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1Q 2025 KEY FINANCIAL HIGHLIGHTS 

 

 
 

1Q 2025 SIGNIFICANT EVENTS 

RABBIT-P SHARES CONVERSION 

At the end of each quarter’s final week, shareholders holding RABBIT-P (preference shares) can exercise their 
conversion rights, allowing them to convert their RABBIT-P shares into RABBIT (common shares) at 1:1 ratio 
without incurring any conversions costs. During 1Q 2025, the conversion details are as follows: 

Exercise 
Period 

Reported date of 
exercise results 

Number of converted 
RABBIT-P shares 

Number of non-converted 
RABBIT-P shares 

Publication regarding 
RABBIT-P shares conversion 

8th Exercise 3 January 2025 none 24,334,891,108 RABBIT.SET 2025 

9th Exercise 1 April 2025 none 24,334,891,108 RABBIT.SET 2025 

As there were no preferred shares converted during the 8th and 9th exercise periods, the number of outstanding 
shares as of the period ending 1Q 2025 remained unchanged at 7,484,279,875 RABBIT common shares and 
24,334,891,108 RABBIT-P preferred shares. 

ANNUAL GENERAL MEETING OF SHAREHOLDERS 

12 March 2025, the Board of Directors’ Meeting No. 2/2025 approved of all the proposed agendas at Annual 
General Meeting of Shareholders for the year 2025 

I. To acknowledge the report of the Company’s business operation for the fiscal year ended 31 December 
2024 

II. To approve the Company’s and its subsidiaries’ report and consolidated financial statements for the 
fiscal year ended 31 December 2024 

III. To approve no dividend payment for the fiscal year ended 31 December 2024 

IV. To approve the election of directors to replace those who will retire by rotation 

V. To approve the appointment of 1 new director of the Company 

VI. To determine the remuneration of the Board of Directors and Sub-Committee for the year 2025 

VII. To approve the appointment of auditors and determination of the audit fee for the fiscal year ended 
31 December 2025 

(For more details, please see the news in the SET RABBIT.SET 002/2025) 

    

Financial Services Revenue  

THB 228mn 

22.3% YoY  

 
13.0% YoY 

 
 

Hotel Business Revenue  

THB 715mn 

7.0% YoY  

 
13.0% YoY 

 
 

EBITDA 

THB 754mn 

31.2% YoY  

 
13.0% YoY 

 
 

Net Profit 

THB 91mn 
compared to net loss of 

THB 130mn YoY  
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28 April 2025, the Annual General Meeting of Shareholders for the year 2025 was convened and all proposed 
resolutions were approved. 

(For more details, please see the news in the SET RABBIT.SET 006/2025) 

THE RELOCATION OF THE HEAD OFFICE 

1 April 2025, the Company had relocated its head office as per the details below: 

• Old Head Office: 

No. 21 TST Tower, Soi Choei Phuang, 

Vibhavadi-Rangsit Road, Chomphon Sub-district, 

Chatuchak District, Bangkok 10900 

Telephone number: 02 273 8838 

• New Head Office: 

No. 1000/9 BTS Visionary Park - South Tower, Unit No. 2404-2407, 24th Floor, 

Phahonyothin Road, Chomphon Sub-district,  

Chatuchak District, Bangkok 10900 

Telephone number: 02 027 8778 

(For more details, please see the news in the SET RABBIT.SET 005/2025) 
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1Q 2025 PERFORMANCE 

1Q 2025 P&L SNAPSHOT AND ANALYSIS  
(THB mn) 1Q 2025 1Q 2024 

(restated) 1 
Change  

(THB mn) 
% Change 

(YoY) 

Total consolidated revenue 1,539  1,589  (50) (3.2%) 

Total consolidated expenses (1,011) (1,272) 261 20.5%  

EBITDA 754 574 180 31.2% 

Finance costs (270) (324) 54 16.7% 

Net insurance finance expenses (19) (20) 1 2.9% 

Share of loss from JVs/associate  (43)  (67) 24 35.5% 

Reported Net Profit/(Loss) 91 (130) 221 n.a. 

Gross Operating Profit margin (%) 64.1% 47.3%   

EBITDA margin (%) 49.0%  36.1%    

Operating EBITDA margin (%) 2 33.9%  19.5%     

Reported Net profit/(loss) margin (%) 5.9% (8.2%)    
1 On 1 January 2025, the Company has adopted Thai Financial Reporting Standard No. 17: Insurance Contracts (“TFRS 17”), replacing Thai Financial Reporting Standard No. 4 (“TFRS 4”) and 
restated its financial statements for comparative purposes 
2  Exclude FX gain/(loss), impairments, gain/(loss) from disposal/write-off assets, gain/(loss) on sales of investments in subsidiaries/associates/JVs, and gain/(loss) from change in fair value 
of investments in financial assets 
 

In 1Q 2025, the Company reported total consolidated revenue of THB 1,539mn, decreasing by THB 50mn or 
3.2% YoY from THB 1,589mn compared to 1Q 2024. The decrease in total consolidated revenue was chiefly 
attributed to (i) lower revenue of rental income of THB 99mn or 26.5% YoY, mainly due to a rental fee 
adjustment for the European hotels (in 1Q 2024) and disposal of TST Tower (in 4Q 2024), and (ii) lower gain from 
exchange rate of THB 36mn or 13.6% YoY. However, the decrease was partially offset by (iii) higher revenue 
from hotel operations of THB 47mn or 7.0% YoY primarily due to the continuous rise in international arrivals, 
and (iv) higher revenue from insurance business of THB 36mn or 47.3% YoY, mainly from solid performances 
within the agent channel.  

Total consolidated expenses were THB 1,011mn, decreasing by THB 261mn or 20.5% YoY from THB 1,272mn 
compared to 1Q 2024. The decrease was primarily from (i) lower cost of insurance of THB 198mn or 63.2% YoY 
due to reduced impact from the lapsed policies compared to 1Q 2024, (ii) lower administrative expenses of  
THB 31mn or 10.1% YoY, and (iii) lower depreciation and amortisation costs of THB 31mn or 12.1% YoY. However, 
the decrease was offset by (iv) higher unrealised loss from mark-to-market investments of THB 13mn and  
(v) higher cost of hotel operation of THB 7mn or 2.8% YoY. 

The reported share of loss from associate/JVs were THB 43mn, compared with share of loss of THB 67mn in 
1Q 2024. The share of loss was attributable to (i) THB 63mn share of loss from investments in other JVs, partially 
offset by share of profits of (ii) THB 16mn from JV with Sansiri Public Company Limited (“Sansiri”) attributed to 
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the transfer of condominium units, (iii) THB 3mn from JV with Metha Asset Management Co., Ltd (“Metha”), and 
(iv) THB 0.5mn from investment in Singer Thailand Public Company Limited (“Singer”). 

Finance costs were THB 270mn, decreasing by THB 54mn or 16.7% YoY from THB 324mn in 1Q 2024, primarily 
due to loan repayments. 

The Company reported a Net profit of THB 91mn for this quarter, compared to the net loss of THB 130mn in  
1Q 2024, primarily due to lower expenses from the insurance business.  

1Q 2025 SEGMENTAL PERFORMANCE  

Revenue (THB mn) 1Q 2025 % of Total 1Q 2024 
(restated)  

% of Total Change 
(THB mn) 

% Change 
(YoY) 

Financial services business 228 14.8% 186 11.7% 42 22.3% 
Insurance 191 12.4% 153 9.6% 38 24.8% 
NPL & NPA management 37 2.4% 33 2.1% 4 10.7% 

Real estate business 1,036 67.3% 1,077 67.8% (41) (3.8%) 
Hotel 715 46.5% 668 42.0% 47 7.0% 
Rental properties 274 17.8% 373 23.5% (99) (26.5%) 
Property management 47 3.1% 36 2.3% 11 30.7% 

Other income 275 17.9% 326 20.5% (51) (15.7%) 
Total Revenue 1,539  1,589  (50) (3.2%) 

FINANCIAL SERVICES BUSINESS 

The financial services business comprises of 1) a life insurance business under Rabbit Life, 2) NPL & NPA 
management business under Prime Zone, 3) a joint venture in a fund management business under Metha, and 
4) other financial investment businesses. 

In 1Q 2025, revenue of the financial services business was THB 228mn (contributing 14.8% of the total revenue) 
increasing by THB 42mn or 22.3% YoY. 

LIFE INSURANCE BUSINESS 

Operating Overview 

In 1Q 2025, Rabbit Life reported total gross premiums of  
THB 473mn, decreasing by THB 97mn or 17.1% YoY from softer 
performances across wealth, telemarketing, and other 
channels. The decline was primarily from a broader economic 
slowdown which dampened consumer sentiment and 
purchasing power. However, sales through the agent channel 
increased by THB 26mn due to the effective onboarding of 
high-performing agents.  

215
298

78
8265
39115
151

473
570

1Q 2025 1Q 2024

Total Gross Premiums (THB mn) 

Wealth Telemarketing Agent Other*

* includes broker, online, and others 
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Financial Overview 

On 1 January 2025, Rabbit Life adopted TFRS 17 
for the first time, establishing accounting 
principles for insurance contracts by recognising 
revenue and profit over time, thereby enhancing 
transparency, comparability, and consistency 
across insurers. Under TFRS 17, the results comprise of two components:  

• Insurance service result in 1Q 2025 was THB (6)mn, improving from THB (229)mn in 1Q 2024, mainly 
due to the residual impact from the lapsed policies and a higher performance through the agent 
channel 

• Finance results in 1Q 2025 was THB 49mn, slightly increasing by THB 2mn or 4.4% YoY, primarily from 
a gain on sale of financial assets and higher interest income 

The Company recorded a net loss in the insurance segment of THB 43mn compared to the net loss of  
THB 216mn in 1Q 2024. The improvement was due to a reduced impact caused by the lapsed policies. 

At the end of March 2025, the Company’s Capital 
Adequacy Ratio (CAR) was at 218%, lower than 
222% at the end of December 2024 mainly from 
Rabbit Life’s declined earnings attributed to the 
reserves’ movement. However, the CAR in this 
quarter remained higher than the minimum 
threshold of 140% set by the Office of Insurance 
Commission (OIC). 

NPL & NPA MANAGEMENT BUSINESS 

In 1Q 2025, the Company recognised revenue from 
NPL & NPA management business of THB 37mn. In 
addition, Prime Zone recorded total cash 
collections from its NPL & NPA management in the 
amount of THB 15mn. 

As of 1Q 2025, Prime Zone’s NPL portfolio was valued at THB 1,881mn, increasing by THB 367mn or 24.2% YoY, 
and joined the bidding of certain NPL portfolios, successfully acquiring NPLs with the principal balance of  
THB 208mn.  

FUND MANAGEMENT BUSINESS  

Metha continues to evolve as a contributor within Rabbit Holdings’ financial services. Metha had set a new 
ambitious goal of reaching THB 18,000mn in asset under management (AUM) and is focusing on delivering 

 
Prime Zone’s NPL Portfolio 
(THB mn) 

1Q 2025 1Q 2024 % Change 
(YoY) 

Total Non-Performing Loans 1,881 1,514 24.2% 
Total Collateral Assets 1,566 1,340 16.9% 
Total Non-Performing Loans 
Acquisition Costs* 1,084 876 23.7% 
*The cumulative acquisition value of all NPL portfolios. 

 

 31 Mar 25 31 Dec 24 

Capital Adequacy Ratio 218% 222% 

 

Insurance segment performance 
(THB mn) 

1Q 2025 1Q 2024 
(restated) 1 

% Change 
(YoY) 

Insurance service result (6) (229) 97.3% 
Finance results 49 47 4.4% 

Net other expenses (86) (34) (151.5%) 
Net loss from insurance (43) (216) 80.1% 
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tailored solutions for high-net-worth clients, leveraging from BTS Group’s ecosystem to access additional 
networks. Lastly, in 1Q 2025, Metha generated dividend payments of THB 45mn and share of profit of THB 3mn. 

REAL ESTATE BUSINESS 

Our real estate portfolio comprises of 1) hotel business, 2) office and commercial units, 3) residential projects, 
and 4) others. However, in terms of revenue contribution, the Company realised revenues under the real estate 
business as per the following segments, 1) hotel segment, 2) rental properties segment, 3) property 
management segment, and 4) residential projects segment 

In 1Q 2025, the revenue of the real estate business decreased by THB 41mn or 3.8% YoY to THB 1,036mn, a 
contribution to total revenue of 67.3%. The decrease was owed to lower revenue of the rental properties 
segment. 

Hotel segment revenue was THB 715mn, increasing by 
7.0% YoY due to the recovery of tourism sector. Within 
1Q 2025, tourism has shown promising growth as 
Thailand welcomed 9.5mn foreign arrivals, increasing by 
1.9% YoY3. This led to greater improvements in all key 
metrics that include the Average Daily Rates (ADR), 
Occupancy Rates (OCC) and Revenue Per Available 
Room (RevPAR) compared to 1Q 2024. 

Rental properties segment revenue decreased by  
THB 99mn or 26.5% YoY to THB 274mn in 1Q 2025. The 
decrease was mainly due to the rent adjustments from the 
leasing of European hotel properties in the previous year 
and divestment of the TST Tower office building.  

In addition, the office’s overall occupancy rate declined to 
53.9%, compared to 59.2% in the previous year. Looking ahead, the Company aims to continue to actively seek 
out new potential tenants for the remaining office buildings.  

The Company invests in various condominium commercial units and long-term lease buildings across Bangkok 
to increase its recurring revenue bringing a total net rental area of 19,477 sqm with overall occupancy rate that 
remained at 100.0%. In addition, the Company also operates commercial retail leases under The Unicorn with a 
total net rental area of 1,747 sqm with occupancy rate at nearly 100%. Together, the overall leasable area 
generated total revenues of THB 56mn in 1Q 2025. 

Property management segment revenue grew by THB 11mn or 30.7% YoY to THB 47mn from higher 
management fees of an office building.  

 
3 Tourism Authority of Thailand (“TAT”): Thailand welcomed 9.5mn foreign tourists in 1Q 2025 

Hotel segment operation 1Q 2025 1Q 2024 +/- 
Total operational keys 1,819 1,819 0 
ADR (THB/ night) 3,935 3,636 299 
Occupancy Rate (%) 71.5 70.7 0.8 
RevPAR (THB/ night) 2,813 2,569 244 

 

Office segment 
operation 

1Q 2025 1Q 2024 +/- 

Overall net floor area (NFA) 35,451 51,603 (16,152) 
Occupancy Rate (%) 53.9 59.2 (5.3) 
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Residential projects segment under our real estate portfolio, comprises of JV projects with Sansiri. Currently 
one condominium project remains on sale (The LINE Vibe) and one condominium project currently under 
construction (The LINE Sathorn). During the 1Q 2025, the presales backlog was THB 149mn. 

FINANCIAL POSITION 

Total Assets as of 31 March 2025 were THB 61,692mn, increasing by THB 163mn or 0.3%, from THB 61,529mn at the 
end of 2024. The increase was chiefly due to an increase in (i) investment properties of THB 391mn from the 
renovation costs of office building in London, United Kingdom (33 Gracechurch Street), (ii) property, plant and 
equipment of THB 218mn, primarily due to the construction costs of the development project (The Residences 38 
and The Langham Bangkok) and (iii) real estate projects under development of THB 165mn. However, the 
increase was partially offset by a decrease in (iv) cash and cash equivalents of THB 349mn from investing in 
Rabbit Life’s financial assets and (v) investments in joint ventures and associates of THB 181mn. 

Total Liabilities as of 31 March 2025 were THB 30,455mn increasing by THB 643mn or 2.2%, from THB 29,812mn 
at the end of 2024. The increase was attributed chiefly to an increase in (i) net investment contract liabilities 
of THB 319mn from higher sales of new short-term insurance products, (ii) net loans from financial institutions 
of THB 250mn from additional loans drawdowns within 1Q 2025, (iii) provision for transaction under equity 
method of investments in joint ventures of THB 74mn, partially offset by a decrease in (iv) net insurance 
contract liabilities of THB 88mn. 

Total Equity stood at THB 31,237mn at the end of March 2025, decreasing by THB 480mn, or 1.5%, from THB 
31,717mn at the end of 2024. The decrease was chiefly from a decrease in other components of shareholders' 
equity of THB 570mn, mainly from mark-to-market loss on the financial investment portfolio, partly offset by 
a narrower retained deficit from recorded net profit of THB 91mn in 1Q 2025. 

  

ASSETS 
(THB mn) 

LIABILITIES AND SHAREHOLDERS’ EQUITY 
(THB mn) 

  

  9.1  
+0.3% 

 
 

+0.3% 
 

55,122 
(90%)

55,552 
(90%)

6,407 (10%) 6,140 (10%)

31 Dec 24
(restated)

31 Mar 25

Non-Current Assets Current Assets

61,69261,529

31,717 
(52%)

31,237
(50%)

21,537
(35%)

21,372 
(35%)

8,275 (13%) 9,083 (15%)

31 Dec 24
(restated)

31 Mar 25

Equity Non-Current Liabilities Current Liabilities

61,529 61,692
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CAPITAL STRUCTURE 

As of 31 March 2025, Rabbit Holdings’ total interest-bearing debt was THB 18,683mn, increasing by THB 266mn 
from THB 18,417mn at the end of 2024. The net increase resulted from additional loan drawdowns from financial 
institutions. The interest-bearing debt to equity ratio was 0.60x, compared to 0.58x at the end of 2024. 

In 1Q 2025, the Company spent THB 317mn on capital expenditures and investments, primarily for purchases in 
property, plant, and equipment, investment properties, land and project awaiting development and intangible 
assets. 

CASH FLOW 

(THB mn) 

*CFO before net income tax, net interest expenses and dividends was THB 56mn 

**Includes translation adjustment  

As of 31 March 2025, cash and cash equivalents were THB 2,227mn, decreasing by THB 349mn from  
THB 2,576mn at the beginning of the year.  

Cash used in operating activities before net income tax, net interest expenses and dividends was THB 56mn. 
This was derived from a profit before tax of THB 196mn, being supplemented by non-cash reconciling items of         
THB 214mn and net decrease in working capital of THB 466mn. After deducting net cash paid for interest 
expenses of THB 208mn and net cash paid for income tax of THB 41mn and cash received from dividends of 
THB 2mn; net cash used in operating activities was THB 303mn. 

Net cash used in investing activities was THB 181mn. The key components were: (i) net cash paid for purchases 
of property, plant and equipment of THB 263mn, (ii) increased in loans to related parties of THB 62mn (iii) cash 
paid for purchases of investment properties of THB 52mn, partly offset by (iv) cash received from dividends of  
THB 196mn and (v) cash received from interest income of THB 12mn. 

Net cash from financing activities was THB 122mn. The key component was (i) cash received from short-term 
loans from financial institutions of THB 105mn and (ii) net cash received from long-term loans from financial 
institutions of THB 22mn.  

2,576
2,227

(303)* (181)

122 13

Beginning Cash
1 Jan 25

(restated)

CFO CFI CFF Other** Ending Cash
31 Mar 25
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SUSTAINABILITY AT RABBIT HOLDINGS 

The Company is dedicated to sustainability through the adoption of ESG (“Environmental, Social and 
Governance”) practices across its operations. Related to environmental practices, the Unicorn project (mixed-
used building) received the LEED Gold certification, which designated to a building with the highest level of 
environmentally focused design towards energy efficiency to reduce carbon emissions, fostering a healthier 
environment for visiting patrons. Under the social dimension, Rabbit Holdings continued its social and 
community development programme through its longstanding support via donation activities aimed to 
provide underprivileged children the access to quality education through newly built educational facilities. 
Lastly under governance, the Company secured its second consecutive certification as a member (CAC member 
since 2015) of the “Thai Private Sector Collective Action Against Corruption (“CAC”) illustrating the Company’s 
zero tolerance against corruption. 
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BUSINESS PLAN AND OUTLOOK 

Approaching the first quarter of 2025, persistent global economic uncertainty and intensified trade tensions 
are expected to dampen global trade flows, slowing economic momentum and impacting domestic 
consumption and investor sentiment. Thailand’s GDP growth forecast has been revised downward from 2.3% to 
1.8%4, primarily due to the repercussions of U.S reciprocal tariffs. Despite these macroeconomic headwinds, our 
real estate segment continues to show encouraging signs of resilience. The first quarter saw 9.5mn international 
arrivals to Thailand 5 , marking a 1.9% YoY increase. This uptick in tourism has translated into improved 
performance across our hotel business, with revenue rising by 7.0%, compared to 1Q 2024. Looking ahead, 
management remains optimistic about further revenue growth in 2025, particularly from the upcoming launch 
of The Residences 38 - a 36-storey high-end mixed-use residential development.  

Moving towards Rabbit Life (our life insurance business), the implementation of TFRS 17 has brought enhanced 
consistency and transparency to financial reporting across the industry. Despite the subdued GDP outlook and 
constrained consumer spending, Rabbit Life remains committed to achieving its 2025 target of THB 2,600mn 
in total gross premiums. To support this, Rabbit Life will actively engage in high visibility financial events to 
strengthen brand awareness and expand its customer base. Meanwhile, Prime Zone remains relatively 
insulated from global trade disruptions due to its limited dependence on imports. However, domestic economic 
softening introduces both risks and opportunities. Rising financial stress may lead to a greater availability of 
distressed assets, presenting potential portfolio expansion opportunities. Nonetheless, management remains 
prudent and will maintain a selective approach to asset acquisition. Concurrently, Prime Zone will continue to 
refine its cash collection strategies to mitigate operational risks and preserve financial resilience.  

In the face of global headwinds, Rabbit Holdings remains confident in its outlook for 2025. With new projects 
set to launch, the Company is focused on delivering sustainable, long term returns and reinforcing its recurring 
income base. We will also continue to monitor global macroeconomic development closely, ensuring that our 
investment strategies remain responsive and well-aligned with evolving external risks.  

 

 

…………………………………. 

(Ms. Soraya Satiangoset) 

Director, Executive Director, Acting Chief Executive Officer, 

and Chief Financial Officer 

 
4 International Monetary Fund (“IMF”): Thailand’s Projected GDP 2025 
5 Tourism Authority of Thailand (“TAT”): Thailand welcomed 9.5mn foreign tourists in 1Q 2025 


