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  MANAGEMENT DISCUSSION AND ANALYSIS 

EXECUTIVE SUMMARY 
AWC achieved a new record high in 2025, reporting revenue of THB 23,065 million and net profit of THB 6,388 million, supported by 
an asset portfolio valued at THB 218,740 million, and continues to collaborate in creating exceptional experiences that support Thailand’s 
journey toward becoming a sustainable world-class destination. 
• AWC achieved record-high performance in 2025, reporting total revenue of Baht 23,065 million, an increase of 9.8% YoY, and  

net profit of THB 6,388 million, up 9.2% YoY. The value of its quality asset portfolio rose to THB 218,740 million, representing 10.0% 
YoY growth. The value of its high-quality asset portfolio rose to THB 218,470 million, representing growth of 10.0% YoY. 
The Company also declared a dividend payment of THB 0.08* per share, a 6.7% YoY increase. Under its Sustainable Growth-led 
Strategy, supported by strong cash flow generation and financial strength, the Company maintained a solid financial position, with 
an interest-bearing debt-to-equity ratio of 0.89x as of year-end 2025, reinforcing its capacity to support long-term asset growth and 
the sustainable development of Thailand’s tourism industry. 

• The Commercial Business recorded total revenue growth of 6.9% YoY, reaching THB 9,602 million It delivered exceptional experiences 
with the launch of Jurassic World: The Experience and the Skyflyers: Wings of Garudapterus attraction, further strengthening Asiatique 
The Riverfront Destination as a world-class landmark. In 2025, Jurassic World: The Experience had sold more than 300,000 tickets 
since its opening in August 2025, while Skyflyers sold more than 28,000 tickets within its first month. The Company also delivers 
immersive lifestyle experiences and premium dining experiences at EA Rooftop at The Empire, located in the largest office building in 
Bangkok’s CBD. This reflects the strength of its strategy to enhance the potential of its assets across both retail and office buildings. 
In addition, the Company has redefined the concept of a lifestyle destination (Reimagining Lifestyle Destination) through an approach 
that preserves and celebrates the historical significance, architectural heritage, and distinctive cultural identity of the Song Wat 
district, which is renowned as one of Bangkok’s earliest commercial corridors. Most recently, from 20–28 December 2025, Netflix hosted 
a special event, One Last Adventure in Thailand, to mark the return of its globally renowned series Stranger Things (Season 5).  
Key highlights included THE WSQK and One Last Ride Together zones. The event generated significant participation from local and 
international visitors, underscoring the effectiveness of the Company’s New Value & Experience Model in enhancing Song Wat’s appeal 
and attracting high-quality audiences across domestic and international tourism markets. 

• The Hospitality Business generated stable cash flow, with total revenue of 12,813 million baht, representing growth of 4.5% YoY 
and 47% from 2019. This increase was driven by the recognition of revenue from new assets following the opening of three hotels, 
which contributed additional revenue of more than THB 720 million this year, as well as strong performance from upcountry hotels—
particularly in Chiang Mai, Koh Samui, and Krabi. The strengthened lifestyle model supported continued growth in the food and 
beverage business, which recorded revenue of THB 4,047 million, up 11.1% YoY. This increase was primarily driven by full-year 
revenue recognition from EA Rooftop at The Empire, which generated revenue exceeding THB 444 million. Looking forward to 2026, 
signs of tourism recovery—including the return of Chinese visitors—are reflected in a 15% YoY increase in forward bookings. Growth 
was particularly strong in Chiang Mai (+27%), Ko Samui (+16%), Krabi (+13%), and Hua Hin (+12%). This momentum is expected 
to support continued growth and reinforce Thailand’s position as a leading global sustainable tourism destination. 

• Delivered continued growth through both Organic and Inorganic growth, adding quality assets valued at more than THB 14,000 
million to the portfolio in 2025. This strengthened the Company’s recurring cash flow while enhancing EBITDA yield by accelerating 
assets toward BAU stage operations to support sustained long-term growth.  

• Advancing growth in 2026, the Company is preparing to launch Fairmont Bangkok Sukhumvit this June—the first Fairmont 
-branded hotel in Thailand—to elevate Bangkok as a global luxury MICE destination. It will also introduce LANNATIQUE Kalare  
Phase 1 in Chiang Mai, positioning it as a world-class lifestyle landmark for art-driven tourism in the Chang Klan district. In addition,  
a contemporary heritage building under the Woeng Nakornkasem Yaowaraj project in Bangkok will be unveiled. The project reflects 
Thai–Chinese cultural heritage through the preservation of original architecture combined with creative modern design, further 
strengthening Thailand’s sustainable tourism potential. 

* Subjected to approval from the Annual General Meeting of Shareholders 2026  
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KEY EVENTS  

November 2025 
• 14 November 2025:  Receiving AMCHAM Corporate Impact Recognition – Silver Level for the fourth consecutive year, reaffirming its 

strong commitment to responsible and sustainable business practices that create long-term value for Thailand’s economy, society, and 
environment. 

• 28 November 2025: Unveiling “Skyflyers: Wings of Garudapterus” the tallest sky ride in the Asia-Pacific region, soaring to a height 
equivalent to a 36-storey building, creating a new landmark along the Chao Phraya River with panoramic views of Bangkok. Skyflyers: 
Wings of Garudapterus represents a key milestone and the first phase of the Asiatique District 2.2 development, with an investment 
value of over THB 2 billion, further strengthening Asiatique The Riverfront Destination as a world-class riverside landmark destination.  

December 2025 

• 17 December 2025:  Achieving a SET ESG Rating at the AAA level for the 2025 assessment in the Property and Construction sector, 
the highest distinction granted by the Stock Exchange of Thailand, reaffirming AWC’s position as one of Thailand’s leading companies 
in sustainable business practices. This recognition reflects AWC’s strong performance across Environmental, Social, and Governance 
(ESG) dimensions, in alignment with the country’s sustainability benchmarks.  

• 19 December 2025:  Asset World Foundation for Charity (AWFC) launches the “GIVE GREEN CBD” initiative. Timed to celebrate the 
Christmas and New Year season, the initiative transforms Bangkok’s Central Business District into a vibrant platform for community 
connection, wellbeing, and sustainable living under the theme “CBD Charity Christmas and Season of Giving.” highlighting three major 
activities: “The Magical Green Christmas”, “AWC’s Charity Market Around” and the charity half-marathon “CBD WE RUN 2026.” 

• 23 December 2025: Launching “Bangkok Spectacular 2026” through a destination-led experiential approach in support of Thailand’s 
tourism festival, with the opening of the “THAINOSAUR Museum,” introducing a new edutainment learning dimension and bringing fresh 
experiences of art, culture, and education to Bangkok. The initiative also marks the first edition of ASIATIQUE’S THAILAND 
COUNTDOWN 2026, transforming the Chao Phraya Riverfront into a cultural stage and hosting five consecutive days of year-end 
celebrations at Asiatique The Riverfront Destination.  

January 2026 

• 28 January 2026:  The partnership with Marriott International, the Ritz-Carlton brand will debut in Pattaya under the Aquatique Pattaya 
project, while Sheraton Samui Resort will be upgraded to Marriott Hotel Koh Samui, enhancing the tourism potential of two of Thailand’s 
key seaside destinations.
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FINANCIAL PERFORMANCE 

Hospitality Business Performance 

 
2 Operating Expense before deducting transactions between business groups 

Revenue of Hospitality Business  

In 2025, the business environment remained challenging due to several factors affecting Thailand’s tourism industry, resulting in a 7.2% 
YoY decline in international tourist arrivals. Despite these headwinds, the Company leveraged its strengths and global partner network to 
attract high-quality travelers, while expanding its hotel portfolio to drive continued growth in the Hospitality Business. As a result, revenue 
increased to THB 12,813 million, up 4.5% YoY,  while revenue from normal operating assets grew by 5.3% YoY. Several key destinations 
delivered outstanding performance. For example, in Chiang Mai, RevPAR grew 10.4% YoY; in Koh Samui, RevPAR increased 7.2% 
YoY; and in Krabi, RevPAR rose 5.6% YoY. These strong performances limited the decline in RevPAR of the same-store hotel portfolio 
to only 3.5% YoY. Notable hotels with strong RevPAR growth included InterContinental Chiang Mai The Mae Ping increased 18.2% YoY, 
Sheraton Koh Samui Resort increased 7.7% YoY, and Banyan Tree Krabi increased 5.6% YoY. In 2025, the Company also opened 
three new hotels: Melia Pattaya Hotel, Thailand, Jubilee Prestige Ratchadaphisek, and Pattaya Marriott Resort and Spa, contributing 
more than THB 720 million in additional revenue during the year. The Company will recognize a full year of revenue from all three new 
hotels starting in 2026. In addition, the Company achieved strong growth in its food and beverage portfolio, supported by the continued 
expansion of its hotel portfolio and the advancement of its lifestyle model to meet evolving customer preferences. Key highlights 
included “EA” Rooftop at The Empire, the premium Japanese dining cruise “Okura Cruise”, Lay Beach Club in Pattaya, and Fossil and 
Flame restaurant under Jurassic World: The Experience. As a result, revenue from the food and beverage portfolio reached THB 4,047 
million in 2025, representing growth of 11.1% YoY and 80% compared with 2019. 
The Company’s hotel portfolio continues to outperform the industry average, as reflected by its Revenue Generation Index 
(RGI). Notable performers include Courtyard by Marriott Phuket Town with an RGI of 205, Chiang Mai Marriott Hotel with an RGI 
of 161, and Vana Belle, Koh Samui with an RGI of 116. In 2025, the Company successfully attracted high-quality guests from 
key global markets, particularly Europe, the Americas, the Middle East, and Oceania. Revenue from these segments grew by 
over 12% YoY, exceeding the 10% YoY growth in tourist arrivals from these regions to Thailand. 

 
 
 
 

2024 2025 Change 4Q/2024 3Q/2025 4Q/2025 Change Change

THB Million THB Million YoY THB Million THB Million THB Million QoQ YoY

Revenue 12,264             12,813             4.5% 3,472               2,843               3,717               30.8% 7.1%

Operating Expense1 7,764               8,497               9.5% 2,178               2,025               2,396               18.4% 10.0%

Net Operating Profit (BU EBITDA) 4,500               4,316               -4.1% 1,294               818                  1,321               61.4% 2.1%

  Meliá Pattaya Hotel, Thailand Pattaya Marriott Resort and Spa 

 Jubilee Prestige Ratchadapisek Hotel 



   

  

  ASSET WORLD CORP PUBLIC COMPANY LIMITED | 4  

 FACTORS & BUSINESS OUTLOOK   KEY EVENTS    

 

FINANCIAL PERFORMANCE      EXECUTIVE  
 SUMMARY 

FINANCIAL POSITION STRATEGY  ESG 

 

 APPENDIX 

 

  MANAGEMENT DISCUSSION AND ANALYSIS 

Operating Expense of Hospitality Business  

In 2025, the Hospitality Business recorded total operating expenses from normal operating assets of THB 8,497 million, representing  

a 9.5% YoY increase. The increase was primarily driven by the opening of new hotels during the year, as well as pre-opening expenses 

incurred ahead of the commencement of operations at these new properties. 

Net Operating Profit (BU EBITDA) of Hospitality Business 

In 2025, the Company’s net operating profit (BU EBITDA) of the Hospitality Business amounted to THB 4,316 million, a decrease of 4.1% 

YoY. Considering only normally operating assets, net operating profit (BU EBITDA) of Hospitality Business decreased by 3.2% YoY due 

to the impact of a decline in tourist arrivals, primarily affecting hotels in Bangkok. The EBITDA margin for 2025 stood at 34.0%. However, 

when compared with the existing hotels operating in 2024 (same store), the Company was able to maintain the Hospitality Business 

EBITDA margin at 38.0%, equal to the level in 2024, through efficient management. 

In the 4Q/2025, net operating profit (EBITDA) of the Hospitality Business grew 2.1% YoY, while net operating profit (BU EBITDA) from 

normal operating assets continued to grow by 2.9% YoY, driven by Luxury Resorts and Other Non-Bangkok segments. 

Commercial Business1 

 
1 Performance before deducting transactions between business groups and excluding one-time items 

Revenue of Commercial Business 

Overall, the retail industry in 2025 recorded slight growth compared to the previous year, driven by the branch expansion of large retail 
chains, the growth of local modern trade operators, and support from the government’s “HALF-HALF PLUS” co-payment scheme in the 
4Q/2025, which stimulated consumer spending and distributed income to small and medium-sized enterprises. In 2025, the Company’s 
Commercial Business generated revenue of THB 9,602 million, representing an increase of 6.9% YoY. Excluding the fair value gain  
on investment properties, revenue from the Commercial Business totaled 4,467 million baht, increasing by 15.3% YoY, reflecting the 
successful repositioning strategy of the Company’s retail properties under AWC’s Lifestyle Destination concept, which enhanced occupancy 
rates across all shopping centers. The successful launch of world-class experiences at Asiatique The Riverfront Destination—including 
Jurassic World: The Experience in 3Q/2025 and Skyflyers: Wings of Garudapterus in 4Q/2025—generated over THB 300 million in ticket 
and merchandise sales this year. These attractions significantly boosted Asiatique the Riverfront Destination’s foot traffic, up 27% YoY and 42% 
compared with pre–Jurassic World opening, raising the occupancy to 80% from 71% in 2024 and driving rental revenue growth of 22.8% YoY. 

2024 2025 Change 4Q/2024 3Q/2025 4Q/2025 Change Change

THB Million THB Million YoY THB Million THB Million THB Million QoQ YoY

Revenue 8,986               9,602               6.9% 2,413               2,260               2,593               14.7% 7.5%

Operating Expense 1,256               1,488               18.4% 338                  388                  444                  14.3% 31.5%

Net Operating Profit (BU EBITDA) 7,730               8,114               5.0% 2,076               1,872               2,149               14.8% 3.5%
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The office building business continued to deliver steady revenue and cash flow growth through ongoing asset enhancement and 
repositioning strategies. Initiatives such as “The Empire Reimagined” at The Empire integrate work, wellness, dining, art, and services—
highlighted by “The Empire Residence,” a unique co-living space with modern amenities, and the world-class dining destination EA Rooftop 
at The Empire. Growth was further supported by the performance of the newly opened Jubilee Prestige Tower in the emerging Ratchada 
CBD, driving office rental revenue up 6.0% YoY in 2025. 

 

 

 

Operating Expense of Commercial Business 

In 2025, the Company’s operating expenses of the Commercial Business totaled THB 1,488 million, an increase of 18.4% YoY. The rise was 
primarily driven by the launch of new projects during the year, particularly higher employees, utilities, and marketing expenses. 

Net Operating Profit (BU EBITDA) of Commercial Business 

In 2025, the Company reported net operating profit (BU EBITDA) of the Commercial Business of 8,114 million baht, an increase of 5.0% YoY. 
Excluding fair value gain on Investment Properties, net operating profit (BU EBITDA) from the Commercial Business was THB 2,980 million, 
representing a 13.8% YoY increase. This growth was driven by the recognition of operating results from Jurassic World: The Experience  
and the Skyflyers: Wings of Garudapterus at the Asiatique The Riverfront Destination, as well as the continuous repositioning of the shopping 
centers’ marketing strategies, which led to increased customer traffic. The retail business recorded net operating profit (BU EBITDA) growth 
of 25.8% YoY. Meanwhile, the office building business maintained its competitiveness through a strategy of transforming office buildings into 
fully integrated lifestyle destinations, along with the recognition of operating results from the new office building, “Jubilee Prestige Tower.” 

Consolidated Company Performance 

 

1 Operating expense before deducting transactions between business groups 

2024 2025 Change 4Q/2024 3Q/2025 4Q/2025 Change Change

THB Million THB Million YoY THB Million THB Million THB Million QoQ YoY

Revenue 21,011             23,065             9.8% 5,888               5,193               6,471               24.6% 9.9%

BU Operating Expenses1 9,291               10,189             9.7% 2,597               2,463               2,890               17.3% 11.3%

Corporate Expense 1,083               984                  -9.1% 254                  209                  262                  25.7% 3.2%

Corporate EBITDA 10,872             12,056             10.9% 3,125               2,509               3,408               35.9% 9.1%

Net Profit 5,850               6,388               9.2% 1,861               1,148               1,866               62.5% 0.2%

 

 

     Jurassic World: The Experience 
 

 

     Skyflyers: Wings of Garudapterus 
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Revenue 

In 2025, the Company reported total revenue of 23,065 million baht, up 9.8% YoY. Revenue comprised 55% from the Hospitality 
Business and 45% from the Commercial Business. Growth was driven by its Sustainable Growth-led Strategy, revenue recognition 
from new hotels—Meliá Pattaya Hotel, Jubilee Prestige Ratchadaphisek, and Pattaya Marriott Resort and Spa—as well as stronger 
performance in Chiang Mai, Koh Samui, and Krabi, and continued F&B growth. The Commercial Business also grew strongly 
following the launch of Jurassic World: The Experience (Q3) and Skyflyers: Wings of Garudapterus. The Company recorded  
a THB 5,555 million from fair value gain of investment properties in 2025. 

BU Operating Expenses 

In 2025, BU business expenses amounted to THB 10,189 million, an increase of 9.7% YoY, in line with revenue growth across all 
business segments. Expenses rose in the Hospitality Business following the opening of new hotels, and in the Commercial 
Business due to the launch of Jurassic World: The Experience and the Skyflyers: Wings of Garudapterus attraction at Asiatique 
The Riverfront Destination. 

Corporate Expenses  

In 2025, the Company recorded expenses of 984 million baht, a decrease of 9.1% from the previous year, driven by effective cost 
control and expense management. 

Corporate EBITDA 

In 2025, the Company reported corporate EBITDA of 12,056 million baht, an increase of 10.9% YoY. The growth was driven by 
strong performance in the Commercial Business, particularly the retail business following the opening of Jurassic World: The 
Experience and the Skyflyers: Wings of Garudapterus at Asiatique The Riverfront Destination, as well as the continued 
repositioning of its shopping centers, which led to higher customer traffic.  Meanwhile, the office building business recognized 
operating results from the new office building, “Jubilee Prestige Tower.” 

Net Profit 

In 2025, the Company reported net profit of THB 6,388 million, an increase of 9.2% YoY, reflecting strong operating performance 
and effective management. Overall, its investment property portfolio remained stable, with the Company recognizing a fair value 
gain on investment properties of THB 5,555 million in 2025.
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Financial Position  

Total Assets 

The Company had total assets as of 31 December 2025 valued at THB 204,197 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 31 December 2025, 
the gross asset value was THB 194,117 million, while the value of operating assets was THB 193,9801 million. Other assets, excluding 
property, plant and equipment, Investment Properties, and leasehold rights, as of 31 December 2025 were valued at THB 10,080 million. 
These included current assets—fluctuating with regular business operations—and the other non-current assets such as withholding tax 
and refundable VAT. 

Total Liabilities 

As of 31 December 2025, the Company recorded total liabilities of THB 108,459 million, increasing by THB 14,274 million or 15.2%, 
compared with the end of 2024. The liabilities consisted of 85,476 million baht and other liabilities of THB 22,982 million. The increase 
was a result of additional loans to support new asset investment and project development. 

Total Equity 

As of 31 December 2025, the Company recorded total equity of THB 95,739 million. The increase was mainly attributed to the 

recognition of positive operating results and unappropriated retained earnings. 

The interest-bearing debt-to-equity ratio as of 31 December 2025 was 0.89 times, reflecting the strength of the Company’s strong 

capital structure, supporting its borrowing capacity, and aligning with its investment plan to drive growth in operating assets. 

 

 

 

 
 

1Gross Asset Value excluding assets in headquarters in 2025 was THB 137 million. 

2024 2025 Change

THB Million THB Million YoY

Total Assets 185,963           204,197           9.8%

Total Liabilities 94,185             108,459           15.2%

Total Equity 91,778             95,739             4.3%

Interest-Bearing Debt to Equity Ratio (times) 0.80                 0.89                 11.3%
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Key Factors Influencing Operations and Business Outlook in 2026 

Hospitality Business 

In 2026, the Tourism Authority of Thailand (TAT) forecasts 36.7 million international arrivals, up 11%  YoY, with a tourism revenue 
target of THB 3 trillion. Achieving this target will depend on the recovery of Chinese tourists and continued government stimulus 
measures. Tourism will also be supported by major international events, including Gastech 2026, the Annual Meetings of the 
International Monetary Fund (IMF) and the World Bank in Bangkok, and Tomorrowland in Chonburi. The Company is positioned to 
benefit given its hotel presence in these locations. In addition, the Hospitality Business will recognize a full-year contribution from 
hotels opened in 2025—Melia Pattaya Hotel, Thailand, Jubilee Prestige Ratchadaphisek, and Pattaya Marriott Resort and Spa— 
as well as the opening of Fairmont Bangkok Sukhumvit in June 2026, supporting continued revenue growth. 

Commercial Business 

The Commercial Business, comprising retail and office properties, is expected to continue generating strong growth. In 2026,  
the Company will recognize a full-year contribution from Jurassic World: The Experience and Skyflyers: Wings of Garudapterus   
at Asiatique The Riverfront Destination, including ticket and licensed merchandise revenue after their successful launch last year. 
The Company will also open LANNATIQUE Kalare Phase 1, a new retail development positioned as a global lifestyle landmark for 
art tourism in the Chang Khlan of Chiang Mai, as well as a contemporary heritage building under the Woeng Nakornkasem Yaowaraj 
project, in line with AWC’s Lifestyle Destination concept aimed at creating unique customer experiences. In the office building 
business, the Company will recognize a full-year contribution from Jubilee Prestige Tower, strengthening its office portfolio and 
supporting stable long-term cash flow. 

 

          

 

 

 

 

 

 

 
                 Fairmont Bangkok Sukhumvit  

 
LANNATIQUE Kalare Phase 1 
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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 Sustainable 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.
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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 comprising Better Planet, Better People, and Better Prosperity.  

1) BETTER PLANET: Advancing Environmental Performance 

AWC continued progressing toward its carbon neutrality by 2030 goal through its Energy Efficiency Plan. Year to date, the Company achieved 
more than 17,830 MWh in electricity savings, sourced over 4,300 MWh of renewable electricity from on-site solar power purchase agreements 
(PPAs), and reduced Scope 1 and 2 greenhouse gas emissions by more than 11,063 tCO2e. During the period, four office buildings, namely 
The Empire, Athenee Tower, 208 Building Wireless Road, and Interlink Tower Bangna achieved WELL Core Platinum certification from  
the International WELL Building Institute, reflecting AWC’s commitment to well-being, and high-performance building management. 

The Company also conducted its first pilot biodiversity assessment at The Westin Siray Bay Resort & Spa, Phuket, a high-biodiversity site 
near coastal and forest ecosystems, based on on-site surveys across terrestrial, aerial, and marine environments. 

2) BETTER PEOPLE: Empowering People and Communities 

AWC strengthens organizational resilience and long-term value creation through systematic people and community management. 
Succession planning supports business continuity, with successors identified for 63% of critical positions. The Company’s 
workforce reflects inclusive growth, with women accounting for over 52% of employees and local employment exceeding 63%.  
In terms of community engagement, AWC conducted more than 250 CSR activities, engaging over 6,200 volunteers and 
benefiting more than 23,000 community members through collaborations with properties and partners. Key initiatives included 
Kathin robe-offering ceremonies in Krabi and Chiang Mai, reinforcing long-standing community relationships and the preservation 
of local cultural and religious traditions. 

3) BETTER PROSPERITY: Creating Inclusive Growth and Shared Value 

AWC drives innovation, good governance, and strategic partnerships to support responsible growth and long-term value creation.  
The Company has been ranked in the Top 1% of the S&P Global Sustainability Yearbook 2026 for the fourth consecutive year within the 
Hotels, Resorts & Cruise Lines industry, achieved an MSCI ESG Rating of AAA and SET ESG Rating of AAA, the highest level in the Property 
and Construction sector. At the same time, 100% of AWC’s hotels received the “Trusted Thailand” symbol from the Tourism Authority of 
Thailand. Through strategic partnerships, The GALLERY, and social enterprise platforms, AWC has supported local communities and artists 
with contributions of over THB 8 million (year-to-date), promoting grassroots economic development and positive social impact.  

ACTIVITIES TO PROMOTE GOOD CORPORATE GOVERNANCE IN 4Q/2025 

AWC continued to strengthen its governance processes during the quarter to ensure the effective implementation of policies and the 
maintenance of robust oversight mechanisms. Throughout this period, end-to-end governance workflows were further refined by mapping 
and optimizing key processes to enhance decision-making efficiency and streamline management oversight. Internal controls were 
reinforced across critical operations to ensure that governance standards were consistently embedded and executed from policy through 
to practice. In addition, monitoring and reporting frameworks were upgraded to provide more timely. In addition, monitoring and reporting 
frameworks were upgraded to provide more timely and comprehensive insights to the Board and management, enabling faster responses 
to emerged risks and ensuring stronger alignment with the company’s strategic objectives. 
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Key Parameters by Business Segments in 2025 

 
 

 

Segments

Number of rooms (rooms)       2,923       3,335 14.1%       1,129       1,131 0.2%          239          239 0.0%       1,738       2,129 22.5%

Occupancy Rate (%)         69.0         66.5 -2.5%         78.7         73.6 -5.1%         74.2         75.1 0.9%         70.7         63.0 -7.7%

Average Daily Rate (Baht/Night)       5,529       5,127 -7.3%       4,039       3,847 -4.8%     20,536     21,637 5.4%       5,627       5,720 1.7%

Revenue per Available Room (RevPAR) (Baht/Night)       3,815       3,410 -10.6%       3,179       2,830 -11.0%     15,233     16,244 6.6%       3,979       3,606 -9.4%

Revenue (Million Baht)       6,311       6,588 4.4%       1,464       1,315 -10.2%       1,631       1,713 5.1%       2,949       3,242 9.9%

EBITDA (Million Baht)       2,124       1,956 -7.9%          583          492 -15.6%          707          783 10.7%       1,065       1,064 0.0%

2025
Change 

YoY
2024

Hospitality Business
MICE Bangkok City Luxury Resorts Other Non-Bangkok

2025
Change 

YoY
2025

Change 

YoY
2024 2025

Change 

YoY
2024Performance 2024

Segments

Net Leasable Area (Sq.m.) 120,238 117,823 -2.0% 31,812 33,807 6.3% 13,069 13,194 1.0% 270,594 295,784 9.3%

Occupancy Rate (%) 66.4 73.5 7.1% 70.9 79.8 8.9% 73.3 77.6 4.3% 66.0 65.3 -0.7%

Average Rental Rate (ARR) (Baht/Sq.m./Month) 691 701 1.5% 1,292 1,326 2.7% 535 537 0.3% 812 813 0.1%

Revenue (Million Baht) 887 962 8.5% 551 658 19.5% 97 102 4.8% 2,224 2,323 4.4%

EBITDA (Million Baht) 474 532 12.3% 380 459 20.9% 58 60 3.5% 1,678 1,735 3.4%

2025

Commercial Business
Community Shopping Malls Tourist Lifestyle Destination Community Markets Office Building

Performance 2024 2025
Change 

YoY
2024

Change 

YoY

Change 

YoY
2024 2025

Change 

YoY
2024 2025


