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  MANAGEMENT DISCUSSION AND ANALYSIS 

EXECUTIVE SUMMARY 

AWC Delivers Unique Experience, Achieving Continued Net Profit of 1,148 Million Baht in 3Q/2025, Driven by “Jurassic World: 
The Experience,” the World’s First Major Landmark Attraction at Asiatique The Riverfront, Supporting Thailand’s Sustainable 
Tourism Development. 

• AWC strengthened its high-quality customer segments, delivering strong 3Q/2025 performance with total revenue of THB 5,193 
million, increased by 7.2% YoY, EBITDA of THB 2,509 million, increased by 9.5% YoY, and net profit of THB 1,148 million, increased 
0.8% YoY. These results reflect the Company’s strategy to enhance a balanced performance portfolio of high-quality assets and 
its commitment to driving sustainable long-term growth. The Hospitality Business generated total revenue from normal operating 
assets of THB 2,800 million, a YoY increase, driven by revenue recognition from new assets opened this year and strong growth 
in Luxury Resorts segment, particularly in Koh Samui. The enhancement of lifestyle business model continued to drive growth in 
food and beverage revenue, which has continued to increase by 10.9% YoY for 9M/2025. Meanwhile, “Jurassic World: The 
Experience” delivered a unique, world-first happiness experience, driving a remarkable 44.0% YoY revenue growth in the retail 
business, with over 200,000 tickets sold within the first three months. In addition, continuous portfolio expansion has driven the 
high-quality asset portfolio reached a total asset value of THB 215,550 million in 3Q/2025, representing a more than doubling 
since the IPO and a 10.4% YoY increase. 

• The Company is ready to drive its Sustainable Growth-Led Strategy to achieve long-term sustainable growth by increasing the 
value of high-quality assets through both organic and inorganic growth. This will be achieved by accelerating the conversion  
of developing assets into operating assets. In 9M/2025, the Company added several high-quality operating assets to its portfolio, 
including Meliá Pattaya Hotel, Thailand, Jubilee Prestige Hotel Ratchadapisek, Pattaya Marriott Resort & Spa, and Jurassic World: 
The Experience, with a total asset value exceeding THB 10 billion. In addition, the Company continued to advance assets in the 
ramp-up phase and those undergoing marketing repositioning toward full business-as-usual (BAU) operations, aiming to drive 

sustainable long-term growth in EBITDA yield under a strong financial structure, with an interest-bearing debt-to-equity ratio  
of 0.91 times, which is better than the industry average.  

• The Commercial Business showed outstanding growth, generating total revenue of THB 2,260 million, increased by 9.6% YoY, 
with EBITDA of THB 1,864 million, an increase of 7.1% YoY. Excluding the fair value gain on Investment Properties, the Commercial 
Business’s revenue rose 24.1% YoY, and EBITDA increased 24.8% YoY. This growth was primarily driven by the retail business, 
which saw revenue jump 44.0% YoY, supported by the success of “Jurassic World: The Experience” through collaborations with 
both global partners and government agencies, the initiative created a world-class phenomenon of fun and excitement through 
immersive experiences, while also establishing a learning hub for sustainability based on Thailand’s geological heritage.  
It introduced the newly discovered flying dinosaur species “Garudapterus,” found for the first time in the world in Thailand, along 
with other species that are unique to the country. The attractions sold over 200,000 tickets within the first three months, resulting  
in a 26.3% YoY increase in rental revenue at Asiatique The Riverfront Destiantion and a 15% YoY increase in occupancy rate, 
reaching 85%. The success of AWC’s Lifestyle Destination concept, which transforms shopping centers into lifestyle destinations 

that enhance customer experiences, also contributed to a 9.5% YoY increase in occupancy rate for retail spaces and a 15.3% YoY  
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increase in rental revenue. Meanwhile, the office building business introduced a new experience that integrated lifestyle elements 

tailored to the needs of leading companies and executives, achieving outstanding revenue growth of 14.8% YoY. This growth was 
driven by a 7.9% YoY increase in rental income, resulting from strategies to renovate and enhance the quality of its buildings — 
particularly the “The Empire” under the strategy “The Empire Reimagined” concept, which integrates work, health, dining, art, and 
services. A key highlight was “The Empire Residence,” which featured Co-Living spaces equipped with modern amenities unlike 
anything else in the office building industry, including the world-class dining destination “EA” Rooftop at The Empire. This is further 
complemented by the recognition of the operational performance of the new office building, “Jubilee Prestige Tower,” located  
in the center of Ratchada, a growing prime location. 

• The Hospitality Business generated total revenue from normal operating assets of THB 2,800 million, representing an YoY increase. 
driven by revenue recognition from new assets such as Meliá Pattaya Hotel, Thailand and Jubilee Prestige Ratchadaphisek, as 
well as full-quarter revenue from Pattaya Marriott Resort & Spa, alongside revenue from the Luxury Resorts and Non-Bangkok 

City segments, which grew 1.7% YoY and 3.9% YoY, respectively. Popular destinations such as Koh Samui saw Revenue per 
Available Room (RevPAR) rise 7.1% YoY, supported by higher Average Daily Rate (ADR), strong partnerships with global networks, 
and high-quality assets, enabling the Company to consistently attract high-end customers (Europe, the United States, the Middle 

East, and Oceania). As a result, in 3Q/2025, the Company achieved 14% YoY growth in room revenue from these tourists, 
surpassing the 11% growth in international tourist arrivals from the same regions. Efficient management and disciplined cost control 
enabled the Company’s hotels to maintain strong gross profit margins, including Meliá Koh Samui (57%), Banyan Tree Samui 
(50%), and Vana Belle, a Luxury Collection Resort, Koh Samui (48%).  AWC’s hotel portfolio continued to outperform the industry 
average, as demonstrated by the Revenue Generation Index (RGI), particularly across Thailand’s key tourism destinations. Hotels 
in Hua Hin achieved an RGI of 143, those in Chiang Mai achieved 121, and hotels in Phuket achieved 118. Additionally,  
the Company’s Success from lifestyle-oriented business initiatives, such as “EA” Rooftop at The Empire and the opening of Fossil 
and Flame restaurant at Jurassic World: The Experience, contributed to 10.9% YoY growth in food and beverage revenue in 
9M/2025. For hotels that opened operations this year, there has been rapid growth. Meliá Pattaya Hotel, Thailand was able to 
quickly generate positive operating profits within just two quarters after opening. Meanwhile, Pattaya Marriott Resort & Spa has 
consistently attracted high-quality customers, with an Average Daily Rate (ADR) in 3Q/2025 of THB 5,100 per night, which is higher 
than the average of its competitors (Compset) in Pattaya at THB 3,300 per night. In addition, the Hospitality Business benefited 
from the upcoming high season, with advance bookings across the portfolio increasing 13.1% YoY. Notably, popular destinations 
experienced strong growth, including Chiang Mai (+17% YoY), Krabi (+11% YoY), Hua Hin, and Samui (+8% YoY), reflecting 
Thailand’s potential as a world-class sustainable tourism destination. 

• AWC continues to support the government’s “Tiew Dee Mee Kuen” program to stimulate domestic tourism, while continuously 
creating exciting new experiences at the Asiatique The Riverfront Destination with the upcoming launch of the Sky Flyer ride  
in this November, as well as the planned openings of Fairmont Bangkok Sukhumvit and the Lannatique Kalare Phase 1 project  
in Chiang Mai. Strengthening AWC’s high-quality real estate portfolio and creating sustainable overall value based on strong 
corporate governance, with the goal of building “Building Better Future For All.
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KEY EVENTS  

August 2025 
• 8 August 2025: Grand Opening of Jurassic World: The Experience, delivering an immersive virtual entertainment adventure, 

alongside the launch of the Jurassic World: The Experience Fossil & Flame Restaurant  and Thailand’s first interactive  
“Fossil Park” at Hatch Dome, Asiatique The Riverfront Destination. 

• 18 August 2025: Entering a long-term partnership with A49 to co-create landmark destinations across Thailand, reinforcing  
a Growth-Led Strategy through distinctive design that reflects both cultural identity and global excellence. 

• 20 August 2025: Partnering with Arun Plus to Develop “Chiang Mai Tram By Lannatique” Thailand’s First Electric Sightseeing 
Tram Connects Historic Landmarks through the “Lannatique Destination” 

• 28 August 2025: Recognition among the Top 50 Listed Companies in ASEAN under the ASEAN Corporate Governance 
Scorecard (ACGS), together with the ASEAN Asset Class PLCs distinction, reaffirming excellence in governance at  
a regional level. 

• 29 August 2025: Receiving regional honors at the ASEAN Risk Awards 2025 as Runner-Up in Risk Culture and shortlisted in 
Risk Innovation and Technology, reflecting disciplined and forward-looking enterprise risk management. 

September 2025 

• 13 September 2025:  Hatch Dome at Asiatique The Riverfront Destination receiving Winner: Best Landmark Retail Architectural 
Design at the PropertyGuru Thailand Property Awards 2025 for its pioneering immersive dome concept.  

• 19 September 2025: Collecting two regional accolades at the Asian Technology Excellence Awards 2025 for AI and digital 
innovation through OWLAI and the Pikul platform, reinforcing leadership in digital hospitality solutions. 

October 2025 

• 1 October 2025: Announcing the opening of Jubilee Prestige Hotel Ratchadapisek, a luxury hotel developed in collaboration 
with Marriott International, marking the first international luxury-branded property in the Ratchadapisek district. Rising 22 
storeys with 407 guestrooms and suites, the hotel brings a new dimension of hospitality to one of Bangkok’s key business and 
lifestyle locations. The collaboration will continue toward the official debut of JW Marriott Hotel Bangkok Ratchadapisek within 
the next two years. 

• 9 October 2025: Under the vision of “The Empire Reimagined – Crafted for the Curious,” announcing the bold repositioning of 
The Empire as Bangkok’s premier lifestyle destination, marking a new milestone in the evolution of Thailand’s commercial 
property landscape and transforming the landmark tower into a vibrant lifestyle powerhouse where every experience connects 
and work meets inspiration. 
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FINANCIAL PERFORMANCE 

Hospitality 
Revenue of Hospitality Business  

 

 

 

 

 

 
In 9M/2025, Thailand’s tourism industry remained soft, with recorded a total of 24.11 million international arrivals, a decrease of 7.5% 
compared to the same period last year. The slowdown was largely driven by a decline in Chinese arrivals, whose numbers fell by 35% 
YoY, impacting hotel performance, especially in Bangkok. As a result, the Company’s hotel portfolio achieved an average occupancy rate 
of 62.7%, with an Average Daily Rate (ADR) of THB 5,103 per night and Revenue per Available Room (RevPAR) of THB 3,202 per night, 
down 18.3% YoY. For existing hotels in operation since 2024 (same store), RevPAR was THB 3,447, declining 12.0% YoY. 

With the potential to attract high-quality customers through its global partner network and efficient management, revenue from the Hospitality 
Business from normal operating assets reached THB 2,800 million in 3Q/2025, representing a YoY increase. This growth was driven by 
revenue from new assets opened this year, such as Meliá Pattaya Hotel, Thailand, and Jubilee Prestige Ratchadapisek Hotel, as well as 
full-quarter revenue recognition from Pattaya Marriott Resort & Spa, alongside revenue growth from both luxury resort hotels and other 
hotels outside Bangkok, which increased by 1.7% and 3.9% YoY, respectively. Notably, in popular tourist destinations such as Koh Samui, 
Revenue Per Available Room (RevPAR) grew by 7.1% YoY. Additionally, in 9M/2025, food and beverage revenue continued to grow by 
10.9% YoY, driven by the opening of “EA” Rooftop at The Empire in September of the previous year, and Fossil and Flame restaurant  
at the Jurassic World: The Experience project in this quarter. Both restaurants are managed by the Bangkok Marriott Marquis Queen’s Park.  

Operating Expense of Hospitality Business2  
 

 

 

 

 

 

1  Normal operating assets only  
2 Operating Expense before deducting transactions between business groups  

1,816 1,974

5,386 5,919

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 2: Operating Expense of Hospitality Business (THB million)1

+8.7% YoY

+10.1% YoY

2,780 2,800

8,498 8,861

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 1 : Revenue from Hospitality Business (THB million)1

+0.7% YoY

+4.3% YoY
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In 3Q/2025, the Hospitality Business recorded total operating expenses from normal operating assets of THB 1,974 million, an increase  
of 8.7% YoY, primarily due to higher food and beverage costs in line with the growth in F&B revenue, as well as higher employee and 
utility expenses associated with the newly opened hotels during the year. Compared with the same existing hotel portfolio in 2024  
(same store), the Hospitality Business’s operating expenses decreased, reflecting effective cost control and expense management. 

Net Operating Profit (BU EBITDA) of the Hospitality Business 

 

 

 

 

 

During 3Q/2025, the Hospitality Business recorded a Net Operating Profit (BU EBITDA) from normal operating assets of THB 826 

million, a decline of 14.3% YoY. The decrease was mainly due to a drop in tourist arrivals, which directly impacted hotel bookings, 

particularly in the MICE and Bangkok City segments. As a result, the EBITDA margin for 3Q/2025 at 28.8% YoY Meanwhile, Luxury 

Resort segments—particularly those in Koh Samui—continued to demonstrate strong potential in increasing the average daily rate 

(ADR), resulting in a 3.6% YoY growth. 

Commercial Business 

Revenue of Commercial Business2  
 
 

 

 

 

 

The retail industry in the 3Q/2025 continued to face pressure from external factors, particularly from consumers’ purchasing power, which 
has not yet recovered. However, it is expected that in the 4Q/2025, conditions will improve, supported by the government’s economic 
stimulus measures — such as the “Half-Half Plus” and the "State Welfare Card" programs — as well as the year-end festive season,          

1 Normal operating assets only 
2 Revenue before deducting transactions between business groups 
3 Excludes one time transaction 

2,0633 2,260

6,5733 7,008

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 4 : Revenue from Retail & Commercial (THB million)

+6.6% YoY
+9.6% YoY

964 826

3,122 2,942

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 3 : Net Operating Profit from Hospitality (THB million)1

34.7%
36.7%

-14.3% YoY
-5.8% YoY

29.5%
33.4%

EBITDA Margin
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which is likely to encourage greater consumer spending. In 3Q/2025, the Company’s Commercial Business reported revenue of THB 2,260 
million, increased 9.6% YoY. Excluding the fair value gain on Investment Properties, the Commercial Business recorded revenue of THB 1,189 
million, representing a 24.1% YoY increase. driven by the launch of Jurassic World: The Experience at Asiatique The Riverfront Destination during 
the quarter. As a result, Asiatique The Riverfront Destination recorded a 26.3% YoY increase in rental revenue, along with additional revenue from 
admission tickets and licensed merchandise sales. Consequently, the retail business achieved a 43.9% YoY increase in total revenue. 
Additionally, the Company continued implementing its marketing repositioning strategy under the concept “AWC’s Lifestyle Destination” to 
enhance customer experiences and meet the needs of both new high-quality tenants and existing tenants, ensuring long-term relationships. As 
a result, shopping center rental income grew 15.3% YoY, supported by a 9.5% YoY rise in occupancy rate. Meanwhile, the office building 
business also experienced strong growth, supported by revenue recognition from the new office building, Jubilee Prestige Tower, resulting  
in a 7.9% YoY increase in rental revenue. 

Operating Expense of Commercial Business1 

 

In 3Q/2025, the Company incurred THB 396 million in operating expenses from its Commercial Business, a 22.7% YoY increase.  

The increase was primarily driven by rising employee, utilities, and marketing expenses. 

Net Operating Profit (BU EBITDA) of Commercial Business2 

 

 

 

 

In 3Q/2025, the Company reported a net operating profit (BU EBITDA) of THB 1,864 million from its Commercial Business, representing 
a 7.1% YoY increase. Excluding fair value gain on Investment Properties, the Commercial Business recorded EBITDA of THB 793 million 
  
1 Operating Expense before deducting transactions between business group 
2 Operating Profit before deducting transactions between business group 
3 Excludes one time transaction 

1,7403 1,864

5,6313 5,942

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 6: Net Operating Profit (EBITDA) from Commercial Business (THB million) 

EBITDA Margin 84.3%

+5.5% YoY

85.7% 84.8%

82.5%

+7.1% YoY

3233 396

9193 1,067

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 5 : Operating expenses from Commercial Business (THB million)

+22.7% YoY
+13.3% YoY
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2,289 2,474

6,716 7,350

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 9: BU Operating Expenses (THB million)

+8.1% YoY

+9.4% YoY

in 3Q/2025, a 24.8% YoY increase. This growth was driven by revenue from Jurassic World: The Experience at Asiatique The Riverfront 

Destination, along with the continued repositioning of shopping centers to better align with changing customer preferences, resulting in 

higher visitor traffic. The office building business also maintained strong competitiveness by upgrading properties into  world-class lifestyle 

destinations and recognizing additional income from the new office building, Jubilee Prestige Tower. 

Consolidated Company Performance 

Total Revenue 

 

 

 

 

 

In 3Q/2025, the Company achieved total revenue of THB 5,193 million, a 7.3% growth YoY, with 55% from the Hospitality segment and 
45% from the Commercial Business, reflecting the success of the Company’s Growth-Led Strategy, which focuses on expanding 
operating assets and diversifying its portfolio. This approach has driven consistent revenue growth, supported by contributions from new 
assets such as Meliá Pattaya Hotel, Thailand, Pattaya Marriott Resort & Spa, and Jubilee Prestige Ratchadapisek, along with strong 
performance from Luxury Resort segments, particularly those in Koh Samui, and higher revenue from the food and beverage business. 
The Commercial business also continued to deliver growth, driven especially by the successful launch of Jurassic World: The Experience 
during the quarter. Additionally, the Company recognized THB 1,068 million from the fair value gain on Investment Properties  
in 3Q/2025.  

Operating Expenses of Business Units (BU)1 

 

 

 

 

 

In 3Q/2025, BU operating expenses totaled THB 2,474 million, marking an 8.1% increase YoY. This aligns with the upward trend 
in revenue, particularly from the Commercial Business, which benefited from the launch of Jurassic World: The Experience during the quarter. 

 

1 No elimination and excludes transactions between business groups. 

55%
24%

21%
Hospitality
Office
Retail & Wholesale

Graph 7: The Proportion of Each Business Group Revenue in 3Q/2025 

4,841 5,193 

15,122 16,594 

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 8 : Total revenue (THB million)

+7.2% YoY
+9.7% YoY  
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Corporate Expenses  
 

 

 

 
 

In 3Q/2025, the Company reported corporate expenses of THB 209 million, a 30.4% decrease YoY, reflecting effective cost control 
and efficient expense management. 

Corporate EBITDA 
 

 
 
 
 
 
 

In 3Q/2025, the Company recorded EBITDA of THB 2,509 million, representing a 9.5% increase YoY, driven by the strong performance 
of the Commercial Business, particularly the shopping center segment. The launch of Jurassic World: The Experience at Asiatique  
The Riverfront Destination attracted more visitors, resulting in a continued increase in shopping center traffic. Meanwhile, the office building 
business has recognized the operating results of the new office building, Jubilee Prestige Tower. 

Net Profit 

 

 

 

 

In 3Q/2025, the Company reported a net profit of THB 1,148 million, an increase of 0.8% YoY, reflecting its strong operating performance  

and effective management. Overall, the Company’s investment properties continued to deliver stable performance. In this quarter,  

the Company recognized the fair value gain on Investment Properties of THB 1,068 million.

244 227
529 513

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 10: Corporate Expense (THB million)

-30.4% YoY -3.0% YoY

2,291 2,509

7,748 8,648

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 11: Corperate EBITDA (THB million)

+9.5% YoY +11.6% YoY

47.3%
51.2%

48.3%
52.1%

EBITDA Margin

1,139 1,148

3,989 4,522

3Q/2024 3Q/2025 9M/2024 9M/2025

Graph 12: Net Profit (THB million)

Profit Margin 23.5% 22.1% 

  +0.8% YoY 

26.4%    27.3% 

        +13.4% YoY 
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Capital Structure, Liability and Return  

Total Assets 

 

 

 
 

The Company had total assets as of 30 September 2025 valued at THB 201,351 million, of which the main assets were operating assets. 
The gross asset value consisted of property, plant and equipment, Investment Properties, and leasehold rights.  As of 30 September 2025, 
the gross asset value was THB 191,530 million, while the value of operating assets was THB 191,3951 million. Other assets, excluding 
property, plant and equipment, Investment Properties, and leasehold rights, as of 30 September 2025 were valued at THB 9,821 million. 
These included current assets—fluctuating with regular business operations—and the other non-current assets such as withholding tax 
and refundable VAT. 

The asset value as of 30 September 2025 was THB 215,5502 million, an increase of THB 16,824 million, or 8.5% since the end of 
2024, and the value of operating asset was THB 169,0152 million, increasing by THB 17,983 million or 11.9% since the end of 2024.  
This was due to the growth from transforming developing assets into operating assets. 

In terms of return on investment, the Operating Assets to gross asset value (EBITDA yield) (Table 1) declined, mainly due to  
the performance of the Hospitality Business. As a result, Net Operating Profit (BU EBITDA) totaled THB 12,546 million, a decrease 
of THB 588 million, or 4.9% from year-end 2024.  

The return on Net Operating Profit (BU EBITDA) to gross asset value as of 30 September 2025 was at 7.5%, declined from 2024.  
The return on the Net Operating Profit (BU EBITDA) is comprised of assets in the BAU period (BAU), assets in the initial period 
(Ramp Up), and assets under repositioning (Repositioning), as of 30 September 2025 was at 9.0%, a decrease from 10.1% in 2024. 
This decrease was primarily due to a reduction in Net Operating Profit and an increase in the proportion of operating assets. 

The Company’s assets in the BAU period (BAU), which account for 21.5% of total gross asset value, achieved a return on  
net operating profit (BU EBITDA) to gross asset value of 13.8 % as of 30 September 2025. All business segments continued to 
generate strong returns, reflecting the advantage of the Company's balanced and diversified asset portfolio. 

 

 

 
1Gross Asset Value excluding assets in headquarters as of 3Q/2025 was THB 135 million. 
2 Including the fair value gain on Investment Properties. 

185,963 201,351 

2024 3Q/2025

Graph 13 : Total Assets (THB million)

+8.3% YTD
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Table 1: Return on Net Operating Assets EBITDA of the Business Group  
to Gross Asset Value (Past 12 months) as of 30 September 2025 

     The value of Gross Asset Value is before deducting the accumulated depreciation. 
 

Assets 
Net Operating Profit (1) 
(Past 12 months) 

Asset Value (2) 

  Return on Net     
Operating Profit to       
Gross Asset Value 

 Return on Net         
Operating Profit to 

  Gross Asset Value 

Amount 
(MB) 

% 3Q/2025 2024 

Hospitality 
 

    
  

Assets in the BAU period (BAU) 2,267 29,132 26.2% 8.1% 8.8% 

Assets in the initial period (Ramp Up) 592 21,272 19.1% 2.8% 4.1% 

Assets under repositioning (Repositioning) 1,390 35,616 32.0% 4.6% 5.3% 

Assets under development (Developing) 62 25,319 22.7% 0.3% 0.2% 

Total 4,310 111,339 100.0% 4.4% 4.9% 

Commercial         

Assets in the BAU period (BAU) 3,060  17,249 16.6% 29.5% 28.7% 

Assets in the initial period (Ramp Up) 1,176  14,545 14.0% 18.5% 32.9% 

Assets under repositioning (Repositioning) 3,359  51,202 49.1% 9.3% 9.2% 

Assets under development (Developing) 641 21,216 20.4% 4.2% (1.7%) 

Total 8,236 104,211 100.0% 12.1% 11.6% 

Total of Gross Asset Value 12,546 215,550 100.0% 7.5% 7.6% 

Gross Asset Value of the Company           

Assets in the BAU period (BAU) 5,327  46,381 21.5% 13.8%                14.0% 

Assets in the initial period (Ramp Up) 1,768  35,817 
 

16.6% 6.5%                11.1% 

Assets under repositioning (Repositioning) 4,749  86,818 40.3% 7.2% 7.5% 

Assets under development (Developing) 703 46,535 21.6% 2.0% (0.6%) 

Total of Gross Asset Value 12,546 215,550 100.0% 7.5% 7.6% 

 
Note:    1) The Net Operating Profit (EBITDA) of the business group refers to the total income (excluding Related Party Transactions, Management fees, Interest Income, and other income) after deducting all 

expenses (excluding the financial cost). Extraordinary items are excluded, and credit notes are adjusted to align with the applicable quarter. The above assets refer only to the operating assets. 
 2) Gross Asset Value before deducting the accumulated depreciation and excluding assets revaluation as to display the return of investment 

78.4% 10.1% 9.0% 
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Liabilities and Shareholder’s Equity  

As of 30 September 2025, the Company recorded total liabilities of THB 107,603 million, increasing by THB 13,417 million or 14.2% 

compared to year-end 2024 (Graph 14.1 and 14.2). The liabilities consisted of interest-bearing debt (IBD) of THB 85,693 million, and 

other liabilities of THB 21,909 million. The increase was a result of additional loans to support new asset investment and project 

development. As of 30 September 2025, shareholders’ equity was THB 93,748 million (Graph 14.2). The increase was mainly 

attributed to the recognition of positive operating results and unappropriated retained earnings.  

          Graph 14: Financial Structure  

 

 

 

 

 

   

  Table 6: Interest-Bearing Debt to Equity 

Ratio             2024 3Q/2025 

Interest-Bearing Debt to Equity Ratio (times) 0.80 0.91 

The Interest-Bearing Debt to Equity Ratio as of 30 September 2025 was at 0.91. This shows that the capital structure remained 
robust, and the Company maintained its capacity to secure loans for investment expansion in alignment with its business plan  
for the growth of operating assets. 

 

 

Assets 

Graph 14.2 Financial Statement as of September 30, 2025 Graph 14.1 Financial Statement at end of 2024 

185,963

91,778

94,185

Assets Liabilities and Equity

31 December 2024
Unit: THB miliion

201,351

93,748 

107,603 

Assets Liabilities and Equity

30 September 2025
Unit: THB miliion

Liabilities Equity 
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AWC STRATEGY FOR SUSTAINABLE GROWTH 

The Company aims to achieve sustainable growth through a unique business model, focusing on enhancing the value of quality 
assets and strengthening the portfolio’s potential. This aligns with the Growth-Led Strategy, which emphasizes growth through 
two approaches: (1) Organic Growth and (2) Inorganic Growth, to build strong cash flow, as reflected in the continuous growth 
of the Company’s operational performance. 

1) Organic Growth 
 

The Company focuses on continuously enhancing the value of its existing assets by effectively managing and accelerating the 
development of properties in the early stages of operation (Ramp Up) and those undergoing marketing strategy realignment 
(Repositioning) to transition into business-as-usual (BAU) stage. 
 

2) Inorganic Growth 
 

The Company continuously expands its portfolio through asset development and enhancement, as well as strategic investments 
in various forms, to strengthen opportunities for stable and sustainable growth. This is achieved through four main approaches: 
 

2.1) Capability to convert developing assets into operating assets: The Company has the potential to generate increasing cash 
flow by continuously bringing new assets into operation. The target is to more than double the portfolio size from 2019, both in 
terms of the number of hotels and rooms in the Hospitality Business, as well as expanding leased spaces in the Commercial 
Business. 

2.2) Capability of assets enhancement to elevate operational efficiency: The Company has the potential to enhance its assets, 
with a competitive advantage in terms of lower cost per square meter and lower average project cost compared to peers in the 
same area. As a result, its operating projects have achieved higher Average Daily Rates (ADR). 

2.3) Exclusive right to acquire high-quality assets under a ROFR agreement: The Company has growth potential through  
(1) an investment plan under the GRANT OF RIGHT (GOR) Agreement which provides access to high-potential assets from the 
TCC Group to support continuous growth; and (2) the  AWC GROWTH FUND model, which allows the Company to invest in 
promising assets at predetermined prices with flexible investment durations and no debt burden during the development phase. 
These enable the Company to generate cash flow growth and sustainably enhance the quality of its portfolio. 

2.4) Strategic acquisitions to capture market opportunities: The Company has the potential to invest in large-scale projects with 
opportunities for rebranding and long-term value creation. Since 2021, the Company has acquired six projects for development 
into higher-value hotel brands, resulting in an increase of over 1,500 rooms in its portfolio. 

 
 
 
 
 
 



  

  

  ASSET WORLD CORP PUBLIC COMPANY LIMITED | 14  

KEY EVENTS 

  MANAGEMENT DISCUSSION AND ANALYSIS 

FINANCIAL PERFORMANCE     EXECUTIVE  
SUMMARY 

FINANCIAL POSITION STRATEGY  ESG 

 

SUSTAINABILITY UPDATES 

Sustainability is at the heart of AWC’s operations, decision-making, and growth. Guided by the mission “Building Better Future for All”,  
the Company advances its strategy through the 3BETTERs framework, driving environmental, social, and economic impact. 

1)   BETTER PLANET: Advancing Environmental Performance 

AWC advances toward its carbon neutrality by 2030 goal through the Energy Efficiency Plan, achieving electricity savings of 12,958 MWh, 
solar generation of 3,300 MWh, and emission reductions of 8,127 mtCO2e (year to date). Three properties, Athenee Tower, 208 Building 

Wireless Road, and Interlink Tower Bangna, were certified WELL Core Platinum, the highest level of certification in Thailand, LEED v4.1 

O+M Gold by the USGBC, while Meliá Pattaya Hotel, Thailand achieved the WELL Health and Safety Rating from the IWBI, reflecting 
AWC’s leadership in sustainable and healthy building operations. The Company also organized the volunteer initiative “AWC Be Better × 

SOS: Zero Waste Food Mission”, transforming surplus food into meals for over 400 households and strengthening community connections. 

2) BETTER PEOPLE: Empowering People and Communities 

As of 3Q/2025, over 64% of employees were local hires and 60% of leadership roles were held by women, reinforcing inclusion 
and opportunity. Across its portfolio, AWC supported 283 CSR activities, engaging 6,049 volunteers and benefiting over 22,000 

community members through its properties and partners. Through The GALLERY, 10 new communities co-created handcrafted 
products, expanding local income and preserving cultural storytelling. Over 100 students and youth participated in educational 
visits at Lhong 1919 and other destinations, fostering awareness of sustainability and cultural heritage. 

3) BETTER PROSPERITY: Creating Inclusive Growth and Shared Value 

The Company received regional recognition at the ASEAN Risk Awards 2025 (Runner Up in Risk Culture and Shortlisted in Risk Innovation 

and Technology) and won two Asian Technology Excellence Awards 2025 for AI (OWL.AI) and Digital (Pikul). Through The GALLERY and 
community collaborations, AWC contributed over THB 5 million to support local communities and artists, fostering enterprise development 
and social impact.  

ACTIVITIES TO PROMOTE GOOD CORPORATE GOVERNANCE IN 3Q/2025 

AWC strengthened its internal control framework to support anti-corruption measures in alignment with the Collective Action Coalition 
Against Corruption (CAC) standards. Key measures include: (1) Operational Controls – implementing conflict of interest disclosure 
forms for employees and business partners and implementing comprehensive background screening for job applicants to identify 
potential conflicts of interest and any prior affiliations with government positions. (2) Control Environment – fostering an organizational 
culture of integrity through continuous training and communication on anti-corruption policies, whistleblowing channels, and insider 
information guidelines; (3) Financial Controls – strengthening approval mechanisms and documentation for high-risk transactions; and 
(4) Monitoring Controls – performing internal audits and follow-up reviews to ensure effective implementation. 


