.2%

Total of Fixed Assets 11,944 156,753 100.0% 7.6% 7.2%
Fixed Assets of the Company
Assets in the BAU period (BAU) 5,018 35,903 22.9% 14.0% 14.5%
Assets in the initial period (Ramp Up) 2,521 22,679 14.5% 76.6% 11.1% 10.1% 4.2% 8.6%
Assets under repositioning (Repositioning) 4,637 61,435 39.2% 7.5% 2.4%
Assets under development (Developing) (216) 36,736 23.4% (0.6%) 3.3%

Total of Fixed Assets 11,944 156,753 100.0% 7.6% 7.2%

Note: 1) The Net Operating Profit (EBITDA) of the business group is equated to the total income (excluded Related Party Transactions, Management fees, Interest Income, and

other income) which all expense has been deducted (excluding the financial cost). Credit Note is adjusted as deemed appropriate with the applicable quarter. The above assets are referred

to only the operating assets.

2) The value of fixed assets before deducting the accumulated depreciation and excluding assets revaluation as to display the return of investment
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Liabilities and Shareholder’s Equity

As of 31 December 2024, the Company recorded total liabilities of 94,185 million baht,
increasing by 8,940 million baht or 10.5% compared to the period before the restated
Financial Statement at the end of 2023 (Graph 45.1 and 45.3). The liabilities consisted
of interest-bearing debt (IBD), amounting to 73,487 million baht, while other liabilities
amounted to 20,698 million baht, mostly due to an increase in the loans from Financial
Institutions to support new asset investment and project development, and financial
leasing. As of 31 December 2024, shareholder’s equity amounted to 91,778 million baht
(Graph 45.3), mostly because of the recognition of positive operating results and

unappropriated retained earnings.

Graph 45: Financial Structure

Graph 45.1 Financial Statement Graph 45.2 Financial Statement Graph 45.3 Financial Statement
at end of 2023 (before restated) at end of 2023 (restated) as of December 31, 2024
Unit: THB million Unit: THB million Unit: THB miliion
31 December 2023 31 December 2023 31 December 2024

Assets Liabilities amd Equity Assets Liabilities amd Equity Assets Liabilities amd Equity

Assets [JJ] Liavites [l Equity

Table 6: Financial Ratio

Yearly ‘ Quarterly
Financial Ratio
2023 ‘ 2024 ‘ 4Q/2023 ‘ 3Q/2024 | 4Q/2024
Financial EBITDA Margin 51.3% 51.7% 52.5% 47.3% 53.1%
Statement Net Profit Margin 26.8% | 278% | 275%| 235%| 31.6%
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The EBITDA margin in the 4Q/2024 Financial Statement was 53.1%, marking
an increase from the margin of 52.5% in the same period last year and the net profit
margin in the 4Q/2024 Financial Statement was 31.6%, increasing from the same
period last year, which was at 27.5% due to strong performance across all business

segments, along with an increase in fair value gain on investment properties.

Table 7: Debt to Equity Ratio

2023 2023

(Before Restated) (Restated)

Debt to Equity Ratio (times) 0.97 0.97 1.03

The Debt-to-Equity Ratio as of 31 December 2024 was at 1.03. This showed the
capital structure remained robust, and the Company maintained the capacity to
secure loans for investment expansion in alignment with its business plan and

suitable investment opportunities.
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The Company’s commitment to sustainable development

Driven by the Company’s long-term vision of "Building a Better Future", the Company
remains committed to creating social values and sustainable economic growth for
all stakeholders, underpinned by “the Three Pillars” of the Sustainability Strategy:
BETTER PLANET, BETTER PEOPLE, and BETTER PROSPERITY, covering nine

important dimensions.

In the 4Q/2024, the Company was selected as a member of the Dow Jones
Sustainability Indices (DJSI) in the Emerging Markets Indices for the second
consecutive year. The company achieved the highest sustainability score in the
Hotels, Resorts & Cruise Lines industry, as assessed by the S&P Global Corporate
Sustainability Assessment (CSA). Additionally, the company was selected as
a member of the FTSE4Good Index, which evaluates sustainability performance, by
FTSE Russell for the first time. Furthermore, the company was upgraded to an 'AA’
rating in the Property & Construction sector by the Stock Exchange of Thailand (SET)

ESG Ratings.
BETTER PLANET
For a better environment

Under this pillar, the Company is determined to proactively make measurable
progress on building a better planet as a step toward becoming a carbon-neutral
company by 2030. We set ambitious annual goals and work plans to guide the
implementation of activities and projects and regularly monitor and measure
performances and outcomes to continuously reduce greenhouse gas emissions

from the company’s operations..

Under AWC’s Energy Efficiency Plan, in Q4/2024, the Company reduced electricity
consumption by 4,777,533 kilowatt-hours, equivalent to 3.84 kilowatts per square
meter. This resulted in electricity cost savings of 18.3 million baht and a reduction

in greenhouse gas emissions equivalent to 2,388.29 tonnes of carbon dioxide.

For the full year 2024, the Company reduced electricity consumption of 20,167,991
kilowatt-hours, equivalent to 16.20 kilowatts per square meter, resulting in electricity

cost savings of 76.3 million baht and a reduction of 10,081.98 tonnes of carbon

Page 30 | 34



dioxide equivalent in greenhouse gas emissions. This represents a 31.94% increase

in energy reduction compared to 2023.

Furthermore, we have expanded our solar photovoltaic (PV) rooftop systems to four
additional properties, including Chiang Mai Marriott, InterContinental Chiang Mai the
Mae Ping, Hua Hin Marriott Resort & Spa, and Courtyard by Marriott Phuket Town.
With a total installed capacity of 685 kilowatts. These systems are projected
to commence operations in the second quarter of 2028. Upon full commercial
operation, we estimate an annual electricity savings of 873,852 kilowatt-hours,
corresponding to a reduction of 418.8 metric tonnes of carbon dioxide equivalent
emissions. This is expected to yield substantial annual energy cost reduction of

1,033,825 million Baht.

Moreover, as part of the "Planting Trees for Father @Lasalle’s Avenue" project,
Lasalle Avenue partnered with Bang Na District Office to plant 35 Golden Shower
Trees (Rajapruek) around the property. Additionally, another 65 trees were donated
to the district office for planting in other areas to provide shade for the people

of Bang Na.

BETTER PEOPLE

For a better quality of life

The Company and its partners joined forces to provide relief to communities affected
by the floods in Chiang Mai province. Recognizing the hardships faced by local
residents, AWC and its affiliated companies organized a caravan to deliver essential
supplies, including furniture and goods from ReConcept — our high-quality furniture
and decor store sourced from our hotels. Additionally, 500 care packages were
distributed, and donations were made to Chiang Mai 1 Health Promoting Hospital
(Mother and Child Hospital) and Fort Kawila Hospital. Together, we aimed to provide
hope and support to help communities overcome these challenging times. The total

value of donations exceeded 6.6 million baht.

Furthermore, the Company continues its partnership with Bangkok Metropolitan
Administration and over 50 leading organizations to bring joy to Bangkokians with
the annual charity project, "GIVE GREEN CBD 2024." Now in its 11th year,

this initiative promotes sustainability and returns value to society through four key
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pillars: 'Pun Fun' for education, 'Pun Dee' for preserving religion and national
culture, 'Pun Sook' for community health and well-being, and 'Pan Rak’ for
environmental care.' To drive long-term sustainability, the project aims to create
a better future for all stakeholders through three main activities: 1) AWC's Charity
Market Around, 2) A Charity Christmas Tree, and 3) CBD We Run, a charity

half-marathon.

The Company continues to create social value. In 4Q/2024, the Company
conducted the second public hearing for the development of The Lhong 1919
Riverside Heritage Destination on November 10, 2024. Approximately 100
community representatives attended the event, where the company provided
information, met with the community, and addressed questions and suggestions to
improve the development process. The company remains committed to creating

benefits for the surrounding community.

In addition, the Company has received prestigious awards that reflect its
commitment to sustainable real estate management. To ensure the safety and
satisfaction of hotel guests, tenants, and visitors, the company has been awarded
22 "BSA Building Safety Awards 2024" by the Building Inspectors Association (BSA),
with the primary support of the Department of Public Works and Town and Country
Planning. Furthermore, the company has received 23 awards for "Buildings with
Sustainable Management" from the Thailand Facility Management Association

(TFMA).

BETTER PROSPERITY

For a better economy and to build value and sustainable prosperity

to all stakeholders involved

In 4Q/2024, the Company partnered with a 6 Michelin-starred chef “Paulo Airaudo” to
launch "Sartoria by Paulo Airaudo," a captivating fine-dining Italian restaurant at "EA"
Rooftop at The Empire. Additionally, AWC has partnered with Hotel Okura Co., Ltd.,
a world-renowned hotel chain known for its blend of traditional Japanese elegance and
first-class accommodations, to launch the world's first "Okura Cruise". This luxurious river
cruise offers a fine-dining experience that seamlessly merges authentic Japanese

culinary traditions with contemporary flair. Redefining river travel on the majestic Chao
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Phraya River, the "Okura Cruise" features exquisite menus, Japanese-inspired design,
and world-class service. By elevating Bangkok's riverfront attractions, the cruise aims to

position Thailand as a premier global tourism destination.

Furthermore, Mrs. Wallapa Traisorat, CEO and President of AWC, has been honored
with the Outstanding Businesswoman Award 2024 by the Thai Chamber of
Commerce, recognizing her visionary leadership and commitment to creating
a better future through AWC's 3BETTERs framework: BETTER PLANET, BETTER

PEOPLE, and BETTER PROSPERITY.
ACTIVITIES TO PROMOTE GOOD CORPORATE GOVERNANCE IN 2024

In 2024, the Company participated in the Corporate Governance assessment
conducted by the Thai Institute of Directors Association (IOD), with support from the
Stock Exchange of Thailand (SET) and the Securities and Exchange Commission
(SEC). AWC received a five-star rating or "Excellent CG Scoring" for the fourth
consecutive year and was one of 367 companies to achieve this rating out of 808
companies assessed. Additionally, AWC's score placed it in the Top Quartile

Companies for those with a market value exceeding 10 billion baht.

This year, the Company also received a five-star rating or "Excellent" for the fourth
consecutive year in the 2024 Annual General Meeting (AGM) Checklist, achieving

a perfect score of 100 from the Thai Investors Association (TIA).

The assessment scores from both the CGR Checklist and AGM Checklist are based on
various factors, including shareholder rights, equitable treatment of shareholders,
consideration of stakeholder roles, information disclosure and transparency, and board
responsibilities. The scores received by the company reflect its sustainable business
development and its commitment to corporate governance under the principles of good

governance, which align with the CG Code principles and investor expectations.
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In 2024, the Company achieved remarkable growth, driven by its dedication
to rapidly transforming high-quality assets under development into operational
assets. This was accomplished through the launch of various projects that
established lifestyle destinations within Thailand's real estate sector. As a result,
the Company saw its best-ever performance, with a significant increase in net profit
and EBITDA, aligning with its GROWTH-LED Strategy. Additionally, the Company
remains focused on creating sustainable value for all stakeholders. This commitment
led to its selection as a member of the DJSI Emerging Markets Indices for the
second consecutive year, where it earned the highest sustainability score in the
Hotels, Resorts & Cruise Lines sector. The Company was also included in the
FTSE4Good Index and received an ‘AA’ rating in the SET ESG Ratings for the
Property & Construction sector. These accomplishments reflect the Company’s
mission to “Building a Better Future” and help establish Thailand as a leading

sustainable tourism destination.
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