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MESSAGE FROM THE MANAGEMENT

THE YEAR ENDED 31 DECEMBER 2008 has been a very challenging year, particularly in the second
half of 2008, and the outlook for 2009 is shaping up to be the worst business environment that
the Company has ever faced since the inception of Laguna Phuket in 1987.

Despite this, the Company still made a net profit of Baht 1,104 million although most of this was
generated in the first half of the year. In the first quarter the Company made a record profit of
Baht 719 million with both the hotel division and property sales division performing strongly.

However since the second quarter, the hotels and property sales operations have been badly
affected by the global recession which commenced at the beginning of 2008 and has gathered
momentum throughout the year. This has had a severe impact on the spending power of the
consumers in our primary target markets and has resulted in significant reductions in tourists
booking holidays, companies booking meetings and incentives, and investors buying second
homes in both Phuket and Bangkok. In the past, when one region such as Asia had a recession,
another region such as Europe or America would be growing healthily. However, this is currently
not the case and the whole world is facing not only a serious banking crisis, but a drastic
slowdown in virtually every industry, including tourism.

Unfortunately we have been doubly hit here in Thailand, as Thailand has been in the midst of
its worst political crisis for many, many years which resulted in political demonstrations closing
both the Phuket airport in September and the Bangkok airports right at the beginning of the high
season. The world wide publicity of the airport closures together with the violence on the streets
of Bangkok has had a dramatic effect on the perception of Thailand as a tourist destination. We
experienced a total of Baht 124 million in room revenue being cancelled directly as a result
of the closures of the Phuket and Bangkok airports, and The Tourism Authority of Thailand is
predicting a halving of tourist arrivals from 15 million in 2008 to 7.5 million in 2009.

Despite a good start to the year, the global recession, the closure of the airports and the political
demonstrations has had a very negative impact on the results of the operations with occupancies
of only 54 percent achieved in the second half of the year (some 20 percent lower than last
year) and in property sales there has been a significant slowdown of sales and there has been
a number of cancellations. This has resulted in a very challenging operating environment for
Laguna Phuket for the second half of 2008 and into 2009.

Given the extent of the down turn in the second half of the year and into 2009 and the global
banking crisis that is resulting in banks being very cautious when extending credit in this current
environment, the emphasis of the Company in 2009 will be to generate and preserve cash. It
is essential that we maintain the strength of our balance sheet and a comfortable level of cash
resources, in order that we are well placed to be able to cope with the current downturn in
business until the operating conditions improve.

In line with our cash management focus, all of the expansion projects of the Angsana Phuket, the
seventh hotel in Laguna Phuket, the expansion of the Dusit Thani Laguna Phuket, the addition
of 22 Double Pool Villas at the Banyan Tree Phuket and the renovation of the Laguna Phuket
Golf Club, have all been postponed until we have a greater degree of certainty that the global
recession has bottomed out and economic conditions have started to improve.

Annual Report 2008 Laguna Resorts & Hotels Public Company Limited
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Like the hotels, the performance of the property sales division was well below that of last year
with 61 properties sold as compared to 85 in 2007. Given the economic environment this was still
considered to be a good performance. The branded products of the Banyan Tree Two-Bedroom
Pool Villas and the Dusit Thani Pool Villas performed particularly well with 28 Dusit Thani Pool Villas
being sold during the year. The unbranded products of the Residences, Townhomes and Laguna
Village Villas were more impacted by the difficult operating conditions although, despite this,
phase 1 of Laguna Village was largely sold out by the year end. We launched our first condominium
project in Laguna Phuket for over 15 years, The Lofts at Laguna Village, in September and were very
encouraged by the 18 reservations received in the first month after the launch. Laguna Property
continues to be very popular and we are finding that there is still much interest but at this stage
customers are taking a wait and see approach before committing to buying.

Outside of Phuket, the Banyan Tree Bangkok continued with its extensive renovations of converting
office floors into hotel suites, serviced apartments and meeting facilities. These projects together
with the renovations of the existing room suites and restaurants were largely completed by the
end of 2008.

Finally, there is no substitute for a personal tour of the hotels and the residential projects of Laguna
Phuket. We have welcomed a number of shareholders to Phuket in 2008 and we hope to do so
again in 2009. If your travel plans bring you in this direction, please let us know and we would be
delighted to meet you during your trip.

A

m/. Chief Executive Officer /g

Surapon Supratya Michael R. Ayling
Deputy Chairman — Managing Director

Ho Kwon(Cjan
Managing Director
(Design Services)
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FINANCIAL HIGHLIGHTS AND FINANCIAL RATIOS

> doyamumisiuiidrAty / Financial Highlights L
(Hudg : @wuun) (Unit : Million Baht)

2551 /2008 2550 /2007 2549 /2006

doyaNNVUNISHUSIY Information from
Consolidated Financial Statements

Funswesou Total Assets 24,939 25,014 14,908
HUFusIY Total Liabilities 5,215 6,107 6,326
dougavdiarfusoy Total Shareholders’ Equity 19,724 18,907 8,582
s191a91NAINISISVISY Revenue from Hotel Operations 3,954 4,124 3,590
$1g1GNINATMSWAUUIDFVHISUNSWE Revenue from Property Development Operations 2,489 2,808 2,328
s191asou Total Revenue 6,912 7,137 6,156
nlsvnnisadiuviu Operating Profit 1,975 2,149 1,973
Andous1A1 A1ATIHLNE ta=d1sovdv Depreciation, Amortisation and Provisions (420) (372) (408)
aenibee Interest Expenses (186) (221) (202)
mewuld Income Tax (197) (189) (228)
douzevdiiarfudiulioy Minority Interests (68) (77) (22)
misansadmsul Net income for the year 1,104 1,290 1,113

5 dasad@dunivniswu / Financial Ratios

2551 /2008 2550 /2007 2549 /2006

oyaNNIUNISHBUSIY Information from
Consolidated Financial Statements

das1daumisanscdasiglasou (%) Return on Total Revenue (%) 15.97 18.07 18.08

dnswanaulinudadauzavdiioRu (%) Return on Total Equity (%) 5.71 9.38 13.76

d0s1wanaulnudedunswesou (%) Return on Total Assets (%) 4.42 6.46 8.09

misdaiu (un) Earnings Per Share (Baht) ¥ 6.62 10.60 13.14

wudugadaiu (uin) Dividend Per Share (Baht) ##2.20 2.80 2.50

yaAmuiny3aau (Uin) Book Value Per Share (Baht) 118.33 113.43 101.35

yamaunsweansdafu (uin) Net Asset Value Per Share (Baht) 118.33 113.43 101.35

t’huauﬁumﬁruﬁala?isdoulfwﬁn Weighted Average Number of Ordinary Shares 166,682,701 121,671,226 84,670,143
* milsdafu n°1u3rut|1nn'1uauﬁumﬁrgn‘amﬁsdamfmﬁn * Earnings per share is based upon the weighted average number of ordinary
** ru SuRDuWs19vIul AU=NSSUNISUSENd Talaualiiieudusaludnsifua: shares.

2.20 u'n udags:=H3wsemsaulalagius:gudiatiu “* At the time of printing this report, a Baht 2.20 per share final dividend had
been proposed by the Board of Directors but had not been approved by the

Annual General Meeting.

a1 J9alag Aau Huia Saasn

Laguna Holiday Club Phuket Resort
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COMPANY PROFILE

> COMPANY HISTORY

Laguna Resorts & Hotels Public Company Limited (“The Company”)
was formerly named Thai Wah Resorts Development Company
Limited and founded in 1983. It shortly thereafter acquired a large
parcel of land on the site of an abandoned tin mine at Bangtao
Bay, Phuket, Thailand which was later developed to become the
Laguna Phuket integrated resort complex.

Milestones

1987 Dusit Thani Laguna Phuket (formerly known as Dusit Laguna
Resort) opened.

1991 Laguna Beach Resort opened.

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

1993 The Company listed on Stock Exchange of Thailand.
Property Sales operations commenced with the Allamanda
condominium units.

1995 The resort’s flagship hotel, Banyan Tree Phuket opened.

1998 Laguna Holiday Club commenced operations.

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

2005 The Company acquired Thai Wah Plaza Limited which
houses Banyan Tree Bangkok and commercial offices.

2006 Banyan Tree Lijiang, People’s Republic of China and Laguna
Holiday Club Phuket Resort opened.

2008 The Company enteredintoanagreement to acquire additional
land adjacent to Laguna Phuket for future development.

» MISSION

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

? VISION

To be the leading international hotel and property developer with
full commitment to environmental protection, social responsibility
and maximum satisfaction to all stakeholders.

> TYPE OF BUSINESSES

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

Within Laguna Phuket, there are 5 hotels which the Company
either owns or has an ownership stake:

Banyan Tree Phuket, opened in 1995, features 149 exclusive villas.
The resort is managed by Banyan Tree Hotels & Resorts Pte. Ltd.

Dusit Thani Laguna Phuket, opened in 1987, offers beachfront
accommodation in 254 rooms, suites and villas managed by Dusit
Thani Public Company Limited.

Sheraton Grande Laguna Phuket, opened in 1992, features
422 rooms, suites, villas and residences and is a member of the
Starwood Luxury Collection. It is managed by Sheraton Overseas
Management Corporation.

Laguna Beach Resort, opened in 1991, features 254 rooms and
suites and is owner-operated.

Laguna Holiday Club Phuket Resort, opened in 2006 as a
dedicated resort for members of the Laguna Holiday Club. It
comprises 79 suites in three room types and is owner-operated.

In addition to these core properties, Laguna Phuket also provides
the following facilities:

Laguna Phuket Golf Club, opened in 1992, is a resort style
18-hole, par-71 golf course managed by Banyan Tree Hotels &
Resorts Pte. Ltd.

Quest Laguna Phuket Adventure, opened in 1994, offers
dynamic programs for corporate training. The facility is managed
by Sheraton Overseas Management Corporation.

Canal Village Laguna Shopping, opened in 1994, as an owner-
managed boutique shopping centre with more than 50 leased
outlets.

Banyan Tree and Angsana Gallery, a chain of retail outlets
specialising in indigenous handicrafts and spa products, operates
8 outlets located within Laguna Phuket at the hotels, spas, and
Canal Village shopping centre.

Laguna Wedding Chapel is Thailand’s first resort wedding chapel
offering comprehensive wedding packages. Opened in early 2005,
the facility is owner-managed.

Laguna Tours started operations in 2007 by selling selected third
parties tours to Laguna guests. From mid 2008, Laguna Tours
established its own operated tours starting with speed boat tours
and city tours.

Laguna Service Company Limited, established in 1991, provides
laundry, water supply, inter-resort transport and other centralised
services for the Laguna Phuket hotels and ancillary operations.

The Company also owns hotels, resorts and operations outside of
Phuket, Thailand as follows:

Banyan Tree Bangkok, purchased in 2005, features 215 suites
and is managed by Banyan Tree Hotels & Resorts Pte. Ltd. The
hotel is located in the central business district of Bangkok.

Banyan Tree and Angsana Gallery, operated by Banyan Tree
Gallery (Singapore) Pte Ltd., a chain of retail outlets specialising
in indigenous handicrafts and spa products with 11 outlets
worldwide.

Annual Report 2008 Laguna Resorts & Hotels Public Company Limited
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Property Development Operations

Property Sales offers a range of residential and vacation properties
such as apartments, semi-detached and detached villas including
hotel residences such as the high-end Dusit Thani Pool Villas and
Banyan Tree Residences that are situated within a resort or hotel
property.

Estate Service Management started operations in early 2007
in order to provide services to the customers who buy properties
within Laguna Phuket. The services comprise of pool maintenance,
handyman services, ground and landscape maintenance, engineering
services and common area management.

Laguna Holiday Club commenced operations in 1998, selling
holiday club memberships that entitle participants to annual
vacations at the various club properties as well as at over 4,000
resorts in more than 100 countries through reciprocal arrangements
with RCl and Interval International.

The Company also owns land in Chiang Mai and Chiang Rai which
has future development potential.

Office Rental

The Company owns a number of units in Thai Wah Tower |,
a 24-storey building located on Sathorn Road in Bangkok which
are rented as commercial offices.

» OVERSEAS INVESTMENT IN HOTELS AND RESORTS

Banyan Tree Lijiang, opened in 2006, a joint venture company
incorporated in the People’s Republic of China between Laguna
Banyan Tree Limited (“LBTL"), a wholly owned subsidiary of the
Company, and Banyan Tree Holdings Limited (“BTH”). The Group
has a 49.04 percent ownership interest in this project.

Otherwise, the Company invests overseas through Tropical Resorts
Limited and Bibace Investments Ltd (“BI"”) which invests in luxury
resorts largely throughout the Pacific rim area.

» DEVELOPMENTS IN 2008

At Banyan Tree Phuket, construction commenced of a further 22
Two-Bedroom Pool Villas and 4 Double Pool Villas.

Dusit Thani Laguna Phuket commenced and completed
refurbishment of 66 hotel rooms and completed construction of
28 high-end Dusit Thani Pool Villas.

Sheraton Laguna Grande Phuket commenced and completed
renovation of the Island Villas during the second and third quarters.

Banyan Tree Bangkok continued with the conversion of former
office floors into 24 Banyan Tree Residences apartments and 80
additional hotel suites with completion expected to be in the first
half of 2009.

Banyan Tree Lijiang completed construction of its phase 2 expansion
comprising a further 33 villas and hotel suites.

In property development, construction of 36 Laguna Village Villas,
28 Laguna Townhomes and 26 Laguna Residences was completed
in Laguna Village along with 28 Dusit Thani Pool Villas. Construction
of a further 14 Laguna Townhomes and 6 Laguna Residences
commenced in Laguna Village along with 22 Two-Bedroom Pool
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Villas and 4 Double Pool Villas at Banyan Tree Phuket. During
the year, Laguna Village Lofts were launched for sale comprising
one and two-bedroom loft-style apartments and three bedroom
penthouses. A total of 61 properties were sold during the year with
strong demand for branded hotel residences to which customers
are attracted by guaranteed returns while the unfavourable market
conditions had more of an impact on non-branded Laguna Village
properties.

Laguna Holiday Club scaled back its sales operations in Chiang Mai
and Pattaya due to the economic downturn. Further club properties
were added in Hua Hin as part of the Club’s ongoing expansion.

Laguna Tours started its own operated tours which includes speed-
boat and land based tours.

» FUTURE PLANS

The integrated resort concept of Laguna Phuket has proved a
winning formula since the resort’s inception over two decades
ago. The dynamic development over the last 20 years has created
the mature resort which is evident today.

Nevertheless we are still confident that in the medium to long term
that there continues to be opportunity to improve profitability and
expand the existing facilities, particularly in light of the ongoing
high demand for Phuket in terms of both hotel and residential
accommodation and a hotel supply which is not expanding very
quickly.

Future Expansion of Hotels in Laguna Phuket

The ability within the resort to add rooms supply without additional
expenditure on infrastructure is a feature of the projects at Laguna
Phuket. At Banyan Tree Phuket a further 4 Double Pool Villas and
22 Two-Bedroom Pool Villas which started construction in the first
half of 2008 are expected to be completed at the beginning of
2010. All of the new villas are being sold to the public.

The design of a seventh resort in Laguna Phuket on the last
remaining beach site has been finalised. This will be branded
Angsana Phuket, and it will commence construction in 2010, or
once the economic environment improves. The Company also has
plans to expand the Dusit Thani Laguna Phuket by adding over
100 rooms and villas, as well as performing a full renovation of
the Laguna Phuket golf course. The plans for these projects are in
the process of being finalised but they will not commence until
the economic environment is more certain.

It is also the Company’s policy to have the hotels in Laguna Phuket
maintain their reputation as being luxury hotels with timely and
periodic renovations and refurbishments of the hotel rooms.

Future Expansion of Hotels outside Laguna Phuket

Further expansion of Banyan Tree Bangkok is currently underway
by renovating existing office space into additional hotel suites and
serviced apartments and this will be completed in the first half
of 2009.

Laguna Resorts & Hotels Public Company Limited
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Property Sales

An integrated residential community called Laguna Village
commenced construction in the first half of 2006. Phase 1 of
Laguna Village comprises 56 Laguna Residences, 62 Laguna
Townhomes and 36 Villas (a new product) and by year end
construction was completed and these products were largely sold
out. Phase 2 comprises 20 Residences and 40 Townhomes and
was released at the end of 2007.

In addition, the Company has further “resort property sales”
projects released including the Dusit Thani Pool Villas at the Dusit
Thani Laguna Phuket which were fully sold out in the first quarter
of 2008. In Banyan Tree Phuket, phase 2 of the Double Pool Villas
(4 villas) and phase 3 of the Two-Bedroom Pool Villas (22 villas)
were released for sale in 2007 and commenced construction in
early 2008. Phase 3 of the Banyan Tree Double Pool Villas (8 villas)
have also been released but are yet to start construction. In 2008
the Company released its first apartment project in Laguna Phuket
in over 15 years. The Lofts at Laguna Village is a development
of 95 one and two-bedroom loft-style apartments and
three-bedroom penthouses which will commence construction in
the second half of 2009. The Company will continue to identify
further resort property sales projects given the popularity of this
type of lifestyle product which also provides a good investment
return.

Laguna Holiday Club

A number of additional locations within the region will be
considered in the next few years as the Company believes that with
the quality of management and staff now in place, the Company
has the foundation to expand this operation internationally.
Given the poor operating environment, 2009 will be a year of
consolidation and the expansion plans for this successful business
model will continue when the economic conditions improve.

Laguna Tours

Laguna Tours started as a centralised tour company which is
directed at capturing commissions generated by the existing
guests when they avail themselves of the many activities
available on the island. This also provides us with the opportunity
to exercise some quality control over the tours offered to the
guests. In 2008 we established our own tours by purchasing 6
speed boats, and 4 buses and mini vans to provide speed boat
tours and city tours. This new business segment has been branded
as Laguna Tours and has proved to be successful. We will look
to expand this operation further beyond 2009 as the economic
environment improves.
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» AWARDS

During 2008, the hotels and Banyan Tree Spa were recognised
for their achievements by receiving the following awards:
Banyan Tree Phuket was voted:

* Best Spa Resort (1st)
CEl Asia Pacific: Industry Survey 2008

* Top 10 Asia Resorts (2nd)
Condé Nast Traveller 20th Annual Readers’ Choice Awards
s Top 10 Eco-Friendly Hotels (1st)
Agoda’s Top 10 Eco Friendly Hotels
* Best Resort Hotel in Phuket
CEl Reader’s Choice
* Asia’s Best Vacation Resort
Asiamoney 2008 Travel Poll

% Best Overseas Resort
Luxury Travel & Style Magazine Gold List 2008

Sheraton Grande Laguna Phuket was voted:
* A Top Conference Hotel for Asia 2008
Smart Travel Asia
* 5 Star Hotel Standard Resort 2008
Thailand Tourism Standard 2008 - Tourism Authority of Thailand
Dusit Thani Laguna Phuket was voted:

* Excellence Award for the Resort with more than 80 rooms -
Southern region - Thailand Tourism Award 2008 -
Tourism Authority of Thailand
% 5 Star Hotel Standard (Resort) 2008
Ministry of Tourism and Sports of Thailand
* Green Leaf Smoke Free Hotel Certificate
Green Leaf Foundation

Banyan Tree Spa Phuket was voted:
% Best Spa - Asia & India (4th)
Condé Nast Traveller Readers’ Spa Awards 2008

% The World's Top 26 Spas (25th)
Condé Nast Traveller Readers’ Spa Awards 2008

* Top 10 International Spa (4th)
Celebrated Living Magazine ‘Platinum List’

* Best Spa in Overseas Hotels (6th)
Condé Nast Traveller UK Readers’ Travel Awards 2008

* Best Worldwide Spa (runner-up)
The Ultratravel 100

Annual Report 2008 Laguna Resorts & Hotels Public Company Limited

-
p—y
E
=%
-
o
=
L 3
pd
=
| i s
: -
= 3

,,-
G

Hovd1HISN=1a (Wies 59 Tsvusuludu nS nsvnw
Pier 59, Seafood Restaurant, Banyan Tree Bangkok



AAUGS DAL Niia

Aerial View of Laguna Phuket

Tsvusuudu ns nsvinw ldSuAa@antiiSusivia Gl

* aursaesneaaidou (3udu 3)
Falo duaans 1gasg 2551

* 17Tu 3 wagadndnga Uszinnnisusmistazwinviu
AdUIadNUANSNaIa9s Salaasda au1 a=39sa 2551

* swalsvusuRiduasdadvinadoulunguus:inAaudnadeu
2551
mssusavuIasgINISaVIAgITUNGUUS=INAaUIFND UFEU

* 11u 76 al1 RlaSadunisusulsvsuTaului
aagaisdea au
* swIanwnilanishoviiedlutiioveaaideu Usznnirudufoudn
80 Hovdulu Tunsvinw
vrasgunisnoavingdlng 2551 - nisnaviAgduHvUs=inAlng
* DaSATA - HovamisaSuanidnaa 2551
dagaisinguauauncaas
¥ Wes 59 - AovaMsnzandnga 2551
dagaislinguauauncaas
¥ Wes 59 - 1Tu 104 fovarmislHigaaBeu
dagarsdoa inijad 2551
Uudu ns a1 nseinw lGSuAai@aniiSusivda o
* swIangaliweadoy (3udu 3)
AdUIadNUANSNAIa9s Salaasd au1 9=00sa 2551
* swIaalRlasuAdudouIniga 2551
AdUIOBUUACINSDAIaas glodia Foa dad 2551
Tsvusuainui gaalad Adu nuia Saasn laSuAai@antiSusivia
avi
* s1vda tnaa As1dU Sdasn 2551
to1Fgulain/ Saesnuaznoulalilioy duinesiudunua \Snaaus
Wsunsw (915372)
auwnaaul agur uia naaul Adu 1dsuAadentiSusivda avil
* sw3a aunaawuHvifiostod sovlodlouoaou
yais auiaasiuuuua naaw uoud laul (Tolousaiow)

nisa1iussnvgavuseny
COMPANY PROFILE

Banyan Tree Bangkok was voted:

* The Best Spa Resort (3rd)
CEl 2008 Industry Survey
* Top Three-Day Spas for Service and Staff
Condé Nast Traveller Readers’ Spa Awards 2008
* The ASEAN Green Hotel Recognition 2008
The ASEAN Tourism Standard Certification
* One of 76 spas following the completion of its extensive
refurbishment
Hot Spas magazine
* Excellence Award for “Tourist Accommodation, Urban (more
than 80 rooms) Bangkok”
Thailand Tourism Industry 2008 Award, Tourism Authority of
Thailand
* Vertigo, Best Western Restaurant 2008
Thailand Tatler Magazine
k Pier 59, Best Seafood Restaurant 2008
Thailand Tatler Magazine
% Pier 59, amongst 104 other top new restaurants
Hot Tables 2008

Banyan Tree Spa Bangkok was voted:

* Best Day Spa (3rd)
Condé Nast Traveller Readers’ Spa Awards 2008

* Condé Nast Traveler USA Hot Spa 2008
Condé Nast Traveller USA Hot List 2008
Laguna Holiday Club Phuket Resort was voted:

* Gold Crown Resort Award 2008
Asia Pacific/Resorts Condominium International Exchange
Program (RCl)

Laguna Phuket Golf Club was awarded:

% IGOLF Laureate Course Status
International Golf and Life Foundation (IGOLF)

USEn a1nu1 S@esn uaud awia d1Ma (UHIBU) s18v1udsz91U 2551
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srldudvaudsznngavssivuaaviduiuousesa-lnsisigazidaa
auaaldil

The percentage of income generated by each individual line of

business is detailed as follows:

(Hud®: wWuuin) (unit: Thousand Baht)

2551/2008 % 2550/2007 % 2549/2006 %

s191avnAvnsisvisy

Revenue from Hotel operations

3,954,452 57.2 4,124,291 57.8 3,589,807 583

$19109INAINISOFVHISUNSWE Revenue from Property operations 2,488,769 36.0 2,808,487 39.4 2,327,818 37.8
s1eldnnimstiiguienasdriineiu Revenue from Office Rental operations 66,024 1.0 67,558 0.9 80,764 1.3
s191a3u Other income 403,072 5.8 136,845 1.9 157,263 2.6

sous1glanvHba Total revenue

6,912,317 100.0 7,137,181 100.0 6,155,652 100.0

ssivRiAdAYUINAZaTUNGY Ao ssAvlsuusy ta:gsATWAIUL
odVHISUNSWE Fusrvaziduavovsiold Usinpavaiswiwa Tag
KUBIHQ 32 TuYUNSBUIEVUSENY dKSUUAUZA3UR 31 SuiAW
2551 (Hu1giKq 31 taz 29 dmsulaugodud 31 sunAy 2550 uas
2549 amudiau) v=zudaveuanisusznaunisiiuunaiudiuviuaiy
yrasyIuLazHannismMsiyd

The most significant lines of business of the Group are hotels
and property development operations for which further details
are provided below. Note 32 to the financial statements of the
Company for the year ended 31 December 2008 (note 31 and
29 for the year ended 31 December 2007 and 2006 respectively)
discloses the operating results by business segment in accordance

s1gldoavudasisvusuiduavi

svusuUudu ns guiia

Banyan Tree Phuket

lasvasivsiela uazundtAs1zKN1INISIVU
INCOME STRUCTURE AND FINANCIAL ANALYSIS

Revenue generated from each hotel are detailed as follows.

2551/2008 % 2550/2007 % 2549/2006 %

F1usufiovn - Tognde (Hov) Available Rooms - average 149 148 131
dasmistgnwin (Sevaz) Occupancy % 62 66 61
fiffevnTaetads (U1n) Average Rate (Baht) 18,582 18,450 18,587
srglaAfavwndatiov (Un) Room Revenue
Per Available Room (Baht) 11,485 12,168 11,316
2551/2008 2550/2007 2549/2006

Kidg:wWuun % Hude:wuuin %  Hude :wuuan %
Baht 000’s Baht 000’s Baht 000’s

s1g10vINKavwn

Room Revenue

626,318 66.1 659,156 67.9 541,227 68.7

s19109 N IKISIazIASav AN

F&B Revenue

284,051 30.0 277,147 28.5 218,519 27.8

s19163u¢

Other Revenue

37,513 3.9 34,547 3.6 27,723 35

s1elasou

Total Revenue

namsisvusulagsiy

with accounting standards and principles.

Hotel Operations - Overall

2551/2008 2550/2007 2549/2006

das1msigin (Sovac)

Occupancy (%)

Gudu ns guiia Banyan Tree Phuket 62 66 61
ada s1d agur niAa Dusit Thani Laguna Phuket 64 76 72
aur Us Saasn Laguna Beach Resort 60 69 60
(3951AU unsud au nifia Sheraton Grande Laguna Phuket 64 7 59
Judu ns nsvinw Banyan Tree Bangkok 57 67 77
Jugu ns alvey Banyan Tree Lijiang - - 50
sasimsigrinlosade Occupancy - Average 62 70 65
Afeviinloswads (uin) Average Rate (Baht)

Gudu ns guiia Banyan Tree Phuket 18,582 18,450 18,587
qda st a1 Qiia Dusit Thani Laguna Phuket 5,631 5,012 4,458
a1uh Uz Saasn Laguna Beach Resort 4,597 4,227 3,972
(391U unsud au nifia Sheraton Grande Laguna Phuket 5,588 5,614 5,113
Judu ns nsvinw Banyan Tree Bangkok 5,266 5,177 5,023
Jugu ns alFey Banyan Tree Lijiang = = 10,636
Afiovinlasade Average Rate - Average 6,970 6,649 6,254
s1elan1HaviindaKav (Uin) Room Revenue per Available Room (Baht)

Gugu ns gifia Banyan Tree Phuket 11,485 12,168 11,316
ada s1d agur i Dusit Thani Laguna Phuket 3,612 3,801 3,216
anu1 Gy Saasn Laguna Beach Resort 2,780 2,929 2,370
(39s1Au unsud aur nifia Sheraton Grande Laguna Phuket 3,584 3,983 3,016
Jugu ns nsvinw Banyan Tree Bangkok 3,019 3,461 3,853
Jugu ns adey Banyan Tree Lijiang = = 5,270
swldmoviindatiovlasiade Room Revenue per Available Room - Average 4,310 4,665 4,050
s1glasou (Wuuin) Total Revenue (Baht 000's)

Gugu ns giiia Banyan Tree Phuket 947,882 970,850 787,469
ada s1d a1gur nuAa Dusit Thani Laguna Phuket 488,263 513,726 434,919
au1 Us Saasn Laguna Beach Resort 388,526 422,217 356,908
(391U unsud a1 nifia Sheraton Grande Laguna Phuket 748,239 887,633 687,274
Jugu ns nsvinw Banyan Tree Bangkok 677,513 705,017 707,021
UJugu ns aldgy Banyan Tree Lijiang = = 85,253
SOy Total 3,250,423 3,499,443 3,058,844
5u°] Other 172,248 167,238 158,099
s19ldsougavssnalsvusy Total Revenue of Hotel Business 3,422,671 3,666,861 3,216,943
s1gldnInAImsifediiovAussalsvlisy Other Hotel-related operations 531,781 457,430 372,864
s19lasouzavnamsisousy Total Revenue of Hotel Operations 3,954,452 4,124,291 3,589,807

Annual Report 2008

Laguna Resorts & Hotels Public Company Limited

Tsuusugudu ns ifia (FzevAaUSEN a1QU1 Tudu ns $1110 Fuusan
a1 Saasn uaud taifia 310 (Kgu) dduldiFeludasiSosas
100) s18lGidin1UnsuluvauaindasimisiginAdiavidionain
AJIWNQNDuYOVAND:IASHTNIAN uazaniunisninnistioviu
UszinARTduaulut 2551 Usznaufiuuans:znuainmsnaaswiiu
wnaua wadaa (Double Pool Villa) uaziuding wasy wadaa
(Two-Bedroom Pool Villa) walky anuAdvyaviseusy @ui 33,
33/27 Hij 4 nuuAsguns diua@unzia 81nana WKIANIAa

Tsvusugda s1ii agua uia Dusit Thani Laguna Phuket

947,882 100.0 970,850 100.0 787,469 100.0

The Banyan Tree Phuket hotel is owned by Laguna Banyan Tree
Limited in which Laguna Resorts & Hotels Public Company Limited
has a 100 percent ownership interest. Revenue was below the prior
year, mainly reflecting lower occupancy, due to global economic
downturn and an unstable domestic political environment in
2008. Furthermore, occupancies were impacted by construction
disruptions due to the commencement of construction of new
phases of Double Pool Villas and Two-Bedroom Pool Villas. The
hotelis located at 33, 33 /27 Moo 4 Srisoonthorn Road, Cherngtalay
District, Amphur Talang, Phuket Province.

2551/2008 % 2550/2007 % 2549/2006 %

Frusuiovtin — Taeiads (Hov) Available Rooms - average 235 226 226
dasimsign (Sewax) Occupancy % 64 76 72
Afiovlintagads (Un) Average Rate (Baht) 5,631 5,012 4,458
s1gldARavWNncakov (Un) Room Revenue
Per Available Room (Baht) 3,612 3,801 3,216
2551/2008 2550/2007 2549/2006

Kidg:wWuun % Hude:wuun %  Hude :wuun %
Baht 000’s Baht 000’s Baht 000’s

s1glaanHovdin Room Revenue

310,508 63.6 313,576 61.1 265,252 61.0

s191GvInoHIsIaztASavan F&B Revenue

156,502 32.1 166,182 323 150,825 34.7

s19165u¢ Other Revenue

21,253 43 33,968 6.6 18,842 4.3

s1elasou Total Revenue

488,263 100.0 513,726 100.0 434,919  100.0

Tsuusugda s10 a1gun nua (W1zevfAausEn anul dasn woua
{aifias1ia (UH1gU) s1eldRdavendiauwdusauisindasinis
Fwnidiavavudlosuiaiadoviiotianid=simiiiudugiuduay
2695201 anumsniiAsyIAvIEzMsiovAlbntuaugvtilugnis
dovuus:uruAtEitenisnaviRoailioniswndautazn1sus=gu
Juuun @nufdvaavisuiisy @gA 390 nuuAsSguns dualgun:ia
d1nanan Jvkdaniia

USEn a1Qu1 Sdasn uaud 1atha s1Ma (VKHITU)

The Dusit Thani Laguna Phuket is directly owned by Laguna Resorts
& Hotels Public Company Limited. Revenue was down against
the prior year reflecting lower occupancy which was adversely
impacted from the second quarter onwards where highly
fluctuating oil prices, economic and political uncertainty led to a
severe curtailment of leisure travel and MICE business. The hotel
is located at 390 Srisoonthorn Road, Cherngtalay District, Amphur
Talang, Phuket Province.

s1gviuuds=91U 2551
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Tsvusuainua Uz Saasn Laguna Beach Resort

2551/2008 % 2550/2007 % 2549/2006 %

F1usufiovn - Tognde (Fov) Available Rooms - average 252 252 252
dassigin (Sovas) Occupancy % 60 69 60
fiffevnTaetaas (u1n) Average Rate (Baht) 4,597 4,227 3,972
s1glaAfavwndatiov (Un) Room Revenue
Per Available Room (Baht) 2,780 2,929 2,370
2551/2008 2550/2007 2549/2006
HUJU : Wuun %  Hude :Wuvain %  Kude :wWuuan %
Baht 000’s Baht 000’s Baht 000’s

s1g1dvInKavwn Room Revenue

256,387 66.0 269,376 63.8 217,998 61.1

s19lGuInoHIsuazinavan F&B Revenue

118,612 30.5 134,617 31.9 120,252 33.7

s19163u¢ Other Revenue

13,527 3.5 18,224 4.3 18,658 5.2

s1elasou Total Revenue

388,526 100.0 422,217 100.0 356,908 100.0

Tsvusuanu Gasaasn (FzevAsusen agur Uy AausiAa Fuusen
a1 Saesn waud taiia difa (UHgu) DdouldidelusasiSosa:
50) sgldAdaveindnauduvauisindasimsigiinianavdu
iiovanuansznuzavamuNsniniAsygivIazMsiovAlbutiuau
FvdvoaluidvaudemsnioviRgdilionisiindautaznisus:guduuun
dvudlosuranaeviduduun anufidvoevisvusy 1@ah 323 KR 2
ouuAsguns divaidunzta unanan KON

svusuasidiu unsud au1 piia Sheraton Grande Laguna Phuket

The Laguna Beach Resort is owned by Laguna Beach Club Limited
in which Laguna Resorts & Hotels Public Company Limited has a 50
percent effective ownership interest. Revenue was down against
the prior year mainly resulting from lower occupancy due to the
impact of economic and political uncertainty which adversely
impacted leisure travel and MICE business from the second quarter
onwards. The hotel is located at 323 Moo 2 Srisoonthorn Road,
Cherngtalay District, Amphur Talang, Phuket Province.

2551/2008 % 2550/2007 % 2549/2006 %

Fuoufevtin - Tagiads (fFov) Available Rooms - average 334 334 323
dasimsigin (Segax) Occupancy % 64 71 59
fiffevnTaeads (u1n) Average Rate (Baht) 5,588 5,614 5,113
s1ldAkavncaiov (Uin) Room Revenue
Per Available Room (Baht) 3,584 3,983 3,016
2551/2008 2550/2007 2549/2006
HUJU : Wuun % Hude :wuvain %  Kude :wWuuan %
Baht 000’s Baht 000’s Baht 000’s
s19lGINHovWin Room Revenue 438,149 58.6 485,574 54.7 355,431 51.7
s191GvInoHIsIaztASavan F&B Revenue 263,036 352 347,088 391 281,662 41.0
s19163u¢) Other Revenue 47,054 6.2 54,971 6.2 50,181 7.3
s1elasou Total Revenue 748,239 100.0 887,633 100.0 687,274 100.0

Tsuusu@as1Au unsud agur nifia (WgavfAausen uwim unsud
$1fia Fousan anu1 Saasn waud Taifia 1 (uHigu) Gdou Taide
Tudnsi3ega: 100) vausznoumisan310fuE 1Wuvauinindos
msidnuazAFevinTagiadsdiay duiiovannisnanasyoy
ssmtvidlnsuaiaoududun Taglawinguand Us=guduuun
Fulasuoans:znulutl 2551 9IN@N=IASETAYA L ILUDUANIUMSTU
nwnsievilyduay  dnAvidsucans=nusinnisusuUseiiovin
Toduaud Jaa1 anufidvaauisvusy Ao 1avf 10 Kij 4 nuuASUNS
chuat@un:zia 31ndna JvHdIantia
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The Sheraton Grande Laguna Phuket is owned by Bangtao Grande
Limited in which Laguna Resorts & Hotels Public Company Limited
has a 100 percent ownership interest. Performance was lower
than the prior year mainly reflecting drop in occupancy and
average room rate due to a downturn in business from the second
quarter onwards, particularly from the MICE segment which was
adversely affected in 2008 due to economic uncertainty, political
instability and the Island Villa renovation. The hotel is located at
10 Moo 4 Srisoonthorn Road, Cherngtalay District, Amphur Talang,
Phuket Province.

Laguna Resorts & Hotels Public Company Limited

svusuUudu nS nsvinw Banyan Tree Bangkok
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2551/2008 % 2550/2007 % 2549/2006 %

F1usufiovn - Tagds (fFov) Available Rooms - average 215 209 202
dassiin (Sovas) Occupancy % 57 67 77
fiffevnTaetads (u1n) Average Rate (Baht) 5,266 5,177 5,023
srgldAfavwndatiov (Un) Room Revenue
Per Available Room (Baht) 3,019 3,461 3,853
2551/2008 2550/2007 2549/2006
HUdg :Wuun % Hude:wuvin %  Hude :wuuan %
Baht 000’s Baht 000’s Baht 000’s

s1gldvInKavn Room Revenue

237,577 35.1 264,953 37.6 283,567 40.1

s191GvInoHIsIaztASavan F&B Revenue

411,568 60.7 409,848 58.1 392,276 555

s19163u¢ Other Revenue

28,368 4.2 30,216 43 31,178 4.4

s1elasou Total Revenue

677,513 100.0 705,017 100.0 707,021 100.0

TsuusuUudu s nsuinw (1I91gevAausEN Ingowargdr 3ina Fousan
a1 Saasn waud Taifia $1a (umgu) TduldideludnsiSesas
100) vausznaumsaadiavoindnisu Fugauinindnsinsidiwn
fiaadav Fuilievoinuans:znuzavaniumsninisiioviluavulu
P ENEEN! Us:nauﬁun1sdwtﬁun1sd§ud§\1n§u’[nnﬂua1ms
iowdsuluAtiignamduiovnDuIdy ta=owisniduriKgKs
agwisfioudasimsiauiazevArfiovniaginasiuiregiuinturia
iovIndadougovssavimanyyiluanasuuin G1usuguau
aniufidvgavisisy 1@vA 21/100 ouuaInsld  1@IvHvUHIWY
[AdINs NSYINWe

The Banyan Tree Bangkok is owned by Thai Wah Plaza Limited
in which Laguna Resorts & Hotels Public Company Limited has a
100 percent ownership interest. Performance was lower than the
prior year mainly due to lower occupancy which was adversely
impacted by political unrest in the second half of the year coupled
with ongoing major renovation works to convert former offices
into additional hotel suites and luxury apartments. However,
average rate growth was still achieved due to a higher proportion
of business which was contracted in Baht. The hotel is located at
21/100 South Sathorn Road, Tungmahamek, Sathorn, Bangkok.

2551/2008 2550/2007 2549/2006
AIN1sodvHISUNSWE Property Operations Wdg:wuvn % mide:duun  ? wide:wuvn %

Baht 000’s Baht 000’s Baht 000’s
§SMIWAUUIDEVKISUNSWE Property Sales business 2,129,126 85.6 2,335,305 83.2 1,933,971 83.1

ssivaneansmswintuAinaineamA  Holiday Club business

359,643 14.4 473,182 16.8 393,847 16.9

s19lasouzaviInIsaduHISuNSwe Total Revenue

2,488,769 100.0 2,808,487 100.0 2,327,818 100.0

gsfivodvksunswadtuviulosussn agui Saeasn woud Tatia
9110 (UHIBU) uaz=usengoy s,sﬁnﬁﬂémswms@uTmadwlﬁuTﬁz?(ﬂu
govaovaulil sreldiacavidelussuiisuaudnoubdeisnanua
NMmseRacay tazs1gldicdias 1INNsT18aEAKISUNSWERTITA
agmaldgolsvusy duldur Tasvmsaigr Jaias 3aar Tasvms
a1nu1 n1oulew taztasumsainul isagidud agwilsaaiusigldon
msggadursunswdmeladelsvusy ulnsunisqda sili wadaa
ua=TAsunstudu ng 1sagiaud 10uguaunindniou

ssAvvIeansMIswnluAwnaIneInIAtuds=inAlngduduviuloe
usEn anur gealag Aau na dKsuludszinadulatidedituniu
Ta8UsEn 1933 sulatiide $1Aa s1eldichaviud 2551 awWssuifgu
futnsufugauninand:nanaggaviAsygavian Fudvuaciondy
szjas=vlumsiuvingldaos

USEn a1Qu1 Sdasn uaud 1atha s1Ma (VKHITU)

Property sales operations are conducted by Laguna Resorts &
Hotels Public Company Limited and through certain subsidiary
companies. The business has grown significantly in recent years.
The decrease in revenue as compared to the prior year is mainly
due to fewer sales and lower revenue recognition of property
sales unbranded products including Laguna Village Villas, Laguna
Townhomes and Laguna Residences. However, revenue of hotel
residences such as the Dusit Thani Pool Villas and Banyan Tree
Residences were up on the prior year.

Holiday Club operations are conducted through Laguna Holiday
Club Limited for operations in Thailand and PT. AVC Indonesia for
operations in Indonesia. The drop in 2008 revenue as compared to
the prior years was due to the global economic downturn which
has impacted discretionary spending.

s1gviuuds=91U 2551
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. 2551/2008 2550/2007 2549/2006
s19lddue Other income HUD® : WUUIN  HUDEY : WUUIN  HUDE : WuuIn
Baht 000's Baht 000's Baht 000's
aaniesu Interest income 90,241 65,388 26,798
filsnndasaniasu Foreign exchange gain = 9,227 87,965
wuzalInus=AunstitkneWoadul Tsunami insurance settlement 226,111 = =
milsvinnmsaanu Gain on capital reduction 71,816 - -
mMaadKutgAIALtyudaau Amortisation of negative goodwill - 26,596 26,596
Tounaumsdaagrnauzavlnou Reversal of prior period devaluation = 22,541 =
3uq others 14,904 13,093 15,904
s19lddug Total other income 403,072 136,845 157,263

s181G3u9 DUBUTUT 2551 doulhniurnnmissuugalgainus=iu
gd1dovaINANLIELKIY 1a:N1SF=TNTUYaVSSAIA AT UDIN
aNewoaduidd 2547 milsvinnisaanugavivuavnuluussn
nsoUnaa $aasn 310 tazaaniiesuiieditiovAuBugalEINUs:Au
ua:oanlﬁa§umn§nhﬁaﬁoH1§un§wsjﬁdauz§1s:

AdadHiigAAulendaavtul 2549 wa: 2550 Wumsaayam
Buavnuiidounduiyarigisssuguninsinido Tagngosdaiiniing
@unar 20 U agwisfiow duid 1 unsiay 2551 Tadmsulalu
urasyiumstnydlaggniannisaadKuilgAIAILTN

Tul 2550 misteunaumsdegrifauzevlnau MgdllovINMs
WuFugavyaAfauInmsdsiailug FuAaudvnanldineinis
Jufindinnuainmsasiatudou
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The increase in other income in 2008 was mainly due to
an insurance settlement relating to damages and business
interruption arising from the 2004 tsunami, a gain on capital
reduction in the Company’s investment in Tropical Resorts Limited
and interest income on the insurance settlement and installment
plans of property buyers.

Amortisation of negative goodwill in 2006 and 2007 related to
the discount on acquisition of investments where the fair value
exceeded the purchase price and was being amortised over a
period of 20 years. However, from 1 January 2008, goodwill was
no longer amortised due to a revision in the Thai Accounting
Standard.

Reversal of prior period devaluation in 2007 related to the
revaluation increment of certain land which had previously been
written to below cost when previously revalued.

Laguna Resorts & Hotels Public Company Limited
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INCOME STRUCTURE AND FINANCIAL ANALYSIS

» EXPLANATION AND ANALYSIS BY MANAGEMENT

For the year ended 31 December 2008, Laguna Resorts & Hotels
Public Company Limited achieved a net profit of Baht 1,104
million which was Baht 186 million lower when compared to the
prior year.

Total revenue for the year decreased by Baht 225 million as
compared to the prior year mainly due to the following:

Revenue from hotel operations decreased by Baht 170 million.
This was mainly due to a decrease in revenue of the Laguna
Phuket operations from the second quarter onwards which
were adversely affected by the global economic crisis and
local political turmoil resulting in @ downturn in tourism. This
was evidenced by lower hotel occupancies of 53 percent in the
second half of the year compared to 70 percent for the same
period last year.

Revenue from property development operations decreased
by Baht 320 million mainly due to lower sales and revenue
recognition of the unbranded products of Laguna Village Villas,
Laguna Residences and Laguna Townhomes partially offset by
higher sales and revenue recognition of branded products of
Banyan Tree Residences. The 61 units sold during the year was
lower than the 85 units in the prior year as buyers curtailed
their spending on properties as a result of the global economic
crisis.

Interest income increased by Baht 25 million mainly due to an
increase in deferred installment plans for property sales and
the settlement relating to the tsunami insurance claim.

Foreign exchange gains decreased by Baht 9 million reflecting
the impact of the movement of the Thai Baht on foreign
currency dominated loans from finance institutions, foreign
currency trade receivables and loan to associated company.

Other income increased by Baht 251 million mainly due to the
final settlement of an insurance claim relating to the tsunami in
2004 and a gain on reduction in share capital of an associated
company.

Total expenses increased by Baht 121 million as compared to the
prior year mainly due to the following:

- Costof hotel operations increased by Baht 85 million mainly due
to an increase in hotel operating costs and cost of merchandise
sales.

+ Cost of property development operations decreased by Baht
252 million associated with the decrease in revenue from
property development operations.

+ Selling expenses decreased by Baht 33 million associated with
the lower hotel and property revenue.

- Administrative expenses increased by Baht 215 million mainly
due to an increase in payroll costs, legal fees associated with
the tsunami insurance claim, villa rentals, provision for doubtful
accounts and exchange losses.
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Depreciation increased by Baht 49 million mainly due to new
hotel facilities and renovations in both Laguna Phuket and
Banyan Tree Bangkok.

Other expenses increased by Baht 59 million mainly due
to impairment losses recognized on an investment and a
building.

Finance cost decreased by Baht 35 million as compared to the
prior year mainly due to lower loan balances and interest rates.

Share of income (loss) from investments in associates increased
by Baht 125 million as compared to the prior year due to the
better performance of Lijiang Banyan Tree Hotel Co. Ltd.

Corporate income tax increased by Baht 8 million as compared
to the prior year mainly due to the income from the tsunami
insurance settlement as mentioned above.

Net income attributable to minority interests decreased by Baht 9
million as compared to the prior year due to the decreased profit
of Laguna Beach Club Limited in which there is a 50% minority
interest.

For the reasons stated above, the company has shown a decrease
in net profit as compared to the prior year.

Annual Report 2008 Laguna Resorts & Hotels Public Company Limited
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» REVIEW OF SALES AND MARKETING PLANS

All of the Laguna Phuket hotels and business units are required
to provide a Sales and Marketing Plan as part of their budget
presentation. These all include a summary of their plans to provide
the budgeted levels of income. For the hotels, the plans include
statistics showing month-by-month comparisons to prior year and
a market segmentation analysis.

For the 2009 budgets, the Company looked at several years’
history due the unusual business trends in recent years, and set
targets based upon 2007 and 2008 business levels.

A summary of the hotel plans is as follows:-

a) Hotel occupancies and average room rates, together with the
resulting revenue per available room, are analyzed during the
budget reviews on a month-by-month basis. Comparisons are
carried out over the past five years, and in several cases this
has meant substantial changes to the originally submitted
budgets.

b

~

The Company believes it is important to consider several years
to provide a normalized comparison in the light of events in
recent years such as Bird Flu, SARS, the Bali bombing, the
Tsunami, etc.

¢) The hotels exhibit a high level of communication and cohesion
in their Sales and Marketing approach. This has led to excellent
flexibility and different reactions to changing market conditions.
They continue to work together, but at the same time carve
out new market segments.

d

~

The very successful Laguna Phuket Plus campaign can now
be switched on and off in reaction to market conditions and
provides an important delivery from regional markets in the
low season.

e) The Laguna Phuket centralized Destination Marketing meetings
provides a platform for inter-hotel discussion and the formation
of resort wide programs.

f) The focus in 2009 will be on volumes via targeted rate
promotions. The economies of our key markets have been
hit hard by the global recession and the propensity to spend
on luxury holidays will be reduced next year. As a result, the
regional markets will be particularly targeted and promotional
rates will be offered in all of our key markets in order to
generate occupancy.

g) The www.lagunaphuket.com website is now well established
and the Company plans continued enhancements in 2009.

The property sales sector in Phuket will be severely impacted by
the global economic recession and credit crunch. Significantly
reduced sales are expected in 2009 and marketing efforts will
be concentrated on guests in our respective resorts, which is
considered to be the most cost effective approach in order to
manage profitability. We plan to maintain consumer interest so
that when the economy improves there will be a willingness
for customers to then commit to purchasing a property. The
Company will continue to focus on selling out Laguna Village,

Laguna Resorts & Hotels Public Company Limited
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the Banyan Tree Double Pool Villas, and the Dusit Thani Pool
Villas. The Company will stay very close to market forces to
ensure that the Company continues its leadership position.

» THE PHUKET SITUATION

There continues to be plenty of development activity on Phuket,
with several new hotel projects being announced during the year
and also there are a number of hotels under construction but most
notably the Shangri-La has now commenced construction with a
revised opening date of 2011. However, as a result of the current
global recession, the development activity in Phuket is likely to
slow down in the next year or two.

Asummary of theinfrastructure in Phuket and recent developments
is included below:

+ The Phuket International Airport, currently has the capacity to
handle 6.5 million passengers a year. In May 2008, the Airports
of Thailand (AOT), the national airport operator, announced
plans to expand the Phuket International Airport. This will
raise the airport’s capacity to 11.5 million passengers per year.
Construction is expected to begin in 2010 which may take a
year to complete.

The three existing marinas in Phuket, Boat Lagoon, Yacht
Haven Marina and Royal Phuket Marina have a total of 455
berths with more marinas in the construction and planning
phases.

- There are currently three international schools with just over
1,000 students.

- There are six major hospitals in Phuket, of which three are
private: Phuket International Hospital, Bangkok Phuket Hospital
and Mission Hospital.

-+ There are six golf courses in Phuket, covering a total area of
4,053 rai. The six courses comprise a total of 135 holes and are
able to accommodate about 1,600 golfers daily.

+ Retail developments in Phuket have grown to serve demand
from both locals and foreigners. In addition to Tesco Lotus,
Big C and Carrefour hypermarkets, the island is also home to
a number of large shopping malls, including offerings from
Central, Robinson, Ocean and jungceylon, opened in 2006,
is the largest and most sophisticated retail centre in Phuket.
Additional shopping malls are under construction particularly
in the centre of the island.

There has been very little progress in regard to a convention centre
for Phuket and such a facility appears to be a long way off.

» COMPETITION
Laguna Phuket Hotels

The additions to the competitive set in 2007 were the full
renovation and opening of the Indigo Pearl on Nai Yang beach
from a 4-star to a 5-star hotel and the Sala Phuket Resort & Spa
on Mai Khao beach. In 2008, the additions to the competitive
set were the extension to the Twin Palms Phuket Resort, the
Marriott Courtyard at Surin Beach, the Six Senses Destination Spa
and the Anantara Phuket Resort on Mai Khao beach. Other new
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competitors in the high end market which are expected to open
within the next 3 years are as follows:

- Six Senses Hideaway at Yao Noi (formerly known as Evason
Hidaway)

+  Phuket Marriot Resort and Spa at Kamala Cove

- (ape Sienna

- Hyatt Regency Phuket Resort and Spa on Nai Yang beach

+ Renaissance Phuket Resort & Spa on Mai Khao beach

+ The Yamu at Cape Yamu (to be managed by GHM)

+Outrigger West Sands project in Mai Khao (condomiums and
beach front residences)

+ Jumeirah Private Island Resort

- Shangri-La on Bangtao beach

- Raffles Hotel in Phang Nga

- Taj Exotica on Koh Lone

- Park Hyatt

+ Four Seasons on Rawai beach

+ Phuket Pavillions expansion

- Centara Grand Beach Resort

-+ Grand Mercure at Karon beach

+ Capella Phuket

- Kempinski Phuket

- The Regent Phuket Cape Panwa

All of these projects will be serious competitors to the Laguna
Phuket hotels when they come on stream although this will be
well into 2010 and beyond.

Banyan Tree Bangkok

The global economic slowdown and the anti government protests
together with a number of newly built hotels will lead to an
oversupply in downtown Bangkok in 2009 with approximately
2,700 rooms from 10 hotels expected to be put into the market in
the second half of 2009 of which 44 percent of them are five star.

Based on current projections, CBRE expects about 29,400 hotel
rooms in the central business districts by the end of 2009. At the
end of 2010, it is estimated that there would be 30,900 hotel
rooms. However, some hotels may delay or accelerate construction
depending on market conditions. Nevertheless, the growth in
international hotel operators will be positive for Bangkok both
raising the quality of the total hotel supply and harnessing the
marketing power of the international operators to attract visitors
to Thailand.

Property

In Property, given the current economic conditions there has
been a slow down in new property developments during 2008
and the main competitors remain very much the same as the
prior year with few quality developments entering the market.
The significant developments that will provide strong competition
to Laguna Phuket property are:

- Shangri-La Pool Villas in Bangtao
+  West Sands project in Mai Khao
+ Phase Il of Royal Phuket Marina
+ Andara

Laguna Resorts & Hotels Public Company Limited
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Otherwise the vast majority of developments are either:

- smaller and very high end; or
- lower end developments and do not compete with Laguna
Property.

The high end developments that compete with the Banyan Tree
(and to a lesser extent the Dusit Thani Pool Villas) would be
considered to be:

- Cape Yamu

- Jumeriah Private Island (Barama Bay)
+ Trisara phase C

- Shangri-La Pool Villas

+ Royal Phuket Marina Villas

In regard to quality condominium projects that will compete with
the new Laguna Phuket condominiums, only the following are
considered to be competition based on quality and style which
Laguna Phuket should at least be able to replicate/exceed:

+ Andara

+ Palm Beach Club

- Royal Phuket Marina Aquaminiums
- Pearl of Naithorn

- The Chava in Surin

- layan Gardens

» PRICING STRATEGY

The Laguna Phuket hotels continue to work well together on price
structuring. The discussions inevitably follow the normal course
of competitors, and the Company will need to maintain vigilance
as it goes forward to ensure maximum average room rates.

In the Property sector, for 2009, the Company expects to achieve
the following prices for the various products. The pricing strategy
will be to gradually increase the price of homes steadily but to
maintain the sales pace.

Price
Project Type (Baht millions)
Laguna Village Residence 32-38
Deluxe Residence 45-50
Townhome 19-22
Deluxe Townhome 23-25
Villa 13-15
The Lofts at Laguna Village One bedroom 8-10
Two bedroom 14-18
Penthouse 31-35
Banyan Tree Phuket Double Pool Villa 80-110
Two-Bedroom Pool Villa 60-70
Grande Residence 85-100

» THREE YEAR OUTLOOK

After the 1997 economic crisis the Company has weathered the
terrorist attacks on the USA and Bali, the Iraq War, the SARS crisis
and Bird Flu and the Company is now fully recovered from the
damage, both physical and market-related, of the Tsunami which

s1gviuuds=91U 2551
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hit Phuket on 26 December 2004. Now we are facing what is
likely to be one of the worst crises in recent years resulting from
the global economic recession which will have a negative impact
on our business.

The continued investment into luxury hotels and resorts in Phuket
signifies the island’s development into a world-class resort
destination. As many as 15 major international operators including
Shangri-La, Kempinski, Four Seasons, Jumeirah, Park Hyatt and
others are set to debut in Phuket over the coming years, and
the necessary infrastructure, such as marinas and golf courses, is
being developed to support these hotels.

In the short-term, global economic conditions and the domestic
political situation will serve to suppress tourism in Phuket and
Bangkok, and this will certainly affect the performance of the
hotel and property sales divisions. However, given Phuket island’s
enduring appeal, its value proposition, and its standing among
global resort markets, it is expected that any downturn will be
limited. Historically, political disturbances in Thailand have served
to defer demand for hospitality and property in Phuket, but not
cancel it. As such, we are still confident about the long-term
prospects of Phuket in general and in particular Laguna Phuket.

Annual Report 2008 Laguna Resorts & Hotels Public Company Limited
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NATIONAL CHILDREN’S DAY

Laguna Phuket held a National Children’s Day fun fair at the
resort. The event provides fun and creative activities for children
of employees and local families. Approximately 10,000 people
attended the event.
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LAGUNA PHUKET GLOBAL TRAVEL AWARDS

Awards were presented to members of the travel industry in
appreciation for their support of the Laguna Phuket hotels during
2007. The award categories included Best Supporters for each
hotel individually and collectively for Laguna Phuket overall, Best
Marketing Partnership for individual hotels and Best Supporting
TAT office.
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Sea Turtle Conservation Ceremony

Laguna Phuket's annual sea turtle releasing ceremony was
held at the Sheraton Grande Laguna Phuket’s beachfront. This
is a fundraising and awareness event to support the sea turtle
conservation projects conducted by the Phuket Marine Biological
Centre and the Third Naval Area Command, Royal Thai Navy. A
total of Baht 173,266 was presented to both organisations.
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BANYAN TREE BANGKOK’S GREENING COMMUNITY PROJECT
Green Leaf Project President of Banyan Tree Bangkok and
Committee welcomed Deputy Director General, Ministry of
Tourism, The Kingdom of Cambodia and his companions to
observe the hotel’s Green Leaf projects and activities.
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Banyan Tree Bangkok Child Care Centre
Banyan Tree Bangkok launched Banyan Tree Bangkok Child Care
Centre; this is the initial centre throughout their Asia Pacific
hotels.

.

Banyan TreeggRild care Center
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Banyan Tree Bangkok’s Seedlings Project

Banyan Tree Bangkok presented scholarships totalling Baht
1,000,000 as part of the “Banyan Tree Bangkok’s Seedlings
Project” to the students under the care of Duang Prateep
Foundation and Mahamek Home for Boys at Banyan Tree
Bangkok Child Care Centre.
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Greening Community Project

Banyan Tree Bangkok’s Green Leaf Project Committee visited
the Experiential Learning Centre in Kanchanaburi and presented
a donation of Baht 100,000 to Dr. Sansanee Keeratiwiriyaporn,
Secretary General of the Association for the Development of
Environmental Quality.
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Laguna Phuket International Marathon

The third Laguna Phuket International Marathon held on 15 June,
was a tremendous success with over 4,000 participants from 40

countries competing in the 42k Marathon, 21k Half Marathon,
10k Fun Run, 5k sponsored charity walk and 2k Kids Run.
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Scholarships for Hospitality and Tourism Students

Laguna Phuket provided 20 scholarships to students at the
Faculty of Hospitality and Tourism, Prince of Songkla University
Phuket Campus. Upon graduation, the scholarship recipients will
in return contract to work at Laguna Phuket for the number of
year’s equivalent to the years of the scholarship received.
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Baan Klongsai School Big Cleaning Day

The Laguna Phuket Social Committee, Management and
Associates volunteered to take part in a Big Cleaning Day at
Baan Klongsai School, Phang-nga. This was the first step in a
sequence of projects to upgrade and improve health and safety
standards for the children at the school.
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Oopening of Dusit Thani Pool Villas

Laguna Phuket launched the Dusit Thani Laguna Villas, three-
storey terraced properties located within the grounds of the
Dusit Thani Laguna Phuket. Each villa has two bedrooms with
sea or garden views and a roof top pool, further enhancing
Laguna Phuket’s luxury villa range.
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ESPN STAR Sports Charity Weekend

Laguna Phuket and the ESPN STAR Sports football broadcasting
team together raised Baht 750,000 for renovations of Baan
Klongsai School in Phang-nga province. The proceeds were raised
from a charity golf tournament and dinner with an auction.
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Laguna Phuket Mangrove Tree Planting

Over 200 Laguna Phuket associates planted 3,000 mangrove
saplings at Ban Vichit, Phuket, to help conserve mangrove
forests for sustainable tourism as well as to plant trees to reduce
global warming.
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10th Vertical Marathon

Charity supporters and members of the public returned to
Banyan Tree Bangkok for the tenth Annual Vertical Marathon in
support of the HIV Formula Feeding Fund, a Thai Red Cross charity
initiative under the patronage of HRH Princess Soamsawali. A
total of Baht 700,000 was raised from the event.
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Laguna Tours Official Launch

After a one year soft opening Laguna Phuket officially launched
its dedicated tours operation with a party at Ao Po Grand Marina.
Laguna Tours has its own fleet of minivans and speedboats to
offer guests a service in line with the quality of the Laguna
Phuket hotel experience.
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Loy Krathong Festival

Laguna Phuket, in conjunction with the Cherngtalay Municipality,
arranged the seventh annual Loy Krathong Festival at Laguna
Grove. The event attracted many attendees with senior
Noppamas beauty contest and a performance by the famous
Thai actor Paul Pattarapol and actress Pat Napapha plus Krathong
floating show and fascinating fireworks.
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Laguna Phuket Scholarship Presentation

The Laguna Phuket Foundation for Education presented 40
scholarships valued at a total of Baht 239,500 to deserving
Phuket students to support their educational expenses.
Beneficiaries range from primary school to university level.

Annual Report 2008

Laguna Resorts & Hotels Public Company Limited

. < -
aqu1 guia lasiia
anuh pifin Jamsugdvaulasiw ASvA 15 du iie3ui 7 SuniAu
Tagunlnsfiwing1 900 Au 90 32 UsznA 1F31$IUUvIunv
Uszinnyanalde) Us:innfivuay aaaaduds:nnidin taznmisudvau
3ouHIEYN
Laguna Phuket Triathlon
Laguna Phuket held its fifteen triathlon on 7 December. The
race welcomed over 900 individual competitors from 32 dif-

ferent countries to compete in the individual, team relay, Kid’s
Splash ‘n’ Dash and Fun Run event.
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aundn International Council of The Asia Society

au1dn International Council and East Asia Council of INSEAD
du1dn Asia Regional Advisory Board of London Business School
aundn Asia-Pacific Council of The Nature Conservancy

Age 56

Highest Educational Background and Director Certificate Program:

m Honorary Doctorate of Business Administration in Hospitality Management,
Johnson & Wales University, USA

m Bachelor of Arts (Economics), University of Singapore (Currently known as
National University of Singapore)

No. of Shareholding in the Company (Share): None
Family Relation between Management: Mr. Ho KwonCjan’s elder brother

Work Experience for the Past 5 Years

Present:

» Chairman and Chief Executive Officer, Laguna Resorts & Hotels Public
Company Limited

» Chairman and Chief Executive Officer, Thai Wah Food Products Public

Company Limited

Executive Chairman, Banyan Tree Holdings Limited

Chairman, Singapore Management University

Chairman, Mediacorp Pte. Ltd.

Chairman, Asia-Arab Forum

Chairman/Director, Certain related companies of Laguna Resorts & Hotels

Public Company Limited @

Director, Certain related companies of Banyan Tree Holdings Limited

Director, Asia Tapioca Products Company Limited

Director, Tay Ninh Tapioca Company Limited

Member, International Council of The Asia Society

Member, International Council and East Asia Council of INSEAD

Member, Asia Regional Advisory Board of London Business School

Member, Asia-Pacific Council of The Nature Conservancy
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Age 56

Highest Educational Background and Director Certificate Program :
m Master of Accounting, Thammasat University
m Certified Public Accountant of Thailand

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

= Director, Laguna Resorts & Hotels Public Company Limited and Certain

related companies @

Director, Thai Wah Food Products Public Company Limited

Director, Asia Tapioca Products Company Limited

Director, Vietnam Tapioca Company Limited

Director, Tay Ninh Tapioca Company Limited

Director, Tapioca Development Corporation Limited

2007-Present:

= Deputy Chairman, Laguna Resorts & Hotels Public Company Limited

2005-2007:

= Group Managing Director, Laguna Resorts & Hotels Public Company
Limited

2004-2005 :

= Joint Managing Director, Laguna Resorts & Hotels Public Company
Limited

Laguna Resorts & Hotels Public Company Limited

ﬁ wgluiaa loav @
"

nssuns
H vk - - Mr. Michael R. Ayling
1 Director

219 421U

AuddvdanmsAny uazUs:=5anisdnausunssums:

»  USyryras (ifgsatou) arwiiyduaznisou
UHBNgdguuugaiaas winstwamnun Us:inAsvnoy

m Associate Chartered Accountant, Institute of Chartered Accountants
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Age 42

Highest Educational Background and Director Certificate Program :

m BA (Hons) Degree in Accounting and Finance, Manchester Metropolitan
University, England

m Associate Chartered Accountant, Institute of Chartered Accountants in
England and Wales

m Director Certification Program, Thai Institute of Directors Association

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

= Director, Laguna Resorts & Hotels Public Company Limited and certain
related companies @

2007-Present:

= Managing Director, Laguna Resorts & Hotels Public Company Limited

2006-2007:

» Managing Director (Laguna Phuket), Laguna Resorts & Hotels Public
Company Limited

2005-2006:

= Deputy Managing Director (Laguna Phuket), Laguna Resorts & Hotels
Public Company Limited

2004-2005:

m Assistant Vice President - Finance, Laguna Resorts & Hotels Public Com-
pany Limited

ATUZNSSUNISUSENY tu Suf 31 SudiAu 2551
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wela nwdv @
nssums

Mr. Ho KwonCjan
Director

21y 521U

Aud@vganmsAny uasUsz3anisdnausunssums:

s  UStyyras arnamdagnssumadas (IHosGiguiKsSyynav)
UKDNgIagHVUs:InAFVATUS

wsuRuntioHuluusend (Hu): Wil

AYIWFUWUSNIVASBUASISZHIWGUSHIS: lioug18avu1eTa novlv

Uszaumisninwiulusze: 5 Udounav

Uaglu:

= NSSUMS USBN a1nu Sdasn waud Taifia ¥1ia (WKIgu) uaz
usEnAIREITaVUIUSEN @

= nssuns usan Tnenuatusand 91na (WKL)

= NSSUMS USENAINBIGavaavUSEN Gudu NS Toadvd 91 UTUSEN

= NSSUNIS USEN IFsuaanmurigudidzHav dina

2548-Uv0u:

= nssumsgianis (USms@uganuuu) usEn aui Saasn uaud Tatfia
9na (UKIBU)

2541-2548:

= NSSUMSGIONISSIL USEN a1nu Sdasn waud Taifia 11ia (UK1gu)

Age 52

Highest Educational Background and Director Certificate Program :
m Bachelor of Architecture (Hons), National University of Singapore

No. of Shareholding in the Company (Share) : None
Family Relation between Management: Mr. Ho KwonPing's younger brother

Work Experience for the Past 5 Years

Present:

= Director, Laguna Resorts & Hotels Public Company Limited and certain
related companies @

m Director, Thai Wah Food Products Public Company Limited

= Director, Certain related companies of Banyan Tree Holdings Limited

= Director, Asia Tapioca Products Company Limited

2005-Present:

= Managing Director (Design Services), Laguna Resorts & Hotels Public
Company Limited

1998-2005:

= Joint Managing Director, Laguna Resorts & Hotels Public Company Limited

USEn a1Qu1 Saasn uaud 1atia 31na (UKIZU) s1gviuUs:=v1U 2551
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wgIMwa Jsendwu
nssuN1saas:

Mr. Vudhiphol Suriyabhivadh
Independent Director

as.3v3e Hiyuanuni

NSsSuN1Sads:

Dr. Jingjai Hanchanlash g

Independent Director

219 64 U

AuddvdanmsAny uazUs:=5anisdnausunssums:

Usyyras @1w10nud uK1dngnds o 1510 vad UszinAaadlasias
Usyyras arwnnruie umﬁnméaqfvﬁasssmésw

usening

= Hangas Audit Committee Program auiAudviasuanidunssunis
usaning

= Hangasgusms IMD (avlagiu UszinAadatzasiaua

Fuouiundeiuluuseny (Hu): 1
AIWAWUSNIVASBUASIS=HIWGUSHIS: TAUFUWTUS

Uszaumsninwiulusze: 5 Udounav

Uaqiu:

= NSSUMS3ds:iazus=51UNssUNSasINaoUIazuSHISAUIFEY
USEn a1 Saasn waud Taifa $1ia (UK1BU)

»  Usz51unssunisusEniia:zus:s1unssunisasivdau
usEn Tne ans Wad 100 (uH1BU)

m  NSSUNISddsziazUs=s1uNssuNIsasIvaau uSEN unanusud I1fa
(ur13u)

m  NSSUNIS3AS: NSSUNISASIVADU 1A=NSSUMISAIKUAAIAdUINU
usEn Ingowwatdsand dna (uH1Bu)

= NSSUNIS3ds: USEN 1oa.w.Bu. dnaasUwun $1Ma (UKIBU)

m  UsSzs5UnssunIsasdIvdau aniAuusEnvanziieulng

Age 64

Highest Educational Background and Director Certificate Program:

= Bachelor of Commerce (Accountancy), University of New South Wales,
Australia

Bachelor of Laws, Sukhothai Thammathirat University

Director Certification Program, Thai Institute of Directors Association
Audit Committee Program, Thai Institute of Directors Association
Executive Course, IMD Lausanne, Switzerland

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

= Independent Director and Audit and Risk Committee Chairman,
Laguna Resorts & Hotels Public Company Limited

m Chairman and Audit Committee Chairman, Thai Agri Foods Public
Company Limited

= Independent Director and Audit Committee Chairman , Bangkok Ranch
Public Company Limited

= Independent Director, Audit Committee Member and Remuneration
Committee Member, Thai Wah Food Products Public Company Limited

= Independent Director, L.P.N. Development Public Company Limited

= Audit Committee Chairman, Thai Listed Companies Association

Annual Report 2008

randas Director Certification Program @uinudvi@suanidunssums

218 66 U

Aud@vganmsAny uazUsz3anisdnausunssums:

JSymiten @z nnHUIENHIBU UHIGNENds Caen UszinAd3uiAd
rangas Director Accreditation Program @uiaudvi@suanidunssums
usening

= Hangns Audit Committee Program auiAudviasuanigunssums
usining

Fusuuntiofuluusend (fu): WD

AYIWFUWUSNIVASBUASISZHIWGUSHIS: TUTAIUFUTUS

Uszaumsninviulusze: 5 Udounav

dagu:

= NSSUMISBAS: NSSUNISASITARUIAUSHISAIINIESY aUs=51unssuMs

mHuadiaauinu “ usEn a1nui Saasn weud Tatfa $1a (UHIBU)

Uszs1u amssiivauutithiay

Us=s1unssun1susKis 1suweuiainysatiu

Us=s1unssuns usEn IPEDEX 1100

NSSUN1S3ds=la=nssuN1sasdvaau usen Tneowaldsand 31na

(UH1BU)

nssuns Usen ideu Iwdlnganead J1a (UH1BU)

= NSSWNIS USBN Societe Commercial Lao 9110 UszinAa1s1stuSy
Us=15Ulngus=s13ua1d

= nssums dinviuaNusIulioauAsygAvAUUS-InAdoutu

(@vANISUKIBU)

NSSUNISUSHIS KomsA1lng

NSSUNISUSHIS USEN aondlag 31na (UK1gu)

nssun1sgnsvAtudl amduwuudngimaasiazinatuladu{vana

NSSUN1SgnsvATUIE aN1NISANWK

1@z15Ms YyausSdnAwmu

Age 66

Highest Educational Background and Director Certificate Program:
= Doctorate, University de Caen (Mention droit), France

m Director Accreditation Program, Thai Institute of Directors Association
= Audit Committee Program, Thai Institute of Directors Association

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

= Independent Director, Audit and Risk Committee Member and

Remuneration Committee Chairman ®, Laguna Resorts & Hotels Public

Company Limited

Chairman, Greater Mekong Business Forum

Chairman, Rutnin Eye Hospital

Chairman, IPEDEX Company Limited

Independent Director and Audit Committee Member, Thai Wah Food

Products Public Company Limited

Director, Asian Phytoceuticals Public Company Limited

= Director, Societé Commercial Lao Company Limited, Lao People’s
Democratic Republic

m Director, Neighbouring Countries Economic Development Cooperation

Agency (Public Organization)

Director, Thai Chamber of Commerce

Executive Director, Loxley Public Company Limited

Member, The National Science and Technology Development Board

Member, The National Education Council

Secretary General, Development Cooperation Foundation

Laguna Resorts & Hotels Public Company Limited

u1gaan 338Ny
nssunN1sdds:

Mr. Udom Vichayabhai
Independent Director

AuMd@vganmsAny uasUs=3an1sdnausunssums:

USyy10s a191usHIsssY uK1dngnaguadau UszinAdarSgamsn
Hangas Director Certification Program auiaudviasuanigunssums

usaning
rangas Director Accreditation Program @uiAudviasuaniiunssunis
usaning

rangas Role of the Chairman Program duiaudviasuanigunssums
usenlng

Hangas Finance for Non-Finance Directors @uinudvia@suaniiu
nssunsusaning

rangas Audit Committee Program auiAudviasuanidunssums
usaning

rangas Role of the Compensation Committee duiAudviaSuaniou
nssunIsusEning

Fuouiundoiuluuseny (Hu): 1Nl

AWANWUSNI9ASOUASISHIWGUSHIS: TTAIUFUWTUS

Uszaumsninwiulus:ze: 5 Udounav
Uagiu:

NSSUN1S3As: NSSUNNSASIVADUIEUSHISAILIAEY (ta=NSSUMSHIHUQ
filcauINU USEN a1ul Sdasn waud Tatia $1ia (uK1Bu)
Uszsaunssumis usen Qiiia uwumd $iia (ukizu) ©
nssumsddsziia:zuszs1unssunisasivdaau usen Ingsuds=Nuseaco
9170 (UKIBU)

NSSUMISads:IazNSsSuN1SasIvdaU USEN Ing-1gasiu [@S1iiA duadns
91170 (UHIBU)

nssuN1sdds: USEN dauAu wianagy dosevuda $1ia (uKBu)
nssunsdas: la=Us=s1unssunisikuaAiaauunu usan Tneaua
Wsand s17a (uK1Bu)

3)

Age 73

Highest Educational Background and Director Certificate Program :

Bachelor of Business Administration, Boston University, USA

Director Certification Program, Thai Institute of Directors Association
Director Accreditation Program, Thai Institute of Directors Association
Role of the Chairman Program, Thai Institute of Directors Association
Finance for Non-Finance Directors, Thai Institute of Directors Association
Audit Committee Program, Thai Institute of Directors Association

Role of the Compensation Committee, Thai Institute of Directors
Association

No. of Shareholding in the Company (Share) : None

Family Relation between Management: No relation

Work Experience for the Past 5 Years
Present:

Independent Director, Audit and Risk Committee Member and
Remuneration Committee Member, Laguna Resorts & Hotels Public
Company Limited

Chairman, Phuket Fantasea Public Company Limited )

Independent Director and Audit Committee Chairman, Thai Reinsurance
Public Company Limited

Independent Director and Audit Committee Member, Thai German
Ceramic Industry Public Company Limited

Independent Director, Alcan Packaging Strong Pack Public Company
Limited ®

Independent Director and Remuneration Committee Chairman, Thai
Wah Food Products Public Company Limited

USEn a1Qu1 Saasn uaud 1atia 31na (UKIZU)
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u1gasa SVAAs

nssuN1Sdds:
Mr. Satit Rungkasiri -
Independent Director =

219491

AudgvdganmsAnu uazUs=5amsdnoausunssums:

UStyruiin a@iAsyImMaas uKIdngiagiuaauaudl UssinAausgasn

nandas Director Accreditation Program duiaudviasuaniounssums

usaning

= Hangas AMP 186 (Advance Management Program) Harvard
Business School UszinAaxsgausm

= Hangas Director Certification Program a@uiaAudvi@Suanigunssums

usening

uouundeiuluuseny (Hu): 1l
AWFUWUSNIVASIUASISzHIWGUSHIS: TulAWFUWUS

Uszaumsninwiuluszeg: 5 Udaunav

NERITTE

= NSsUMSads: ua:nssumsmkuaAiaauunu © usdn anul Sdesn
waud Yaina 3100 (UK1zu)

®  NSSUNISdds: Uszs1unNssunN1sasivdau la=nssunismKuuaAIaauinu
usen Tnenwalusand 9ina (UKIBU)

= NSSUMS3AS:UA=NSSUMSASIVAU USEN Tnatwdn Teadv uwutuvuiur
9na (UKIBU)

m  NSSUN1SdAS:IazNSSUNISASIVddU USEN n§Uﬁa 91170 (UKIBU)

Age 49

Highest Educational Background and Director Certificate Program :

= MA (ECON), Atlanta University, USA

m Director Accreditation Program, Thai Institute of Directors Association

= AMP 186 (Advance Management Program), Harvard Business School, USA
m Director Certification Program, Thai Institute of Directors Association

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

= Independent Director and Remuneration Committee Member ©),
Laguna Resorts & Hotels Public Company Limited

= Independent Director, Audit Committee Chairman and Remuneration
Committee Member, Thai Wah Food Products Public Company Limited

» Independent Director and Audit Committee Member, Globlex Holding
Management Public Company Limited

= Independent Director and Audit Committee Member, Group Lease Public
Company Limited

s1gviuds=91U 2551
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weadwwu auoaa
nssums

Mr. Steven M. Small
Director

219 52U

AuddvdanmsAny uazUs:=5anisdnausunssums:
s USyoyosiigsatoy awniAsygamaas Durham UszinAavngy
m Fellow of the Institute of Chartered Accountants UszinFidvnqu

ua:nad
duouundoKuluuseny (Hu): 1
AIWEWUSNIVASBUASIS=HIWGUSHIS: TiADIUFUWUS

Uszaumsainwiuluszg: 5 Udounav

Uaqiu:

NSsUMS USBN a1 Sdasn woud Taiia 310 (UH1BU)

nsswns Banyan Tree Indochina (G.P) Company Limited
nssun1sgianis Banyan Tree Capital Pte Ltd

Us=51UunssuNISUSK1s Banyan Tree Indochina Hospitality Fund, L.P.
Us=s1unssums UsEn lawudu oa uallasa $1ia

nssums usEn Tawuau ea 1Aa

Age 52

Highest Educational Background and Director Certificate Program :
m Bachelor of Arts Honours (Economics), Durham, England
n Fellow of the Institute of Chartered Accountants in England and Wales

No. of Shareholding in the Company (Share) : 1
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

Director, Laguna Resorts & Hotels Public Company Limited

Director, Banyan Tree Indochina (G.P.) Company Limited

Managing Director, Banyan Tree Capital Pte Ltd.

Chief Executive Officer, Banyan Tree Indochina Hospitality Fund, L.P.
Chairman, Dimension S Capital

Director, Dimension S Limited

Annual Report 2008

wgiya 1 P
nssums

Mr. Ariel P. Vera
Director

218 56 U

Au@dvganmsAny uasUs=3an1sdnausunssums:
USyruln @191USHISsSAY UKIIng1agiduus=inAguAtds
UStyy1a3 Ingnmans a1giusHIsssin UKINeNagiaa=aac
UszinAdaddud

»  (aoulnydsuaunyia UszinAdaldud

Fuouiundeiuluuseng (Ku): 1Nl
AWFUWUSNIVASIUASISZHIWGUSHIS: TUlAWEUWDUS

Uszaumsninwiulusze: 5 Udounav

Jaguu:

= NSSUNIS USBN a1 Sdasn woua Taifia $1Ma (UH1BY) 1azusen
fitngadovutvusEn @ 5

® NSSWNIS USEN Gudu ns Tgadvd 91N SENAIN
n

1110 11a:=USENAINEIFOVUUSEN
= NSSUNISEIANISNEUUSEN USEN Tudu ns Tgadvd 1ina

Age 56

Highest Educational Background and Director Certificate Program :

= Master of Business Administration, National University of Singapore

m Bachelor of Science in Business Administration, University of the East,
Philippines

m Certified Public Accountant, Philippines

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

= Director, Laguna Resorts & Hotels Public Company Limited and certain
related companies @

m Director, Banyan Tree Holdings Limited and certain related companies

= Group Managing Director, Banyan Tree Holdings Limited

Laguna Resorts & Hotels Public Company Limited

wewasiuaa gisotaas ¥
nssuns

Mr. Bernold 0. Schroeder
Director
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weaioa isaay @ -
nssums

-~ (B
Mr. Stuart D. Reading ~ B
Director

AuMd@vganmsAny uasUs=3an1sdnausunssums:

= Hangasgusks urdIne1agAasiuad Us:inAaxSgaIusm

»  HangasgusH1s UKBNENagauauWasasIuiu UKIINYIFEMSTAMS
uHvdvATUS

= Hangasddergnniussinlsuusy TogHemsAuazgaaiHnssy

WovA1SaasIH Us=inflgasiu
Fuouiunderuluuseng (Hu): TN
AUFUWUSNI9ASDUASISHIWGUSHIS: TTAUFUWUS

Uszaumsninwiulus:zeg: 5 Udounav

Uvgiu:

= NSSUNIS USBN a1nu Sdasn waud Taifia 910 (UH1BY) 1azuseEn
fitngadovuwUsEn @

= NSSUMIS USBNAIReIdavdavusEN Gudu ns Toadvd $1ia UTusSEn

2548-Uvy0u:

» sovUsssiuoniata: nssunisgvams dhgufianiszavnguisvusy
U3Bn Judu ns Taifia uaud Saasn $ina

2544~ 2551:

= (3amishalU Tsuisuudu ng nseinw

2547-2548:

= souUsssudheuijianis usen Uudu ns Taifia uoua Sdasn 1ia

Age 41

Highest Educational Background and Director Certificate Program :

» Executive Program, Cornell University, USA

= Executive Program, Stamford University - Singapore Management
University

n Certificate Expert in hotel business matters, Karlsruhe Chamber of
Industry and Commerce, Germany

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

m Director, Laguna Resorts & Hotels Public Company Limited and certain
related companies @

= Director, Certain related companies of Banyan Tree Holdings Limited

2005-Present:

= Senior Vice President and Managing Director - Hotel Operations,
Banyan Tree Hotels & Resorts Pte. Ltd.

2001-2008:

= General Manager, Banyan Tree Bangkok

2004-2005:

= Vice President Operations, Banyan Tree Hotels & Resorts Pte. Ltd.

HUIEIHQ

- nssumstia:zgussisnnniu “Iig” Us=3amsns=rdannxuig

(1) gidwnvavuugnuuseny auKivdosusay

2 swa:néuomuﬁdsmg’(uﬁaﬂa “JoyamsarsuciiKLvgvNSSUMSIa:gUSHISTaVUSEN«
w3uf 31 SudnAu 2551”

(3) Wilgussnvan=sutunalakannswsgudvUszinAlng

(4) 0s. 3988 MyRuanu 1G5uLdvddudsssiunssumsnruaasuinu laedvaduud
5ufi 13 woumAb 2551 unuf wets Nt HulGateanvindktivh TnebualuduiGeau

(5) wgarsa svAas Iasutdvdvidunssumsikuamasuunu Tnetivadudui 13 waumAy
2551 unufi as. B3 Kynuanuai Flasuudvdnduls=siunssumsriKuaaauinu
TagHualududeanu

g 41U

Aud@vganmsAny uasUsz3anisdnausunssums:

s UStyryras a@1e0inyd ukdngadgnainasudatis UszinAoaadlasids

m Associate Chartered Accountant, Institute of Chartered Accountants
Usz:inAioadiasids

F1usurundeuluuseng (Hu): 1l
AUFWWUSNIVASDUASISzHIWGUSHIS: T IUFUWUS

Uszaunmisniriwiulusze: 5 Udounas

Jaquu:

= NSSUMIS USBN a1nL Sdasn waud Taiia 11a (UH1BU) 1azusen
AlRgadavutvusen @

2551-U0u:

= (Fedausemsanala dhedyguaznswu usSEN anu Saesn
waud Tatia 91na (UKIBU)

2549-2551:

»  (dedarusems dhednyduazmswu ussn aui Sdasn
waud Tatia 91na (UKIBU)

2547-2549:

= (Fedausems dhedngduaznswu 1aznsusKis
usEn auunsud N

Age 41

Highest Educational Background and Director Certificate Program :

= Bachelor of Business Degree in Accounting, University of Western
Sydney, Australia

= Associate Chartered Accountant, Institute of Chartered Accountants in
Australia

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

= Director, Laguna Resorts & Hotels Public Company Limited and certain
related companies @

2008-Present:

= Senior Assistant Vice President - Finance, Laguna Resorts & Hotels
Public Company Limited

2006-2008:

= Assistant Vice President - Finance, Laguna Resorts & Hotels Public
Company Limited

2004-2006:

= Assistant Vice President - Finance & Administration, Laguna Grande
Limited

Remark

No directors or management of the Company have any record of committing any illegal
action.

(1) Authorized directors as shown in the Company Affidavit
(2) Details as shown in the section of Position of Directors and Management as at 31 December

2008.

(3) Not a listed company in the Stock Exchange of Thailand
(4) Dr. Jingjai Hanchanlash was appointed to be Remuneration Committee Chairman with effect

from 13 May 2008 to replace Mr. Ho KwonPing who resigned from this position with effect
on the same day.

(5) Mr. Satit Rungkasiri was appointed to be Remuneration Committee Member with effect

from 13 May 2008 to replace Dr. Jingjai Hanchanlash who was appointed to be Remuneration
Committee Chairman with effect on the same day.

USEn a1nu1 Sdasn uauad latha d1na (VHIBU) s1gviuds=91U 2551
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AMI=GUSHISTOVUSENY 31 SudiAuy 2551
MANAGEMENT OF THE COMPANY as at 31 December 2008

s1do / Name

u1els novlv
Mr. Ho KwonPing

uegswa gussan
Mr. Surapon Supratya

I MGERCED)
Mr. Michael R. Ayling

u1e1s v

Mr. Ho Kwon jan

ngaioa 1sam
Mr. Stuart D. Reading

UNADASISSTU dnaAsIcuu

Ms. Sirivan Skulkerevathana

ulgndu 1lgn
Mr. Kuan Chiet

uglgu nAtgAwINS
Mr. Niyom Tassaneetipagorn

ugtwus NAqy
Mr. Niphon Kitisook

Annual Report 2008

d1uKuv / Position

Us=s1UNSSUNISUSKIS
Chief Executive Officer

souUs=SUNSSUNISUSHIS
Deputy Chairman

nssun1sgianis

Managing Director

nssumsgiams (USNISG1udaNIUY)
Managing Director (Design Services)

dgredarusemsannia drelnyduaznisiou
Senior Assistant Vice President-Finance

(dr8@druoemsonnla hemsivu uaztagiynisuseny

Senior Assistant Vice President - Finance and Company Secretary™

dgredarusemsanta digusSristanisaunswe

Senior Assistant Vice President - Group Asset Management

dgredarusgmsenta drguszaiuniuavAnsiaguzuauwus
Senior Assistant Vice President - Corporate Affairs and
Community Relations

Gdhedsiusemsondld dhewmuisdasnuazedvHisunswe, a1gul gifia
Senior Assistant Vice President - Resort & Property Development,

Laguna Phuket

Laguna Resorts & Hotels Public Company Limited

Us=3a / Profile

Wsaqus=3amuAusingluiodo
“AnUNSSUMSUSENY U Ui 31 SusAU 25517
Profile as shown in the section of
“Board of Directors as at 31 December 2008

"

Wsaqus=3aturinall
Profile as shown in the following page

ATU=GUSHISTDVUSENY tu ui 31 Susiaw 2551

MANAGEMENT OF THE COMPANY as at 31 December 2008

UWADASISSTU dnansdau
dgredarusemisannia dremisou
uaztazymsussng @

Ms. Sirivan Skulkerevathana
Senior Assistant Vice President - Finance
and Company Secretary

g 521U

AU @dvdanmsAny uazUsz3an1sdnausunssumis:

= USuouiln dA191USHISSSAY WK1dNEIagduIdgU UszinFAiaHSgasm

»  USyny10S @191usKIsssa (INgsation) Ing1agdaaudyusKIsssny
(ouun) (J930uAD UHDNEIaudaaudny)

Fuouiundeiuluuseng (Hu): 1N
A2WFUWUSNIVASIUASISZHIWGUSHIS: TUliAWFUWDUS

Uszaunisniriviulusze: 5 Udaunas

Uaiu:

= NSNS USBNAIAEIdevYavUSEN a1nUi 3aesn toud Taifia $1ia
(UK1BU) UVUSEN @

= nssums UusEn Tneowalusand 1ia (UHIBU)

2541-2551:

= NSSUNMIS USBN a1nun Sdasn waud Taiia 11ia (UH1gu)

2551-Uv0u:

= (8edduemsonla dremsiu uazlagiymsussndg @
USEn a1 Saasn waud Taifa $1a (UK1Bu)

2545-2551:

= (goaddunems chemsiu USEN au Sdesn uaud Tatia 1a (WKL)

Age 52

Highest Educational Background and Director Certificate Program:

= Master of Business Administration, Indiana University, USA

= Bachelor of Business Administration (Hons), Assumption Business
Administration College (ABAC) (Currently known as Assumption
University of Thailand)

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

= Director, Certain related companies of Laguna Resorts & Hotels Public
Company Limited @

= Director, Thai Wah Food Products Public Company Limited

1998-2008:

= Director, Laguna Resorts & Hotels Public Company Limited

2008-Present:

= Senior Assistant Vice President - Finance and Company Secretary®,
Laguna Resorts & Hotels Public Company Limited

2002-2008:

= Assistant Vice President - Finance, Laguna Resorts & Hotels Public
Company Limited

urgAIU BN
Ggredarudemsania
dhousmisTanmsaunswe

Mr. Kuan Chiet
Senior Assistant Vice President -
Group Asset Management

01y 4217

Au@dvdanmsAny uazUs:=3an1sdnausunssums:

»  USynynas @191USHISSSAY WHIINe1agikuUs=inAdvATUs

= Hangas Director Certification Program auiaudviasuanidunssums
usenlng

usuruidoiuluuseng (Hu): Wl
AWFUWUSNIVASBUASISzHIWGUSHIS: TUliAIWFUWUS

Uszaumisainviulusze: 5 Udaukav

Jaalu:

= NSSUMS USBNAIAEIGevYeVUSEN AUl Saesn teud Teifia T1ia
(UK1BU) UVUSEN @

= nssunis usEn Tneowatdsand 31Ma (UKIBu)

= NSSUMS USEN dUzHavwouu 3100

2543-2551:

= NSSUNIS USEN aiun Sadasn waua taifia 310 (UHIBU)

2551-U930u:

= (3r9da1uensenld dhouskistanisaunswe usEn a1 Saasn
waud Taiha 31na (UKIU)

2549-2551:

= Gdredarunems drguskistanisaunswe usEn a1nu Saasn woua
fetia 310 (UK1BU)

2542-2549:

= (3dredaudenis uoun Corporate Affairs uSEn aui Sdosn uaud
fotia 310 (UK1BU)

Age 42

Highest Educational Background and Director Certificate Program:
= Bachelor of Business Administration, National University of Singapore
m Director Certification Program, Thai Institute of Directors Association

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

= Director, Certain related companies of Laguna Resorts & Hotels Public
Company Limited @

» Director, Thai Wah Food Products Public Company Limited

= Director, Tapioca Development Corporation Limited

2000-2008:

= Director, Laguna Resorts & Hotels Public Company Limited

2008-Present:

= Senior Assistant Vice President - Group Asset Management, Laguna
Resorts & Hotels Public Company Limited

2006-2008:

m Assistant Vice President - Group Asset Management, Laguna Resorts &
Hotels Public Company Limited

1999-2006:

m Assistant Vice President - Corporate Affairs, Laguna Resorts & Hotels
Public Company Limited

USEN a1Qu1 Sdasn uaud 1atha J1na (VHIBU) s1gviuds=91 2551
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MANAGEMENT OF THE COMPANY as at 31 December 2008

wgiligy AAtsAwWINS
ggregarusenisania drguszaruviuavAns
uazguguauwIus

Mr. Niyom Tassaneetipagorn
Senior Assistant Vice President -
Corporate Affairs and Community Relations

219 50 U

Amdigvdanwnisiny uazus=3an1sdnausunssunis:

» amiussiImsTsvusuiazmsnavifes Us:nfaigon
33110n: USHISTIaNSTsulisY

= Hangas Director Accreditation Program a@uiaudvia@suanidu
nssumsusaning

= Hangas Director Certification Program @uiAuduiasuanidu
nssumsusaning

SusuKundaKuluuseny (Hu): Uil
AUAUWUSNI9ASDUASISHIWGUSHIS: TTAIUFUWUS

Uszaumsairiulus:ze: 5 Udounas

Jaqiu:

= NSsSUMS USBNAREIGevYaVUSEN a1nun Sdesn ueud Teifia S1ia

(uK1zu) uUSEn @

Us=s1u yatsguguniia

At=NSSUNMSanIuANY 1sviBguIgun:iadngiAy

A=NssuMs @anddisounss dadun:ia

duwinwidunu matswiunia 8

fAvnnnadauAnaUs=s1Atu=NsSUISMSMsTavIiigd@an Jcdan

2544-2551:

= NSSUMS USEN a1t Sd@asn aud Taifia 1ia (UH1Bu)

2551-Uv0u:

= (dedarusemsannla dheuszauniuavAnsiazguaudubus
USEn a1 Saasn waud Taiia $1a (UK1BU)

2542-2551:

»  (3edausems drguszaiuniuavAnsiazguauauwus
USEN a1 Saasn waud Taiia $1a (UK1Bu)

Age 50

Highest Educational Background and Director Certificate Program:

= Institute Communal d’Enseignement Technique d’Hétellerie, Liege,
Belgium, Major: Hotel Management

= Director Accreditation Program, Thai Institute of Directors Association

= Director Certification Program, Thai Institute of Directors Association

No. of Shareholding in the Company (Share) : None
Family Relation between Management: No relation

Work Experience for the Past 5 Years

Present:

= Director, Certain related companies of Laguna Resorts & Hotels Public
Company Limited @

President, Phuket Community Foundation

Educational Committee, Cherngtalay Wittayakom School

Committee, Cherngtalay Police Station

Associate Judge, Labour Court Region 8

The Senate

2001-2008:

= Director, Laguna Resorts & Hotels Public Company Limited

2008-Present:

= Senior Assistant Vice President - Corporate Affairs and Community
Relations, Laguna Resorts & Hotels Public Company Limited

1999-2008:

= Assistant Vice President - Corporate Affairs and Community Relations,
Laguna Resorts & Hotels Public Company Limited

Honorary Advisor to The Standing Committee of the Tourism of The Senate,

wgliwus fdge

G3redausenise1dla dhgwayursaasniazedvHIsSunswe,
a1 ifia

Mr. Niphon Kitisook

Senior Assistant Vice President -

Resort and Property Development, Laguna Phuket

g 441U
AudigedanmsaAny uazusz3an1sdnausunssunis:

= Ustyrunin angnaondagnssy vinguwsiugatn suaaas oou
91AINADS USzNATHSTOINSM

duouundaKuluuseng (Ku): 9,100
AUFVWUSNIVASBUASISzHINGUSHIS: TiTADIUFUWUS

Uszaumsairviulusze: 5 Udounan

2551-Uv30u:

= §3dredarunenisenta drewcurdaasniazedviisunswe, a1
nifia uSEN a1nu1 Saasn uaud Taifia ¥1ia (WKIZU)

2550-2551:

= (@edsrungms digusrisiasuns usSEn a1 Saasn woud Tatfia
9110 (UKIBU)

2543-2549:

= g@edsruems digaduAuTasuMs USEN anu1 Sa@osn taud Taiia

91na (UK1BU)

Age 44

Highest Educational Background and Director Certificate Program :
m Master of Architecture, San Francisco Institute of Architecture, USA

No. of Shareholding in the Company (Share) : 9,100
Family Relation between Management: No relation

Work Experience for the Past 5 Years

2008-Present:

= Senior Assistant Vice President - Resort and Property Development, Laguna
Phuket, Laguna Resorts & Hotels Public Company Limited

2007-2008:

= Assistant Vice President - Project Management, Laguna Resorts & Hotels
Public Company Limited

2000-2006:

= Assistant Vice President - Project Control, Laguna Resorts & Hotels Public
Company Limited

HU1gIHO

- nssumstia=guskisnnmu “Iii” Uss3anisnszmdaannkug

(1) uwaidAsassu aqaﬁESruu’Yﬁ§uucioc'?ulﬂummqmsu@}nq {osioadudiui 11 FvHAy
2551

(2) srwazBsamuRUsINguRF “FoyamsdisvdiuKtivyaunssuNSIa=guSHISToVUSEN

Ui 31 5unAW 25517

Remark

- No directors or management of the Company have any record of committing any illegal
action.

(1) Ms. Sirivan Skulkerevathana was appointed to be Company Secretary with effect from
11 August 2008.

(2) Details as shown in the section of “Position of Directors and Management as at 31 December
2008".
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wnoKti19InF1e(Uz1 / FRONT ROW FROM LEFT TO RIGHT

Itthipat Chirasathit, Hotel Manager,

Laguna Holiday Club Phuket Resort

answns Iszafad / gvanisisvusy / Isvusuainui soalag Aau
Qifia Saasn

Loh Hai Thong, Senior Assistant Vice President - Services,
Laguna Service Company Limited

1a @ nav / ggredaruogmsania drgnisusms / usEn anLa
(@as3d iifa

Jan S. Kirstein, General Manager, Sheraton Grande Laguna Phuket
WU Asanu / Q'\‘mmsﬁ':ﬂu / Tsuusu@as @i unsud arnu gifia

Fredrick Arul, Assistant Vice President - Hospitality Services,
Laguna Holiday Club Limited

waosa o1sa / ggregarusens dreusmsuazanmavus /
UsEn a1nd1 goalag AU 110

Niyom Tassaneetipagorn, Senior Assistant Vice President -
Corporate Affairs and Community Relations,

Laguna Resorts & Hotels Public Company Limited

Gy NAtdgRwIns / dgreddusensonia drguszaiuviuavAns
ta=gugudulius / uSEn a1ul Sdasn uaud Taifia $1Ma (LHBUY)

Michael R. Ayling, Managing Director,

Laguna Resorts & Hotels Public Company Limited

TuiAa Toav / nssumsgians / usEn a1 Sdesn waud Tatia
1na (UKI13U)

Stuart D. Reading, Senior Assistant Vice President - Finance,
Laguna Resorts & Hotels Public Company Limited

a¥oa 1sadv / Ggedsruremsenia dredyguansiou/
USEn a1 Saasn waud Taiia dfia (UKIBL)

Christoph W. Berger, General Manager, Laguna Beach Resort
asadiou wosines / Giansiold / Tsvusuainu Uy Saasn

Peter Komposch, General Manager, Dusit Thani Laguna Phuket
Uines naulwari/ §iamsnall / Tsvusuqda s1d agur pifia

Francois Huet, Area General Manager, Banyan Tree Phuket
wsovdad glori / Giamsnaluuszswa / Tsvusubudu ns gifia

wnoxavng1elJyo1 / SECOND ROW FROM LEFT TO RIGHT

Suthasinee Rukmit, Director of Community Relations,

Laguna Resorts & Hotels Public Company Limited

ds1aii Snijas / gyanisela dhegnguduiius / uSEn anui
Sdasn waud atia 9100 (UK1Tu)

Wansiri Lolak, Director of Information Technology,
Laguna Resorts & Hotels Public Company Limited

SUAs Haeanui / gianisenld drginatuladaisauind /
USEn a1 Saesn woud Tatia dina (UKBL)

Pussadee Jaturongsaroch, Senior Accounting Manager,

Laguna Resorts & Hotels Public Company Limited

yad asvAatsy / giamseald drelyd / uSEn a1l Sdasn
waud Tatfia 31na (UK1BU)

Debra F. Dionysius, Director of Destination Marketing,

Laguna Resorts & Hotels Public Company Limited

1Gus we loletidea / giamsendla drenisaala / usén anu
saosn uaua Toifia $1ia (uH1gu)

Timothy K. Haddon, Director of Golf, Laguna Grande Limited
fluin 1A3u anau / GIansenla auneadw / usen agua
unsua 91a

Prasert Boonchu, Hotel Manager, Allamanda Laguna Phuket
Us=1a53 yyg / gaamistsvusu / Tsvusudaaifuan agul niia

Niphon Kitisook, Senior Assistant Vice President -

Resort & Property Development,

Laguna Phuket, Laguna Resorts & Hotels Public Company Limited
twus Aade / ggredarusgnsedld drgwuuisaasniiaz
advH1SuUNSWe, anuh Qia / uSEn au1 Sdasn waud Tatia
9na (UKI1BU)

Mark S. Breit, Senior Manager - Tour Operations,

Laguna Excursions Limited

wisri wsa / Glamsendta cheufiamsmsnovifes / uSEn anu
BndiAasEu 3100

Dan G. Simmons, Director of Sales and Marketing,

Laguna Grande Limited

uau Mg Fuwaud / gyamsanla drgduiasunisaiguaznisaaia
/ USEn apu1 unsud I1Aa

Darren C. White, Senior Director of Sales & Marketing,

Laguna Banyan Tree Company Limited

a1sisu tasn i / gianise1dla dhedvi@sunisaieuaznisaala /
usdn a1l duguns 1fa

Theeranun Charoenkittitum, Group Human Resources Manager,
Laguna Resorts & Hotels Public Company Limited

§stun wStynndsssy / geamsndudignsweinsuna /

usEn a1 Sdasn woud tatfa $1a (UH1gu)

Passaraporn Kaotan, Senior Manager - Property Customer Liaison,
Laguna Grande Limited

nasnsnd iImatur / gvamsalachegnmanwusiazedHIsunsw
g/ usBn a1 unsud ¥1Na

Bubpha Prateep Na Talang, Senior Manager - Hospitality,
Laguna Excursions Limited

yuon Us=iU tu na / giamsanld dheusmsTamshoviAgd /
usSBn anu1 Bndinesgu $1Ma
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> Goyanolu

d@uanvulng

USEn a1nu Sdasn waud TatAa ¥1fa (uH1gu)
a1msingn 1 3u 6 uas 22

21/11, 21/120, 21/13, 21/65 ua: 21/66
nuuansid 1KY

wodans nsvinw« 10120 UszinAlng

TnsAwn 66 (0) 2677 4455

nsas 66 (0) 2285 0733

drinviuaion
i 1
390 nuuAsguns daldun:ia
d1nanaw Jvkdania 83110 UszinAlng
i 2
390/1 Hijii 1 nuuAguns dvaidon:a
d1nanaw JvHdanuia 83110 Uszindlng
i 3
390/62 KA 1 auuASguns dhuai@un:ia
d1nanaw Jvklaniia 83110 Uszinflng
i 4
57 KA 4 nuuASguns dua@un:ia
d1nanan JvHdania 83110 Uszindlng

Homepages

www.lagunaresorts.com (lguTﬁdS‘Sﬁ'\])
www.lagunaphuket.com (3ulgdnisaain)
nziguusentagi

0107535000371 (10U uu3. 70)

Uszinnssfiohan

§SNIISVUSY UAz§SAIWAUUIDEVKISUNSWE
nuvanzigu

2,116,753,580 un

nunaanuazgiszuad

1,666,827,010 uin

1uduuazUszinniuildean uazyanidoru
fualryiiuou 166,682,701 Hu

yaf1fua: 10 un

dodnadadrudiiofudndgnd

TlitAusowas 49 goviuhldoan
1a=1a31s=udMVKU0IVUSEN

sasrdungusaulii USBNHANNSWEIANISNAVINUSIY
wiagavnudivad 91Ma avnulu HSaiil3dvHuzavusSEnd

TiiAuSowas 20 govuRldoan ta1ad1s=udIvHU0IEVUSEN

ulgvrgmsigwuduca
UsznauluGogaavdou avl

1)daunvii Aaunlviuaiuevrilsgnszaveumsiusoudrsuli

awsodaassiinudiiofu uas

2)duduuds FvigduagnuqasiiingavAtu=NSSUNMISUSENY 11NMS
@nsundviduda AlegravanAlamivivAlaiiechenusions

Ty wazgoanaviumsiiszhiAuluddaly

JUdUWINVIU

663 AU (lawrzwdnuIundeia uSEN a1l Sdasn woud tatfia ¥1na

(uKBu) 3ufi 31 sunAw 2551)
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?GENERAL INFORMATION
Head Office

Laguna Resorts & Hotels Public Company Limited
Thai Wah Tower |, 6th and 22nd floor

21/11, 21/128, 21/13, 21/65, and 21/66
South Sathorn Road, Tungmahamek,

Sathorn, Bangkok 10120, Thailand

Telephone 66 (0) 2677 4455

Facsimile 66 (0) 2285 0733

Branches
Branch 1
390 Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand
Branch 2
390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand
Branch 3
390/62 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand
Branch 4
57 Moo 4, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand
Homepages
www.lagunaresorts.com (Corporate Website)
www.lagunaphuket.com (Marketing Website)

Corporate Registration Number
0107535000371 (Former: Bor Mor Jor 70)

Type of Major Businesses
Hotel Business and Property Development

Registered Capital
Baht 2,116,753,580

Issued and Paid-up Capital
Baht 1,666,827,010

No. and Type of Shares Issued and Par Value
166,682,701 ordinary shares
at the par value of Baht 10 per share

Foreign Limit
Not exceeding 49 percent of total issued
and paid-up shares of the Company

Percentage Allowed for Thai Trust Fund Management Co.,Ltd.

Not exceeding 20 percent of the total issued
and paid-up shares of the Company

The Dividend Policy
is structured into two components as follows:

1) A fixed component amounting to one-third of the consolidated
net profit for the year attributable to the shareholders; and

2) Avariable component subject to the Board of Directors’ discretion
on the availability of cash after taking into account major capital
expenditure and debt repayment obligations in the following

year.

Total Employees

663 employees (Only employees employed by Laguna Resorts

& Hotels Public Company Limited as of 31 December 2008)

Laguna Resorts & Hotels Public Company Limited

SGniiuseng tionsavdvudsosa: 10 i';u'[d / COMPANIES IN WHICH THE COMPANY'S SHAREHOLDING EXCEEDS 10 PERCENT

Ju

-

dadiun1snodHu

e
(un)
Paid-Up Capital

5

nuéis

yaanasal;
Hu
Par Value
(Baht/Share)

cd

nulan:zweu

usen
(dodo)
Company
(Abbreviation)

nsais

nsAwn
Telephone

Sova:)

»

(mMvasv+n1vdau*) (

)

(un/

(un)
Registered Capital

aunvulnny
Head Office

SINNNINS

Us
Type of Business

Facsimile

Shareholding Proportion

(Direct+Indirect*) (percent)

(Baht)

(Baht)

URWNAINOINA

(62) 770 693 229

(62) 770 693 227-8

100.00

UsD2,335,000 usD10.00 usD700,000

/ Bintan

guau

ont
Holiday club membership

sSNVY1gaNsSNISWn

AVCl

66 (0) 7632 4101-7 66 (0) 7632 4108

100.00

1,546,000,000

100.00
UsDO.01

1,546,000,000

/ Phuket

nuia

5svlsvlisu / Hotel operations

5SNY

BGL
BI

(65) 6849 5713

19.80 (65) 6849 5888

usD10,100

UsD50,000

53U Tosuaud
British Virgin Islands

usndg 1Dasvu

/ Investment holdings

ssnvavnu

g

66 (0) 7636 2301-2

6 (0) 7636 2300
6 (0) 7636 2300
6 (0) 7636 2300
66 (0) 7636 2300

100.00

20,930,000
19,100,000

100.00

20,930,000

/ Phuket

puia

/ Property development

«

W UIRaVHISUNSWE

BT1

66 (0) 7636 2301-2

100.00

100.00

19,100,000
7,750,000

/ Phuket

nuia

/ Property development

«

WUIRAVHISUNSWE

BT2

66 (0) 7636 2301-2

100.00

7,750,000
14,550,000

80,000,000

100.00

/ Phuket

nuia

j / Property development

WUIRdVKISUNSWE

BT3

66 (0) 7636 2301-2

100.00

100.00

14,550,000
80,000,000

/ Phuket

niia

j / Property development

WUIRdVKISUNSWe

BT4

66 (0) 7636 2301-2

6 (0) 7636 2300
(65) 6849 5888
66 (0) 2677 3100

100.00

100.00

/ Phuket
1Us / Singapore

niia

/ Property development

/ Sale of merchandise

«

W UIddvKISUNSwWwe

BTD
BTG(S)

USEn a1Qu1 Sdasn uaud 1atha J11a (VHIZBU)

(65) 6462 0186
66 (0) 2677 3200

51.00
51.00
100.00

SGD432,000

dvn

Suzrgdu

-

7,750,000

100.00
HKD1.00

7,750,000

/ Bangkok
Jounu / Hong Kong

nsvinw4

/ Sale of merchandise
/ Investment holding

»

Sug1gdun

e

BTG(T)

HKD2
10,000,000
15,000,000

ssnvavnu

CGL
HHBR

(852) 2598 7500

66 (0) 2454 1097

66 (0) 7632 4353
66 (0) 7636 2301-2

(852) 2598 5234

HKD10,000
10,000,000
15,000,000

KHYaa1UUNINISIIASID

10.00
60.00

10.00
100.00

nsvinw4

o

66 (0) 2454 0037
66 (0) 7632 4352

/ Bangkok
/ Phuket

/ Dormant
/ Property development

nuia

«

WeJUIDdVKISUNSWe

L1

6 (0) 7636 2300
66 (0) 7632 4352

100.00

100,000
200,000,000

100.00

100,000
200,000,000

/ Phuket

puia

/ Property development

Tsvlisu / Hotel operations

«

WeUN@dVKISUNSWe

L3
LBC

66 (0) 7632 4353

60.00

100.00

/ Phuket

huld

5SNY
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> sredadtiofus1sliny tu Suil 30 S5ud1Ay 2551 ¥/ MAJOR SHAREHOLDERS AS AT 30 DECEMBER 2008 *

swiagiotiu Swouruiide Suduriuiidosoy
No  shareholders No. of Share Held Total Shareholdings %
1 nguusen dudu nd Teadvd 91ia 91,422,911 54.8
Banyan Tree Holdings Limited Group of Companies
(1) U3En Tugdu n Toadvd 110 74,632,342
Banyan Tree Holdings Limited
(2) uSBn Tudu ns Saasn uoua alr (Insuaua) ¥1ia * 15,737,807
Banyan Tree Resorts & Spas (Thailand) Company Limited *
(3) usBnHannswe M By F1Q ** 1,052,762
Kim Eng Securities Pte Ltd **
2 USBn giinasuza ansy 91na (VK1) 29,447,324 17.7
Universal Starch Public Company Limited
3 U3Bn KANNSWEIamsnavnusIuITagavnudwad F1Aa *** 23,469,665 14.1
Thai Trust Fund Management Co., Ltd. ***
4 naduuwu #1353 waua 1a 3,000,500 1.8
Goldman Sachs & Co
5 uweﬁnu‘ l@a1Hzwadaun 2,420,900 1.5
Mr. Suvit Laohapholwattana
6 usEn Tneglduddals $1na 1,371,205 0.8
Thai NVDR Company Limited
7 ussBn a3 taud Ta-TawuFuuaa 3wWasiv LIsifa 13 Wud 1,342,400 0.8
Gerlach & Co-Dimensional Emerging Markets Value Fund, Inc.
8 UsEn qdasat 1na (UK1BU) 1,250,000 0.8
Dusit Thani Public Company Limited
9 UsEn Uhudduruin 10 1,127,000 0.7
Ban Suanmark Company Limited
10 uglinny ynywIuguns 1,071,270 0.6
Mr. Phitak Boonpojanasoontorn
giatiusiegosdu 10,759,526 6.4
Other Minority Shareholders
Sou 166,682,701 100.0
Total
HUBLIHQ § . Remark
# = wiuloayanzweudiiofunsvarda dgavnuauisagdeyadiorunidu As at the last share register book closing date. Updated shareholder

Uvatuneumsuszguanlrydiiofu Us=91d 2552 1691n
www.lagunaresorts.com uduBulgtissivgevusen«
* = USEn Fuusan Gudu ns Tgadvd 91 BaurvnouAy

** = faKugeuusEnd Wanaluuwyavusen Gudu ns Taifia woud Saasn ¥1fia

FuiluusdngosR usEn Uudu nd Teadvd $1Aia Befuagvrua

*** = ysEn Gudu ns Ygadvd 91Na doruogavnu 18,175,265 Koy Tuusen

HaNNswgIanisnavnusautbagaunucwdd $1ia

information prior to the 2009 Annual General Meeting can be accessed
through www.lagunaresorts.com, the Company’s corporate website.

A company which is under the control of Banyan Tree Holdings Limited.
Holds the Company’s shares for and on behalf of Banyan Tree Hotels &
Resorts Pte. Ltd., a wholly-owned subsidiary of Banyan Tree Holdings
Limited.

Banyan Tree Holdings Limited holds 18,175,265 units in Thai Trust Fund
Management Co., Ltd.
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» MANAGEMENT STRUCTURE
Structure of the Board of Directors and its Sub-Committees

BOARD OF DIRECTORS

The Board of Directors of the Company comprises 12 Directors,
four of whom are Independent Directors representing one-third
of total Board members as follows:

aunuv / Position

1. uela novly Mr. Ho KwonPing Us=saunssunis/Chairman

2. wgdswa quszan Mr. Surapon Supratya nssuns/Director

3. wgluiAa Teay Mr. Michael R. Ayling nssunis/Director

4. ugls NN Mr. Ho Kwon(jan nssun1s/Director

5. wgawa gserndad  Mr. Vudhiphol Suriyabhivadh nssun1sdds=*/Independent Director*
6. as.3udo Kiywuanund  Dr. Jingjai Hanchanlash nssun1sads:=*/Independent Director®
7. u1gaau 33YNg Mr. Udom Vichayabhai nssun1sads:*/Independent Director”
8. ulgaisa SvAas Mr. Satit Rungkasiri nssun1sads:=*/Independent Director®
9. uwwdadwwu auoaa Mr. Steven M. Small nssunis/Director

10. ung@ISEa 351 Mr. Ariel P. Vera nssuns/Director

11. urgwosiuaa sisolads  Mr. Bernold 0. Schroeder

nssunis/Director

12. weadda 1sadv Mr. Stuart D. Reading

nssuns/Director

* Mdgweoy “nssumsdas:” IlaweBimeldrade “nsiuquafanis”

3uIKIINUAzAIWSUTOFOUYIVATUZNSSUNISUSENY

ATU=NSSUMISUSENY DriAkanTumsmKuauleute tazgnsmans
T0esIuYauNduUsENY sOUAVQUANISUSKISTaN1S§SAIYaUNGY
usBn4 agwiius=ansua uanikiionnkiAAlarKUAT MUNHUE
U&) ATUENSSUMISUSENY Gudrifta:nnusudagoudvil

1. mruasduuutazeudaulouisnwsoy nagns uazdanuszavA
NWNSHUYVNEUUSENY

2. nundugamsanliuviudiuniswutassudagaudavuniswuzoy
nauusEnd

3. rfuguauazeylanissisuNIsaIluvIUKaNYaVNdUUSENY
wuUsanauls=510 misavnuidiAtyuaznisaaduladusunu

4. TiAnwiulisimsaouaumelu  soudvNIsSUSHISAUESVYDY
nguuseny AdegwilgvwaiiuldsunisnundunazUs=iiuca
agwaluau

5. auyd@nisiduadoynnanvzidiuidisvduktviuAuzNSSUNTS
U3BNY 1IazYDANISICAYAVATUZNSSUNISTE8 (10

6. Sudagoulumsriiuguananisia uas

7. aqﬁﬁn)jﬂnsvauﬂm:nssumsmsanaauua:uémsmmle‘iau uas
nnUasgavAzNSSUNISHIKUAAIGRUINU WoiKUAZaUIBA
KiAuazA21USUG0gOUTEVATINSSUNISTAEaE Y 2 ATU:
ad3alu

Klifauna1dd AtuznssunIsusEng awisadudunisidlogasy
K320 1UNAENSSUNISEag8dNY Aududvau duldunnm:
NSSUN1SASIIADUNAzUSHISAIIWIFLVIAATU=NSSUNISTHIKUQ
Arneunudukan MsuaukIgKiAvINAUENSSUNISUSENY TU
AtUzNSSUMISgagasdvg  gaurmiliANSSUNISUSENY  d11sn
duduviuldegwiuszansmuw TogWumsuauruglfAtu=znssuNs

Note
* The definition of “Independent Director” is disclosed under the section of
“Corporate Governance”.

Duties and responsibilities of the Company’s Board of
Directors

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

1. formulating and approving broad policies, strategies and financial
objectives of the Group;

2. reviewing the financial performance and taking responsibility
for the financial statements of the Group;

3. monitoring and approving the Group’s key operational initiatives,
annual budget, major investment and funding decisions;

4. ensuring that the adequacy of internal controls and risk
management of the Group is regularly reviewed and evaluated;

5. approving the nominations of Board of Directors and appointments
to the various Board committees;

6. assuming responsibility for corporate governance; and

7. approving the Charter of the Audit and Risk Committee and
Remuneration Committee so as to clearly state the scope of its
duties and responsibilities.

These functions are either carried out directly by the Board or
through Sub-Committees established by the Board, principally
the Audit and Risk Committee and Remuneration Committee. The
delegation of authority by the Board to Sub-Committees enables
the Board to achieve operational efficiency by empowering these
Sub-Committees to decide on matters within certain limits of

authority and yet maintain control over major policies and decisions.
63

USEn a1Qu1 Sdasn uaud 1atha J11a (VHIBU) s1gv1uUds=91U 2551



64

lAsvasivusend uazlasvasivnisianas
CORPORATE AND MANAGEMENT STRUCTURE

gagaadg TgunvdadulaludsziGudivg melduauwasiuny
KIRARAKUQTS uddvAvsnsinisasuAuilidouTeulguaznis
aadulvkand

215=N1SA1SVAUKUY

NssuUNIsUSENY  Go1szmisaisveiuKtvasa: 3 U Tagnssunis
uSENg FuwuvindiurtivawdszaIasuNIsudvaTinauEI
d1svcuKUvania
ntu:nssumsus:maauua:u§msn:nu1€r=m

AUENSSUNISASIVADUIAzUSHISAYIEYUS=NoUGIgNSSUNSTas:
YouuUsSENg 91udu 3 riu vl

) dukv

1. uwgywa serndau Us=saunssunis
as. Fv3g Hiyuanu augn
u1g9au 3FUINY du1gn

urgadiwa d5e1du Uszs1uAUzNSSUNISASIVAdULAzUSKIS
Anwidey 10udinnuua:us=aumsniilgvwalunsaouniunaIy
Undotiogovoumsiu  Aviineydiwa gsendwl  Guszaumsa
NIS@aUNIUYUMSIUYDVUSENIaNzIguUIUSENTUNaI0KaNNSWE
uKvUs=inATng

3IUIIHUINUAZAIIUSUTAFOUTDIATUZNSSUNISASIVIDUNAS
USKISADULEY

1. @@umulilinissigviunnmshuagwgndavia:iligywo

2 @auniulfusEny dszuunisAduAUNIETU 1azN1SasIVAdU
MeluRTAUIKLIzEY tazius=ansnw

3. Tsun Aaiden (@ualdvdv  tasiduaAnauunudaaulyd
NYUINYDIUSEN

4. Sudageuunladurmanudauduszkindhedansua:gaouindg
AYUBNIRYIMUNISSIBVIUNTNISHUYDVUSENS

5. Usziiunowi@udaszvovddoudydmeuan Ml Tumsrkiii
ovgaoulnyniguan QaauﬂmﬁmUuana:ﬁauswmu@'au
dwY AlRgrdovAufianisgausdnd Tagasvdonu=nssuMSs
0S29@0UNAzUSHISANUF BV

6. doumuliusdng UfjudaiunnHuigdndrgnannsweuazaala
Kannswe ForKunvavaaIaKaNNsWe KEanNNHKUBAIAYITOY
NUsSNIgaVUSENY

7. @eumumsiWawedoyagavusing  Tunsdfiiasigmshified
Teuiu HEas19NsAvIvTAILFIGINWUaUsTBFUTHTAI L
gndavAsutidu

8. @aumunioridalfgruuleurenisUs:TuLazusKISAUIFDY
aasavuTunauIEMsicheIamsvzdovUfiailorAugua uaz
AIUALAIWIEBNAINETD 0TUAATUZNSSUNISOSIVADUIAUSHIS
ANUEEVR=IRUADS

9. minuqualAlinszudun1suSKIsAdIIdgvaEvdaLlov nas
s1evuUsaGudyminindurovuniatuznssunisusEn«

10. daunutazuszliiuAUITgwayovnJASAU=NSSUNISASIT
ddula:UsSK1SAIEBINNT SHUMVIUDCIDATU=NSSUNISUSENY
TrinMsUsuUsvuitearuaudndu

11.3ars19v1ufitRgaAunisAIuALIAzaoadovQIanINISYaY
USENY YOUATIZNSSUNISASIVEDUNAzUSHISAIILIFEVITiD
Watweglusigvruds=91Jgavusend TagUs=s1uAUzNSSUNIS
asyvdaula:usSKIsAUEsVDUgavuTusIBvILAINETD tas

Annual Report 2008

The term of office

The term of office of a director of the Board shall be three years.
A director of the Board who vacates his/her office by rotation may
be re-appointed.

AUDIT AND RISK COMMITTEE

The Audit and Risk Committee comprises of three independent
directors of the Company as follows:

Name Position
1. Mr. Vudhiphol Suriyabhivadh Chairman
2. Dr. Jingjai Hanchanlash Member
3. Mr. Udom Vichayabhai Member

Mr. Vudhiphol Suriyabhivadh, the Chairman of the Audit and Risk
Committee, has adequate expertise and experience to review
creditability of the financial reports. He gains his experience in
reviewing the financial reports of some listed companies in the
Stock Exchange of Thailand.

Duties and Responsibilities of the Audit and Risk
Committee

1. To seek to ensure that the financial reports of the Company
are accurate and sufficient;

2. To seek to ensure that the Company has appropriate and
effective internal controls and internal audit;

3. To consider, select, nominate and propose fees for the external
auditor of the Company;

4. To be responsible for the resolution of disagreements between
management and the external auditor regarding financial
reporting;

5. To evaluate the independence of the external auditor. In this
connection, the external auditor shall report directly to the
Audit and Risk Committee on matters related to the activities
within the Company;

6. To seek to ensure that the Company has complied with the
Securities and Exchange Acts, Stock Exchange requirements or
laws related to the business of the Company;

7. To seek to ensure disclosure of accurate and complete
information concerning the Company in the case of an entry
into a related party transaction or a transaction that may
cause a conflict of interest;

8. To review or discuss, as and when appropriate, policies
regarding risk assessment and risk management and the steps
management has taken to monitor and control such exposures;

9. To seek to oversee and ensure a continuous process for managing
risk and to report on all areas of concern to the Board;

10. To review and assess the adequacy of the Audit and Risk
Committee Charter annually and recommend modification to
the Board as needed;

11. To prepare a report concerning the control and supervision of
the business of the Audit and Risk Committee to be disclosed
in the annual report of the Company, which must be signed
by the Chairman of the Audit and Risk Committee; and

Laguna Resorts & Hotels Public Company Limited
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12. To perform any other acts authorized by the Board of Directors
of the Company with the approval of the Audit and Risk
Committee.

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

The term of office

The term of office of a member of the Audit and Risk Committee
shall be two years. A member of the Audit and Risk Committee
who vacates his/her office by rotation may be re-appointed.
REMUNERATION COMMITTEE

The Remuneration Committee comprises three Independent Directors
of the Company as follows:

Name Position
1. Dr. Jingjai Hanchanlash Chairman
2. Mr. Udom Vichayabhai Member
3. Mr. Satit Rungkasiri Member

Duties and Responsibilities of the Remuneration
Committee

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

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

3. To review and if necessary, propose changes or additions
to senior management welfare, benefit, salary and bonus
policies (such as employee stock options and other employee
welfare allowances, subsidies and schemes);

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

5. Toreport to the Board of Directors on the Remuneration Com-
mittee’s activities and findings

The emolument of individual employees shall be determined by
the management of the Company.

To assist the Remuneration Committee in achieving its objectives,
the Remuneration Committee shall have the discretion to appoint
appropriate third party consultants to review existing employee
related policies, propose new employee benefit and welfare
programs and/or undertake other HR related research and studies.

The term of office

The term of office of a member of the Remuneration Committee
shall be two years. A member of the Remuneration Committee
who vacates his/her office by rotation may be re-appointed.
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» METHOD OF APPOINTMENT AND REMOVAL OF DIRECTORS AS
INCLUDED IN THE COMPANY’S ARTICLES OF ASSOCIATION

Appointment of Directors

(3a) The number of the Board of Directors shall not be less than
five directors and at least half of the total directors shall reside
in Thailand.

(b) Directors shall be elected in shareholders’ meeting in accordance
with following rules and procedures:

+ In voting to elect directors, the votes shall be non-cumulative.

- In voting, the shares of each shareholder shall be counted
as one vote for every share.

(c) If any vacancy occurs in the Board of Directors other than by
rotation, the Board of Directors shall elect another person who
is qualified and has not been prohibited by Section 68 of the
Public Limited Company Act. B.E. 2535 to be a director for the
next directors” meeting, except when the period of office for
the vacating director is less than two months, it is then not
necessary to appoint any new director. The appointed person
shall stay in office for the remaining period of the vacating
director.

In the event where there are director positions vacant and the
number of remaining directors are unable to form a quorum,
the remaining directors shall transact on behalf of the Board
of Directors only to arrange for shareholders’ meeting to
appoint new directors for the vacant positions.

The shareholders’ meeting to appoint new directors to fill the
vacant positions shall be made within one month from the
date they became vacant.

Removal of Directors

(a) At each Annual General Meeting, one-third of the directors
shall retire from office, or if their number shall not be a multiple
of three, then the number nearest to one-third shall retire
from office.

Retiring directors are eligible for re-election.

(b) Apart from retiring by rotation, a director position shall also be
vacated upon:-

- Death
+ Resignation

- Lack of qualification or subject to any prohibition under
Articles 68 of the Public Limited Company Act B.E. 2535

- Removal by a resolution of a shareholders” meeting
+ Removal by a court order

(c) A director may be removed by a resolution of the shareholders’
meeting passed by a vote of not less than three-fourths of the
number of the shareholders who attend the meeting and are
entitled to vote and the shares which voted shall not be less
than half of the total shares of the shareholders who attended
the meeting and are entitled to vote thereon.

Laguna Resorts & Hotels Public Company Limited
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» REPORT OF THE REMUNERATION COMMITTEE

The Remuneration Committee (“RemCo”) of Laguna Resorts &
Hotels Public Company Limited comprises three directors and has
the following objectives,

1. To formulate and align HR policies and programs for senior
management to business goals and market practices;

2. To attract and retain the right people for senior management
positions in the Company; and

3. To ensure the Company’s senior management remuneration
and benefit package remain competitive with the industry’s
benchmark.

In the pursuit of its objectives, the RemCo is empowered to
perform the following functions:

1. Proposes guidelines and makes broad recommendations for
the annual salary increment and bonus policies for the
Company;

2. Reviews and if necessary, proposes changes to the
remuneration of the Company’s directors serving on the
Board of Directors, Audit and Risk Committee and the
Remuneration Committee;

3. Reviews and if necessary, proposes changes or additions to
senior management welfare, benefit, salary and bonus
policies (such as employee stock options and other
employee welfare allowances, subsidies and schemes);

4. Reports to the Board of Directors on the Remuneration
Committee’s activities and findings; and

5. Reviews the Remuneration Committee charter at least once a
year and recommends modifications to the Board of Directors
as needed.

In the interest of good corporate governance which advocates
that the Chairman of the Remuneration Committee should be an
Independent Director and the Chairman of the Board should not
be either the Committee Chairman or a member, Mr Ho Kwon
Ping, who is serving as the Chairman of the Board, voluntarily
resigned from his position as Chairman of the RemCo in 2008.
The board subsequently elected Dr Jingjai Hanchanlash, an
Independent Director of the Company, as the new RemCo
Chairman with effect from 13 May 2008.

The RemCo met twice in 2008 to deliberate and decide on the
level of annual bonus and salary increment for the Company’s
employees for financial year 2008 and also to review the welfare
benefits for senior management.

=1~

Dr. Jingjai Hanchanlash
Remuneration Committee Chairman
11 February 2009
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» REMUNERATION POLICY
Employees’ Remuneration

The Group’s remuneration policy is built on a transparent
appraisal system and formulated to drive performance of its
employees, who are its most important asset. The objective of
the Group’s remuneration policy is to attract, motivate, reward
and retain quality staff. The typical compensation package for
employees comprises basic salary, variable performance bonus,
allowances, as well as benefits. In determining the composition
of the package, the nature of the role performed and market
practice are taken into consideration. To ensure that its
remuneration package is competitive with the industry’s
benchmark, the Group periodically reviews its base salary ranges
and benefits package with comparative groups in the hospitality
sector.

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

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

Directors’ Remuneration

The fees for Independent Directors, Non-Executive Directors and
Executive Directors reflect the scope and extent of a director’s
responsibilities and obligations. They are measured against
industry benchmarks and are competitive. Directors’ fees are
subject to shareholders’ approval at the AGM. In addition to
directors’ fees, Independent Directors also receive compensation
in kind in terms of goods and services provided at hotels
operated by the Group.

Remuneration paid to directors of the Board and management in
2008 is disclosed in the Company’s 2008 annual report under
the section “Remuneration & Other Benefits of the Directors and
Shareholdings of Directors and Management during the Year
2008".

Laguna Resorts & Hotels Public Company Limited
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USEn a1Qu1 Sdasn uaud 1atha J11a (VHIBU)

s1gviuds=91U 2551



70

Al10dULNU
REMUNERATION

> s1gazBgamaauunuuazgadslezudulan [5ulugiuznssums uaznsiioffugaunssumsuazGusis vl 2551 (o)
REMUNERATION & OTHER BENEFITS OF THE DIRECTORS AND SHAREHOLDINGS OF DIRECTORS AND MANAGEMENT

DURING THE YEAR 2008 (continued)

Araouunu/Us=13ui3u (uan / U)

Remuneration/Other benefits MU LRH (1u)

LRH Shares (shares)

(Baht/Year)
. 1p1q:>uuunna 1nu:)ununna
s19%o / Name dukuv / Position NSSUN1SASIY wiuau / (aoav) o 31 5unau
__ douuazuSms NSSUMSAIMUG szp5n00 2551 2551
NSSUMSUSBNG /=00 cing  Al02UUNU Increase Total Number
The Board Audit and Risk Remune_ratlon (Decrease) of share(s)
Committee  Committee  during Year held as at
2008 31 Dec 2008
15 ngligy nAtdgawins @ nssuMsiia:=ggoegsusgnisenld 96,000/~ == == = =
dhedszanuviuavAnsa=gusuauwus
Mr. Niyom Tassaneetipagorn @ Director and Senior Assistant
Vice President- Corporate Affairs and
Community Relations
16 uUWduda wastunu @ nssun1s 96,000/~ == == = =
Ms. Nanchalee Kecharananta @ Director
17 vgtwus nage © dgadgausemsanla dhewwuisaasn =)= == == (900) 9,100
tazedvHsunswe, anui giia
Mr. Niphon Kitisook ® Senior Assistant Vice President-Resort
& Property Development,
Laguna Phuket
18 uwants g ge Fud dgreddrunems dhgasrvdaumelua: == == == = =
USHISADLIFEY
Ms. Ho Soo Hooi Cindy Assistant Vice President-Internal Audit
& Risk Management
19 wg3dud (uadyad dgreddrunems drgasrvaaumeiu e e > = ®
Mr. Viwat Chervibool Assistant Vice President-
Operational Audit
20 tgmawvy dunsny dgredgsuoenis dhengruig == == =/ = °
Mr. Passapong Nantarak Assistant Vice President-Legal
21 ugsasa anu Ggregsruoems drgadurisunswe -/- -/- -/- - -
Mr. Richard M. Skene Assistant Vice President-Property
22 wglines pauwoaa @ gaamsioll Tsvusuada s
au Qiia -/- -/- -/- - -

Mr. Peter Komposch ® General Manager, Dusit Thani

Laguna Phuket

(€]
(2

(3

(4)

©)]

(6)
@

@ouduruiviBuggredarurenisennia Guudduf 1 nunius 2551

Wodud 26 NUAWUS 2551 UWaASISSIU anaAs3cul U1gAdU 13N egligy
AATEAWINS uacuwiugd wasdund 16ansat00nIINdUHIINSSUNISZ0Y
useny lwzﬂnaanﬂaaonUHanmsmnunuannmsnnnmhu(ﬂnusunq AIsD
Fusunssumsaas=aaiuogulivgKTvludUZavTILIUANENSSUNISAYATE
uwdmas AILWOA Tosuununolduunnmsnﬂd Tsuusuada s1d amu pifia
Touuuan\)unaun 1 numwus 2551 unuf uegmou 1asau mﬂnmaanmn
o Toebualuduidesiiu

0s. 3uge mrumuanuru Tosuunonmduds sunssunIsiKuaAIaauinu Tool
vadvudduil 13 woumaAy 2551 unuf wels noule Fuldareenvinduktivi
Togdoaluduldednu

ugaisa SuAas TnsuucmcmuJunssumsmHunmnauunu Tagdoadvudiud 13
wasmA 2551 unul 0s. B8y Moeuanu SldSundeduduusssiu
nssunsikuaAiaauunulasboatuduldeanu

UNWEASISSIU anaAsIcuu Insuunummdutamumsusunq Taghuadvud3ud
11 dukiAy 2551

Uosri1liayan 2,000 HSgyansyy Aivasanwdsu 32.50 uin da 1.00
IHSYTYAHST

dvud3un 1 nUNIUS 2551 nistius1edoduskisaruAdogovdrinuiunn:
nssun1siINuKannswsguazaalakannswe (n.a.an.) a:ﬁusauaumﬁuqﬂnaﬁdwsu
dunuvBuddredsrurenisonnlaiiiiu uaz lisouynnaidisvduruivBudgdoe
ggrusemsiudduniivaovmistiusiedadusmsmuieiges n.a.a.

Annual Report 2008

(1) Were promoted to the position of Senior Assistant Vice President with
effect from 1 February 2008.

(2) On 26 February 2008, Ms. Sirivan Skulkerevathana, Mr. Kuan Chiet, Mr.
Niyom Tassaneetipagorn and Ms. Nanchalee Kecharananta voluntarily
resigned from their directorships in order for the Company to comply with
Good Corporate Governance guidelines which provide that the number of
independent directors should be at least one-third of total Board
members.

(3) Mr. Peter Komposch was appointed to be General Manager, Dusit Thani
Laguna Phuket with effect from 1 February 2008 to replace Mr. Jan M.R.
Verduyn who resigned from this position with effect on the same day.

(4) Dr. Jingjai Hanchanlash was appointed to be Remuneration Committee
Chairman with effect from 13 May 2008 to replace Mr. Ho KwonPing who
resigned from this position with effect on the same day.

(5) Mr.Satit Rungkasiri was appointed to be Remuneration Committee
Member with effect from 13 May 2008 to replace Dr. Jingjai Hanchanlash
who was appointed to be Remuneration Committee Chairman with effect
on the same day.

(6) Ms. Sirivan Skulkerevathana was appointed to be Company Secretary with
effect from 11 August 2008.

(7) Voucher values USD 2,000 at the exchange rate of Baht 32.50: USD 1.00

Effective 1 February 2008, management according to the definition of
Securities and Exchange Commission (SEC) will include only persons in the
position of Senior Assistant Vice President and above. No person in the position
of Assistant Vice President shall be considered as part of management
according to the definition of the SEC.

Laguna Resorts & Hotels Public Company Limited
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» DIRECTORS’ AND MANAGEMENT’S REMUNERATION

Monetary Remuneration

C)

(b)

Directors

Monetary remuneration was paid to Directors and Sub-
Committee Members in 2008 in the total amount of Baht
8,834,000.

Details as shown in the section of “Remuneration & Other
Benefits of the Directors and Shareholdings of Directors and
Management during the Year 2008".

Management

Monetary remuneration was paid to 13 management in 2008
in the total amount of Baht 84,541,348 consisting of salaries,
bonus, car allowance, housing allowance, social security
payment, provident fund payment, tax paid by the Company,
laptop allowance, children education subsidy, medical
expenses, etc.

Non-Monetary Remunerations

@

(b)

Directors

Benefits in the form of spa and gallery vouchers were given
to Independent Directors and Non-Executive Directors in 2008
in the total amount of Baht 325,000.*

Details as shown in the section of “Remuneration & Other
Benefits of the Directors and Shareholdings of Directors and
Management during the Year 2008”

Management
Employee benefits such as personal accident and health
insurance, complimentary vouchers, training, discount from

purchase of the Group’s property sales etc, were given to 13
management in 2008 in the total amount of Baht 9,996,362.

Remarks:

* Voucher values USD 2,000 at the exchange rate of Baht 32.50 : USD 1.00 to
each director
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The Company is committed to maintaining high standards of
corporate governance within the Company in order to protect and
enhance long-term shareholder value. The Company has adopted
and continuously developed a set of good corporate governance
practices and policies which are modeled on principles advocated
by The Stock Exchange of Thailand (SET) as per the details set out
in the following sections.

Rights of Shareholders

The Company recognises the importance of shareholders’
rights. In 2008, the Company’s Annual General Meeting was
held on April 24, 2008. The Company conducted the meeting
and fully complied with all relevant laws and regulations in
respect of shareholders' rights in the following manner.

1.

1.1

1.2

13

1.4

1.5

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

At every shareholders’ meeting, shareholders are given the
right to approve important matters such as election of
directors (shareholders can elect directors individually),
directors’ remuneration, appointment of auditors and
dividend payment, etc.

The Company does not invite the minority shareholders
to propose matters not included in the meeting agendas
as additional items before the meeting date. This
is because although Section 89/28 of the Securities
and Exchange Act (as amended) provides that the
shareholders may propose that the Board of Directors
include the matter proposed by the shareholders to be an
item on the agenda of a shareholders’” meeting, however,
the exercise of the right under the said Section 89/28
must be in compliance with the notification announced
by the Capital Market Supervisory Board. Currently, there
is no such notification in force. Therefore, the Company
considers it appropriate to still comply with the Public
Companies Act (the Plc Act). That is the shareholders
are allowed to propose additional items for the agendas
after a shareholders' meeting has considered all of the
items on the agendas set out in the invitation letter.

The Company also does not invite the minority
shareholders to nominate their own candidates to be
appointed as the Company’s directors ahead of the meeting.
This is because the Company already gives all shareholders
an opportunity to nominate their own candidates (who
meet the requirements under the Plc Act) and to vote for
candidates at the shareholders' meeting.

The Company has assigned Thailand Securities Depository
Company Limited, which is the Company’s share registrar,
to distribute a package containing the notice and agenda
of the meeting to the shareholders at least 10 days prior
to the meeting. The meeting documents include the
facts and rationales and opinions of the Board as well
as other information relating to the agenda items such
as information on the persons nominated for election as
directors, auditors' profiles, the part of the Company’s
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Articles of Association that relates to the shareholders'
meeting, map to the venue of the shareholders' meeting
convenient for attendance, proxy forms, documents and
evidence of entitlement to attend the meeting, etc. This
is to enable the shareholders to prepare themselves for
the meeting. In addition, the notice of the shareholders'
meeting will be advertised in the press, all information
contained in the meeting documents will also be
posted on the Company’s website (www.lagunaresorts.
com) at least 1 month prior to the meeting. Moreover,
shareholders are always invited to register at least 1
hour before the meeting begins.

Before the start of every shareholder's meeting, the
Company Secretary will explain the voting methodology
to shareholders. A team of legal counsels from a leading
international law firm is invited to verify the registration
procedure before the Chairman of the meeting announces
to the shareholders, the number of shareholders and
proxy holders present at the meeting and the number
of shares held by them. The legal counsels also verify
the vote counting procedure in respect of each agenda
item before the votes are announced as resolution of
the shareholders' meeting. Shareholders may verify the
detailed results of the vote of each agenda item at the
end of each meeting. The same results and a summary
of questions from shareholders will also be included in
the minutes of the meeting which are accurately and
completely documented in all material aspects and
will be sent to all shareholders for their review prior
to the following meeting. The minutes of the 2008
Annual General Meeting was posted on the Company’s
website www.lagunaresorts.com within 14 days after
the meeting was held.

The Company’s policy in conducting shareholders’
meetings is not only to meet all legal requirements
but to also provide a platform and opportunity for
shareholders to communicate their views and ask the
directors and the management questions regarding
matters affecting the Company. The Chairman allocates
sufficient time for the meeting and conducts the meeting
in an appropriate and transparent manner. During the
meeting, shareholders are allowed to give comments
and ask questions before the resolution on each agenda
item is summarized. In addition, to facilitate shareholders
in protecting their rights, shareholders who have any
questions that require the Company’s clarification during
the meeting may send their questions to the Company
in advance at “ir@lagunaresorts.com” or fax them to 66
(2) 2285 0733.

Apart from the external auditor who will attend the
Annual General Meeting, the Chairman of the Board,
the Chairman of the Audit and Risk Committee and
Remuneration Committee, and all of the Company’s
directors will also endeavour as far as reasonably
practicable to be present at the shareholders” meeting
in order to assist the Board in addressing queries raised
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by the shareholders. The Company also invites its
legal counsels from a leading international law firm to
attend the meeting in case a legal question requiring
clarification arises during the meeting. Furthermore,
the Company provides a professional translator to be
present at the meeting to assist shareholders and the
Board to communicate more effectively in English and
Thai. At the previous 2008 Annual General Meeting, 10
out of total 12 directors were present at the Meeting,
comprising the Chairman of the Board, the Chairman
of the Audit and Risk Committee, the Chairman of the
Remuneration Committee, and other directors. Details
of their names are stated in the minutes of the 2008
Annual General Meeting.

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

1.10News and information relating to the Company is
disseminated through the Company’s website (www.
lagunaresorts.com), which includes information such
as the resolutions of the Company’s Board of Directors
on important matters, resolutions of the shareholders’
meetings, financial information, information which may
affect the Company’s share price, Annual Report, etc.

1.11 According to the assessment carried out by the Office
of the Securities and Exchange Commission (SEC), the
Thai Investors Association and the Listed Companies
Association, which assessed the quality of the 2008 Annual
General Meeting, the Company was rated excellent.

Equal Treatment of Shareholders

The Company recognises its duty to ensure equal treatment
of shareholders by complying with all relevant laws and
regulations as following details:

2.1 For shareholders who are unable to attend a meeting
in person, the Company provides opportunity for such
shareholders to appoint another person as proxy to
attend the meeting on their behalf by using proxy form
B sent by the Company. Proxy form B is one of the
forms prescribed by the Ministry of Commerce which
allow shareholders to make voting directions. Moreover,
the Company provides opportunity for shareholders to
appoint the Company’s independent director as proxy
to undertake proxy voting on behalf of shareholders
who are unable to attend the meeting. The name of
the independent director is provided in the proxy forms,
together with the profile of thatindependent director who
has been given proxy to vote on behalf of shareholders
who are unable to attend the meeting, all of which are
attached as part of the meeting documents.

2.2 The Company ensures that directors and management
are aware of their duty to report a change in their
holding of the Company’s securities to the SEC within
3 business days in accordance with the Securities and
Exchange Act. The securities holding report is also

Laguna Resorts & Hotels Public Company Limited

3. unuingavdiiduldide

{Wond WS yI@UTaagvdvdulazuanauununivniswulr
fiaffu UsENY 1A WWeIEIWaEIAUATUNISHKIATU
duapamag lagliAudAtYNUENS v savussadidou

16idennndu dudussivegwidusssuia=toUidnungkuie
nasaduNgs:IioudwY AlRgITavaEMIASIASA

g
v

giioHu:

AtU=NSsSUNIsUSENY (adadatunisujudaxtinfiegwdodad
Wsvla wazudvdu leUsTeguguaaungdofuivkualunisio:
Snuaz@sasvyamiszezgdediofu  JoyaRdAtyivkua
Fvorvdvuans:nudasiAfuzevusEng taz/Kéa nisdaauly
govgfiafuvztaviasumsidawe TagAsutirulunaifikI=ay

wunvu:

TuguzReglussiausms usBne $o31 winviuAensweaun
dAyRga avliu UsBny Fvladutumslunda:auiatiiut
163 1@00Ad0v0NNKUIBISWIL WTNVIURVKLQTASUNSUR UG
adwgdsssulogliimsidanUjiansauuvwssaudvwon Tfua
adulnuuaadaansuniwinviuiagsouTudasiRaisaudyau
Taua=UsuUsvagdallion souhvialilianiwuoadoulunis
rwiuAlasaie snsudvUsuormiAtaznevnuadisovidsvdw
winv1u UaNING USEN4 GudviasuliwinuIlasumstinousy
RifgadavAuaieviu ia1luALEIazANyTunIsivu

aliv AtuzNssUMsU3BN (daylauTouedosoviEeunnwineiu
(Whistle Blowing Policy) ua=ldUszanduuiusionvavAns dv
uTﬂuwﬁTﬁn"munuuam\ﬂumsUf]Gﬁlla:?)ﬁLlﬁUﬁi?\lﬁalfJu
A1AU (dodviasuliwinuiuainisnsovidouldogiul
iowu3inisns=iAligndov daund K3anisnszrfly
HUIaUAadumeluavAns tasmiAuzNssuNIsusEny 165U
nsw udvduyiu GvlidesoviEaunsodonamilas 1adu
mglaulguredunaid

anA:

U3Bnd TAnwviutunisTifusmsuntwnAGWNTulsvusunNNRu
dreanulasafe tazAnuUs=AUTRL9TY AWUasagaaY
wniJukiviudvAusdnatinudangudo Tasusend laudvdy
AtuznssunisdiuadIudasangluudazisvusy Tagliinuie
Wa1Junisusuusvaviasundiulasansliunuanguilsusnis
nnnu

Augvgu:

usBna DAdwideimsudvaududvdAgiumsidaaaiansi
(@ Guiiu USENY Ilakanidgunisnszrilag udunistoviiu
Fayow WlKGUs=noumssvoridugudvidndutunisiuaala
Fousend 1dUs=noussivag usSENd HiudsAIUANIINISIGVIUR
@ugus=dumsns=duudanssulkie Mvduoaniurina=usns
Tufiovnaia vvzdasens=auuinsyiugavaalaua:goUslesuli
ungusinauazduautagsoy dnivuseng v:luaziannuduHse
dnsAduaunmsmaavdudvdudigisiona

FoauuazFvwadou:

usBna  Yviulumsiuusdniarusudagoudeduay Tagld
JodvAtu=nssumssudagaudadvauiliofdiusoutunisoysny
dvwadouuasgugunioviiu  Tagldiarua=grsouTasuniscivg
oMidu TAsvmsiauninu=ilioaswardwinienguzovgou

USEn a1Qu1 Sdasn uaud 1atha J11a (VHIZBU)

nisninuQuananis
CORPORATE GOVERNANCE

included in the agenda of the Board meeting for the
Board’s acknowledgment once every 3 months.

2.3 Any director or management who has an interest in, or
is related to, any transaction between the Company and
an interested or related person will not participate in the
decision making process involving such transaction.

2.4 The Company has formulated a Code of Business Conduct
to provide guidelines for the Board, senior management
and employees of all levels to comply with. The
Statement includes the prohibition on the improper use
of insider information for personal benefit or to benefit
others. Additionally, the Board approved the policy on
dealing in securities of the Company which prohibits the
dealing in the Company’s shares while in possession of
unpublished confidential and price-sensitive information
during the “embargo period”. Details are further
described under the heading “Supervision on the Use
of Inside Information” in the Form 56-1 and in the
Company’s Annual Report. There is no violation of the
policy found during 2008.

Role of Stakeholders

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

Shareholders:

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

Employees:

Being in the hospitality industry, the Company believes that
its people are its greatest asset. The Company has taken
steps to ensure that all labour laws are complied with and
all employees are treated fairly without discrimination or
favoritism. The Company offers competitive pay packages
and welfare benefits to all its employees and has continual
upgrading programs. Additionally, the Company provides
its employees a safe and conducive working environment,
air-conditioned buses and a provident fund. Furthermore, the
Company also encourages its employees to attend training
courses related to their line of responsibility to enhance their
knowledge and skills.

The Company’s Board of Directors approved the Whistle
Blowing Policy and communicated this throughout the
organization. The policy has provided guidance and a
confidential procedure to the Company’s employees who feel
they need to raise an issue concerning a major wrongdoing,
irreqularity or impropriety within the Company. As far as the
Company’s Board of Directors is aware, there has been no
claim or allegation under such policies up until the present.
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Customers:

The Company aims to provide its guests a safe and
unforgettable experience at its hotels and resorts. Safety of
its guests is one of the Company’s top priorities and in this
regard a safety committee has been formed at each property
with the objective of improving the safety of our guests.

Competitors:

The Company believes that competition is the essence of a
free and open market and therefore avoids any actions which
may prevent, obstruct or discourage potential competitors
from entering the markets in which the Company operates
in. The Company takes the view that healthy competition
encourages product and service innovations in the market
place which would increase market standards and ultimately
benefit consumers and society at large. The Company will not
engage in any fraudulent act to violate or obtain competitors’
trade secrets.

Society and Environment:

The Company aims to be a socially responsible company by
establishing the Corporate Social Responsibility Committee
to contribute towards environmental conservation programs
and to the local community by organizing and participating
in various activities such as the UNICEF Youth Career
Development Programme, National Children’s Day, Education
Support, Mangrove Tree Planting, the Sea Turtle Conservation
Program, etc.

Suppliers:

The Company strives to forge long-term business relationships
with its suppliers and therefore has the policy to always give
a fair profit to its suppliers and to respect payment terms and
conditions. In addition, in selecting its suppliers, the Company
gives all suppliers an equal opportunity to propose their bid.

Creditors:

The Company considers creditors as important business
partners and therefore aims to fulfill all its obligations to its
creditors.

Information Disclosure and Transparency

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

4.1 In the previous year, the Company disclosed all general
and financial information as well as information which
may affect the price of the Company’s securities
correctly, completely, transparently and on a timely
manner, in accordance with the rules and regulations of
the SEC and the SET. All information is communicated to
investors, shareholders and relevant sectors through the
channels of the SET and the Company’s website (www.
lagunaresorts.com).

4.2 Individual investors, shareholders, stock analysts and
state agencies may contact the Company through
Corporate Affairs Department at telephone number 66
(0) 2677 4455 or at “ir@lagunaresorts.com”.
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4.3 The Company’s financial statements contain accurate and
complete information and are prepared in accordance
with generally accepted accounting standards. In
addition, they are audited /reviewed by auditors from a
well-known auditing firm (currently Ernst & Young Office
Limited) and are approved by the Company’s Audit
and Risk Committee and Board before being disclosed
through the SET. The information relating to the “Board
of Directors’ Responsibility for the Company’s Financial
Statements” is available in the Company’s Annual
Report. In 2008, the Company’s quarterly and annual
financial statements were certified unconditionally from
the auditor.

4.4 The Company wishes to refer the following matters to
the disclosure made in other places:

- The name of directors and the scope of the powers,
duties and responsibilities of the Board and other
committees are detailed under the heading
“Management Structure” in the Form 56-1 and in the
Company’s Annual Report.

The professional experience of the directors and
members of other committees is detailed in
Attachment 1 to Form 56-1 and under the heading
“Board of Directors and Management” in the
Company’s Annual Report.

+ The number of Board meetings held and the number of
Board meetings attended by each director in 2008 are
detailed in clause 5 hereof: “Board Responsibility”.

The performance of the Audit and Risk Committee
in the past year is detailed in Attachment 4 to Form
56-1, and under the heading “Report of the Audit and
Risk Committee” in the Company’s Annual Report.

- The performance of the Remuneration Committee in
the past year is detailed in Attachment 5 to Form 56-1,
or under the heading “Report of the Remuneration
Committee” in the Company’s Annual Report.

The remuneration for directors and management
is detailed under the heading “Directors’ and
Management’s Remuneration” in Form 56-1 and in
the Company’s Annual Report.

4.5 1n 2008, the Company made full disclosure of information
within the time frame specified in the regulations of the
SET and the SEC. In addition, neither the SET nor the SEC
challenged that the Company had failed to comply with
any disclosure requirement.

Board Responsibility
5.1 Board Structure
5.1.1 Members of the Board

The Company’s Board of Directors currently comprises
12 members, four of whom are Independent Directors
namely Mr. Vudhiphol Suriyabhivadh, Mr. Udom
Vichayabhai, Dr. Jingjai Hanchanlash and Mr. Satit
Rungkasiri representing one-third of the total Board
members. The Board comprises business leaders and
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(3

~

professionals with financial, accounting, legal and
business management backgrounds.

The Company’s policy to fix the term of office of
directors is under Article 14 of the Company’s Articles of
Association.

5.1.2 Definition of “Independent Director”

“Independent Directors” means the persons who have
all the necessary qualifications and independence in
accordance with the requlations of the office of the
SEC. At present, the said regulation prescribes that the
qualifications of Independent Director are as follows:

(a) holding shares not exceeding one per cent of the total
number of voting rights of the company, its parent
company, subsidiary, affiliate or juristic person which
may have conflicts of interest, including the shares
held by related persons of the independent director;

(b

~

neither being nor having been an executive director,
employee, staff, or advisor who receives salary,
or a controlling person of the company, its parent
company, subsidiary, affiliate, same-level subsidiary
or juristic person who may have conflicts of interest
unless the foregoing status has ended not less than
two years prior to the date of appointment;

(c) not being a person related by blood or registration
under laws, such as father, mother, spouse, sibling,
and child, including spouse of the children, executives,
major shareholders, controlling persons, or persons
to be nominated as executive or controlling persons
of the company or its subsidiary;

(d

~

not having a business relationship with the company,
its parent company, subsidiary, affiliate or juristic
person who may have conflicts of interest, in the
manner which may interfere with his independent
judgement, and neither being nor having been a
major shareholder, non-independent director or
executive of any person having business relationship
with the company, its parent company, subsidiary,
affiliate or juristic person who may have conflicts
of interest unless the foregoing relationship has
ended not less than two years prior to the date of
appointment.

The term ‘business relationship” aforementioned
under paragraph one includes any normal business
transaction, rental or lease of immovable property,
transaction relating to assets or services or grant
or receipt of financial assistance through receiving
or extending loans, guarantee, providing assets
as collateral, including any other similar actions,
which result in the company or his counterparty
being subject to indebtedness payable to the other
party in the amount of three percent or more of
the net tangible assets of the company or Baht 20
million or more, whichever is lower. The amount
of such indebtedness shall be calculated according
to the calculation method for value of connected
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transactions under the Notification of the Board
of Governors of the Stock Exchange of Thailand
Re: Disclosure of Information and Act of Listed
Companies Concerning the Connected Transactions
mutatis mutandis. The combination of such
indebtedness shall include indebtedness taking
place during the course of one year prior to the date
on which the business relationship with the person
commences;

(e

~

neither being nor having been an auditor of the
company, its parent company, subsidiary, affiliate
or juristic person who may have conflicts of interest,
and not being a major shareholder, non-independent
director, executive or partner of an audit firm
which employs auditors of the company, its parent
company, subsidiary, affiliate or juristic person who
may have conflicts of interest unless the foregoing
relationship has ended not less than two years from
the date of appointment;

(f) neither being nor having been any professional
advisor including legal advisor or financial advisor
who receives an annual service fee exceeding Baht
2 million from the company, its parent company,
subsidiary, affiliate or juristic person who may have
conflicts of interest, and neither being nor having
been a major shareholder, non-independent director,
executive or partner of the professional advisor
unless the foregoing relationship has ended not less
than two years from the date of appointment;

~

not being a director who has been appointed as a
representative of the company’s director, major
shareholder or shareholders who are related to the
company’s major shareholder;

(g

(h

=

not operate any business which has the same nature
as and is in significant competition with the business
of the applicant or subsidiary, or not being a principal
partner in any partnership, or not being an executive
director, employee, staff, or advisor who receives
salary; or holding shares not exceeding one per cent
of the total number of voting rights of any other
company operating business which has the same
nature as and is in significant competition with the
business of the applicant or subsidiary;

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

After having been appointed as independent director
with qualifications complying with the criteria under
(3) to (i) of paragraph one, the independent director
may be assigned by the board of directors to take part
in the business decision of the company, its parent
company, subsidiary, affiliate, same-level subsidiary or
juristic person who may have conflicts of interest on the
condition that such decision must be a collective one.

USEn a1Qu1 Sdasn uaud 1atha J11a (VHIZBU) s1gv1uUds=91U 2551

79



80

nisninuguananis
CORPORATE GOVERNANCE

5.3

Annual Report 2008

5.2.2 AME=NSSUNISAIKUQAIOdULNU

AUzNSSUNISATKUQAI02UINUUS=NaUAI8dUIFNTIIUIU
3 i Fudunssumsaassivkua MlEdALIGuNsvua:
AnwdudaslunisitvdedovilngddoviuAiaauinu
Ml s1edouazsigazideaniszHinigovAUENSSUNTS
mruamaauunu TaWawsBmeldrdda “Iasvasnis
Jams” uuuu 56-1 uastusigviuds=vUgovuseEnd

oldoununlius 2552 ArzNssUNSUSENY (douda
n1sUsuUsvyg18gauIBakinfinazA1u5udagauday
AUzNssuNIsAKuaA1aauInuUliASaUAQUEVHINA
A21U5UT0TaUTUNISASSHINSSUNTS SoUAvaUTANIS
Wasudoenuznssumsrkuamaauinuiduntuznssums
assHuazrkuaA10ounu Mviidiolasuaswnisniiu
guaﬁamsﬁﬁuaquGnq

unuIN KINM LazA2INSUT0ZIUTDVATUZNSSUNIS
5.3.1 ulgurigmsiinuguanams

UsBng Gausugviiuluduivsnua:Aviiduunsgiu
s=augugavmsmAuQuanIMshaluusEng Tagdakanms
rfhfuQuafvnsRdhdoandaviukannismauguananis
RddkSuusenvanadou U 2549 gavoarakannswe«
souvldthkanessgussalunisdiiussiv Fuldsunis
aUUAINANZNSSUNISUSENY ta=ldUsza1dulusiony
avAnstiufid o guazdoUguaiasun  nfvavlaia
mulasyiunisdjuaviutaznisalduviu (Standard
Operating Procedures) lia#AuAunIsURTAVIUIENS
dutiumsmelusuAns UaNINUU  AtUENSSUNISUSENY
guldoydduazussmAlEnguazszidoumelulhue iuszezq
Tagyvwaurlsudsunisiiiuguaninisidaavusind
agwdaiioy Tasulsurgargafimvlasunseydaluidou
woumay 2551 T6un uleursiieddioviumsdoans
HaNN3Weyauusdng FuAvKuasuNIsQuaagvaLaud
Waliiutkaswinvunnaulaudaniy

5.3.2 assgrussulunmisdriliussie

U3Bnd IANUFoadwEVIIMsdTlussAvegWiI5essSY
(WuntviukandrAntunisinsyiauviaagvdvdugoy
usBna Walumssnwuausieguzovdidulaidenny
nguua:lioUsTeguumsdvi@suua:aluayuasesssuny
ssAvRdNINvaUANS USBNY G3arikanasseussailums
dlussAvFVIasuaulAIINAINSSUNISUSENY tasld
UszsrduwusionvovAnstiiduniznts Tagvsseussu
avnd1laswiuatukananudodadasa wKanau
Tsvla KannismfuQuanInIsid 1a=a5esssunIY
duAund

Tugwd 2551 fdwuw Au=NssuNsuSEnY TWwuTGi
msiSgnsavKSanadinawniainisufiadavsseiussalu
MsalbiugsNvgevuseEny udegwia

5.3.3 m:zguinazddenmud

AuznssunsusEng Wudikuaddenu Wusiv ulaue
1a:gnsMansTagsIuIoUNdUUSENY SHUMIQUANISUSHIS
JamsssAvlunduusdng agwiduszansua

5.2

5.1.3 Nomination of Directors

Each candidate for a Company directorship must have
the qualifications prescribed by the SET, the SEC and the
Public Limited Companies Act, and must be nominated
pursuant to a resolution of the Board meeting. Additional
details are described under the heading “Method of
Appointment and Removal of Directors as included in
the Company’s Articles of Association”.

In February 2009, the Board approved to expand the
scope of duties and responsibilities of the Remuneration
Committee to also cover the nomination responsibilities.
The Board also approved to rename the “Remuneration
Committee” to be the “Nomination and Remuneration
Committee” to be responsible for the nomination of
directors in lieu of the Board accordingly.

5.1.4 Aggregation or Separation of Positions -
Chairman of the Board and Chief Executive Officer

Currently, Mr. Ho KwonPing is the Chairman of the Board
and the Chief Executive Officer of the Company. He is
closely associated with the Group’s success. The Board is
of the view that the current structure is appropriate and
adequate given that Mr. Ho KwonPing has been able to
effectively and competently execute the responsibilities
of both the Chairman of the Board and Chief Executive
Officer positions.

Sub-Committees

The Board approved the establishment of two sub-
committees comprising all Independent Directors to
assist the Board to screen details in order to achieve
operational efficiency. Additionally, in order to perform
their duties transparently and independently, the
Chairman of the Board is currently not either a Chairman
or a member of both committees as follows:

5.2.1 Audit and Risk Committee

The Audit and Risk Committee comprises three
Independent Directors, one of whom has adequate
expertise and experience to review creditability of
the financial reports by reviewing the financial reports
of some listed companies in the Stock Exchange of
Thailand. The members and the scope of duties and
responsibilities of the Audit and Risk Committee have
been disclosed under the heading “Management
Structure” in Form 56-1 and in the Company’s Annual
Report.

5.2.2 Remuneration Committee

The Remuneration Committee comprises three
Independent Directors, thus forming a strong and
independent element which will enable decisions on
remuneration to be made independently. Members
and the scope of duties and responsibilities of the
Remuneration Committee have been disclosed under
the heading “Management Structure” in Form 56-1 and
in the Company’s Annual Report.

In February 2009, the Board approved to expand the
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scope of duties and responsibilities of the Remuneration
Committee to also cover the nomination responsibilities.
The Board also approved to rename the “Remuneration
Committee” to be the “Nomination and Remuneration
Committee” in order to enhance the good corporate
governance of the Company.

Role, Duty and Responsibility of the Board
5.3.1 Corporate Governance Policy

The Company is committed to maintaining high standards
of good corporate governance within the Company. The
Company has adopted and continuously developed a
set of good corporate governance practices and policies
which are modeled on the 2006 principles of good
corporate governance for listed companies advocated by
the SET. The Company has also adopted and continues
to apply the Code of Business Conduct approved by the
Board of Directors and communicated throughout the
organization. The Standard Operating Procedures have
also been documented and applied by the Company. In
addition, new internal rules and requlations with an aim
to continuously improve the good corporate governance
of the Company are approved and announced from time
to time with the latest policy on dealing in securities of
the Company being approved in May 2008. These are
monitored on an on-going basis to ensure compliance
by all employees.

5.3.2 Code of Business Conduct

The Company holds strongly to the belief that good
business ethics is one of the key elements for sustainable
growth. To protect the interest of all stakeholders and in
the interest of promoting and advocating good business
ethics throughout the organization, the Company has
adopted the Code of Business Conduct, approved by the
Board of Directors and communicated through out the
organization, in the course of its operations. The Code
has been drafted based on the principles of integrity,
transparency and good corporate governance practices
and good social ethics.

During 2008, the Company’s Board of Directors was not
aware of any claim or allegation that the Company’s
Code of Business Conduct was disobeyed.

5.3.3 Leadership and Vision

The Board’s primary functions are to set vision, mission,
corporate policy and overall strategy for the Company
and to provide effective oversight of the management
of the Company’s business and affairs.

The delegation of authority by the Board to the
management is clear. All major investments require
approval as follows:

- Investments more than USD 10 million to be approved
by the Board.

+ Investments between USD 5 million to USD 10 million
to be jointly approved by the Chief Executive Officer
and any one of the directors.
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Investments less than USD 5 million to be approved
by the Chief Executive Officer.

The approval to enter into a significant transaction by
the Company’s Board of Directors and/or shareholders’
meeting as well as all information disclosure must
comply with rules and regulations of the Stock Exchange
of Thailand and/or the Capital Market Supervisory
Board.

Duties and responsibilities of the Board have been
disclosed under the heading “Management Structure”
in Form 56-1 and the Company’s annual report.

5.3.4 Conflict of Interest

Transactions between the Company and its related
parties which may give rise to a conflict of interest
are scrutinized by the Audit and Risk Committee and if
necessary, the approval to enter into such transactions are
sought from the Board of Directors and/or shareholders.

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

All related party transactions are disclosed clearly and
accurately. Details are further described under the heading
“Related Party Transactions” in Form 56-1 and under the
heading “Persons with Mutual Interest and Related Party
Transactions” in the Company’s Annual Report.

5.3.5 Internal Audit and Control

The Company realizes the significance of effective system
of control, such as standard operating procedures,
particularly in management and operations. Hence, the
duties and responsibilities of the employees and the
management are clearly defined. The Company has put
in place policies to safequard the Company’s assets and
duties between the operators and the appraisal which
are clearly separated for effective checks and balances.
Furthermore, the Company has also implemented the
internal audit of the financial system.

Internal Audit

Internal audit is an independent function within the
Company which reports directly to the Audit and Risk
Committee on audit matters and to the Managing
Director on administrative matters. Internal audits are
performed to assist the Board and Management in the
discharge of their corporate governance responsibilities
and to improve and promote effective and efficient
business processes within the Group. The internal auditor
plans its internal audit schedules annually in consultation
with, but independent of, Management and its plans
are submitted to and approved by the Audit and Risk
Committee. The Audit and Risk Committee reviews the
activities of the internal auditors on a quarterly basis to

Laguna Resorts & Hotels Public Company Limited
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ensure it is adequately resourced; and has appropriate
standing within the Company to perform its role
effectively.

Enterprise Risk Management

Starting from 2005 the Company appointed an external
consultant to assist management in implementing a Risk
Management framework for the business of the Company.
The Risk Management framework covers all aspects of the
Company’s operations to enable significant business risks
within the Group’s current business environment to be
identified, assessed, monitored, managed and evaluated.
As part of the on-going risk management process, the
Company’s Group Risk Committee annually conducts a
risk assessment, evaluation and treatment; considers
the adoption of adequate and cost-effective system of
internal controls to mitigate significant business risks;
and provides for significant risks to be managed through
regular reviews by the Company’s Group Risk Committee
and the Audit and Risk Committee. The Audit and Risk
Committee has reviewed the Group’s risk management
processes and procedures and is satisfied that there
are adequate internal controls in place to manage the
significant risks identified.

5.3.6 Meetings of the Board and Committees
1. The Board

The Company conducts regular scheduled Board meetings
at least 4 times a year on a quarterly basis which are
planned and formally agreed upon in advance in the fourth
quarter before the start of the new financial year. Additional
meetings are convened as and when circumstances warrant.
In 2008, the Company conducted 5 Board meetings and the
attendance of all directors is shown below.

Name Number of
Attendances
Mr. Ho KwonPing 4

Mr. Surapon Supratya

Mr. Michael R. Ayling

Mr. Ho KwonCjan

Mr. Vudhiphol Suriyabhivadh

Mr. Udom Vichayabhai

Dr. Jingjai Hanchanlash

Mr. Satit Rungkasiri

Mr. Steven M. Small

Mr. Ariel P Vera

Mr. Bernold 0. Schroeder

Mr. Stuart D. Reading

Ms. Sirivan Skulkerevathana ™

Mr. Kuan Chiet @

Mr. Niyom Tassaneetipagorn

e e e B > L 2 B R~ B S i SR U, B O, IO, B RO, B BV, I T, |

Ms. Nanchalee Kecharananta

(1) Voluntarily resigned from their directorships with effect from
February 26, 2008, in order for the Company to comply with the
Principles of Good Corporate Governance which provide that the
number of independent directors should be at least one-third of
total Board members.
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The Board is of the view that the contribution of each
director should not be focused only on his or her
attendance at Board and/or Committee meetings. A
director’s contribution may also extend beyond the
confines of the formal environment of Board meetings,
through the sharing of views, advice, experience and
strategic networking relationships which would further
the interests of the Company.

2. Audit and Risk Committee

The Company conducts regular scheduled Audit and
Risk Committee’s meetings at least 4 times a year, prior
to the Board meeting, on a quarterly basis which are
planned and formally agreed upon in advance in the
fourth quarter before the start of the new financial
year. Additional meetings are convened as and when
circumstances warrant. In 2008, the Company conducted
5 Audit and Risk Committee’s meetings and all members
of the Audit and Risk Committee promptly attended
those meetings as follows:

Name Number of
Attendances

Mr. Vudhiphol Suriyabhivadh 5

Mr. Udom Vichayabhai 5

Dr. Jingjai Hanchanlash 5

3. Remuneration Committee

The Company conducts regular scheduled Remuneration
Committee’s meetings, prior to the Board meeting, at
least once a year. The meetings are planned and formally
agreed upon in advance in the fourth quarter before the
start of the new financial year. Additional meetings are
convened as and when circumstances warrant. In 2008,
the Company conducted 2 Remuneration Committee’s
meetings and all members of the Remuneration
Committee promptly attended those meetings as
follows:

Name Number of
Attendances

Mr. Ho KwonPing 2

Mr. Udom Vichayabhai 2

Dr. Jingjai Hanchanlash ™ 2

Mr. Satit Rungkasiri @ =

(1) Dr. Jingjai Hanchanlash, an independent director and a member
of the Remuneration Committee of the Company, was appointed
as the Chairman of the Remuneration Committee with effect
from May 13, 2008 to replace Mr. Ho KwonPing who resigned
from the same position effective on the same day.

(2) Mr. Satit Rungkasiri, an independent director of the Company,
was appointed as a member of the Remuneration Committee
with effect from May 13, 2008 to replace Dr. Jingjai Hanchanlash.
All members of the Remuneration Committee would, therefore,
comprise of independent directors of the Company in compliance
with the Principles of Good Corporate Governance.

Laguna Resorts & Hotels Public Company Limited
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5.3.7 Board of Directors' Report
1. Financial Report

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

Details are described under the heading “Internal
Control” in Form 56-1 and under the heading “Opinion
of the Board of Directors on the Company’s Internal
Control” and the “Board of Directors' Responsibility for
the Company’s Financial Statements” in the Company’s
Annual Report.

2. Minutes of Meeting

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

5.3.8 Development of Directors and Management

The Company’s directors, management and employees
are constantly encouraged to develop their skills
by attending various seminars and training courses
organised by various organisations, e.g. The Thai
Institute of Directors, the SET and the SEC, etc.
Furthermore, relevant information is reqularly provided
to the directors so that they are kept abreast of latest
developments thus enabling them to make informed
decisions. Details of the training previously undertaken
by each director are set out in Attachment 1 to Form
56-1 and under the heading “Board of Directors and
Management of the Company” in the Company’s Annual
Report.
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Adhering to high standards of best corporate governance practice,
the Company has a Statement of Business Conduct to guide its
Board of Directors, senior management and all rank and file
employees in the use of inside information for the purpose of
preserving the interest of all stakeholders of the Company.
Apart from this, in order to prevent the misuse of confidential
and price-sensitive corporate information, the Board of Directors
of the Company approved the policy on dealing in securities of
the Company which prohibits any directors, management and
employees, regardless of rank, from disclosing such confidential
and price-sensitive corporate information for personal gain or for
any other reason not in the Company’s interest or dealing in the
Company's shares while in possession of unpublished confidential
and price-sensitive information during the “embargo period”
which is defined as two weeks before and up to the date of
announcement of results for each of the first three quarters of the
Company’s financial year, and one month before and up to the
date of announcement of the full-year financial results. The policy
and reminder of the embargo period have been communicated
to directors, management and employees on an annually and
quarterly basis to strictly comply with this policy. Confidential
and price-sensitive information is also restricted to only directors,
management and those officers who have a direct responsibility
over such matters. Any violation of this policy shall be subject
to disciplinary actions under the working regulation. Additionally,
the Company monitors the trading of the Company’s shares by
its directors, and senior management who are required to report
to the Board of Directors on a quarterly basis on the holding of
the Company’s shares and in accordance with the rules of the
Securities and Exchange Commission.
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» ECONOMY AND TOURISM IN THAILAND

As most of the Company’s revenue is generated from tourism
and property sales in Thailand, the Company has exposure to
both the world and Thai economies and the tourism industry in
Thailand. Any conditions, such as changes in the attractiveness of
Thailand as a tourism destination, an economic downturn, acts of
terrorism, natural disasters, increased levels of criminal activity,
civil unrest or epidemics which affect tourism in Thailand or result
in a depression in property values in Phuket, may have an adverse
effect on the Company’s business, financial condition, profitability
and results of operations.

The world economy was volatile in 2008 with highly fluctuating
oil prices, rising inflation and turmoil in financial markets spurned
by the lack of liquidity coupled with the impact in investor
confidence. The Company is seeking to penetrate into new
markets (e.g. China) in order to diversify and limit reliance on the
traditional key markets in prior years.

» POLITICAL UNCERTAINTY

Thailand's tourism industry was adversely impacted following
the closure of Phuket Airport by anti-government protesters in
late August 2008 followed by the closure of Don Muang and
Suvarnabhumi Airports in Bangkok at the end of November
2008. These events were internationally publicised and created a
negative perception of Thailand as being a safe place to travel for
foreign tourists and to invest.

> CURRENCY FLUCTUATION

In the past, a significant portion of the rooms revenue and property
sales were denominated in hard currencies, predominantly the US
dollar. Because the vast majority of the expenses were incurred
in Thai Baht, changes in the value of the Thai Baht against the US
dollar caused fluctuations in the results of the operations. During
2008, the hotels successfully negotiated with wholesalers to
contract rates in the currency of key source markets. For example,
UK sourced business is now in pounds, European sourced business
is now in Euros and Asian sourced business is now in Baht.
Furthermore, all properties are now sold in Baht. Therefore, the
risk from currency fluctuation is now being reduced.

The Company does not have significant assets or liabilities
denominated in foreign currencies with the exception of a financial
instrument which has hedged the impact of the movement in
Thai Baht : US dollar exchange rate on the reported financial
results. This financial instrument has effectively converted Thai
Baht loans to US dollar denominated loans and as a result the
impact on exchange rate movements on the US dollar revenue
streams are hedged by the resulting exchange gain or loss on the
restatement on these US dollar denominated loans in the financial
statements.

» COMPETITION
Destination

Bali is the main direct competitor to Phuket within the region.
Fortunately, Bali’s and Phuket’s high and low seasons are out of
phase with one another, and the rate strategies are not greatly
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affected by Bali. Other destinations are emerging within both
Thailand and the region but are not yet sufficiently developed to
represent a significant threat at this point in time.

Despite a downturn in tourist arrivals resulting form the economic
and political events in 2008, Phuket is expected to remain as a
popular destination for tourists with no significant competition from
other emerging markets due to Phuket’s superior infrastructure
and facilities.

Hotels

The competitive set of the Laguna Phuket hotels comprises the Jw
Marriott Resort & Spa, the Anantara Phuket Resort, Le Meridien
Phuket Beach Resort, Sala Phuket Resort & Spa, Twinpalms Phuket
Resort, the Movenpick Resort & Spa, the Hilton Arcadia Resort &
Spa and to a lesser extent the Amanpuri and Trisara, all of which
are located in Phuket. There are still relatively few five-star hotel
projects that are under construction. The only new projects that
would be considered to be in the competitive set are the Marriott
Courtyard at Surin and the Six Senses Destination Spa which
commenced operations in 2008. The timely renovation of the
Laguna Phuket hotels will ensure the product offering is up-to-
date and remains competitive.

Low Season

Low season in Phuket is from May until October and the hotels
normally run at lower occupancies with reduced room rates
mainly targeting regional markets. The continued growth of low
cost airlines and penetration into new market segments will assist
in driving business during the low season. The hotels in Laguna
Phuket also undertake joint marketing efforts targeting the
regional market, as well as the meetings and incentives business.
One such example is the “Laguna Phuket Plus” campaign which
has been a particular success in Laguna Phuket’s competitive
advantage, and will continue to be further enhanced.

» LAND TITLE

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

» THAI LABOUR LAWS

Nearly all of the employees are based in Thailand. Labour laws
in Thailand are highly protective of employees. Under Thai labour
laws, the Company is generally prohibited from discharging
employees without compensation absent gross misconduct,
neglect, or acts of dishonesty. As such, the Company has limited
measures at disposal to reduce headcount in order to increase
efficiencies, reduce costs or achieve similar objectives. During
crises in recent years such as outbreak of SARS in 2003 and effects
of Tsunami in 2005, the Company was restricted from dismissing
employees and could only institute a voluntary unpaid leave

Laguna Resorts & Hotels Public Company Limited
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program. The Company has been restricted in the past and expects
in the future to be limited to using voluntary separation plans
where the Company is required to pay high amounts of severance
pay and similar measures under which selected employees may
elect to leave the Company in return for lump-sum compensation
packages and other benefits.

> OPERATING RISKS INHERENT IN THE HOSPITALITY
INDUSTRY

The hotels are subject to operating risks inherent in the hospitality
industry. These risks include:

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

The dependence on travel patterns and preferences with
respect to Phuket;

- Changes in regulatory conditions in Thailand;

+ Periodic local oversupply of or reduced demand for guest
accommodation, which may adversely affect occupancy rates
and actual room rates achieved;

Changes in general, regional and local economic conditions
which may effect, among other things, the disposable income
of consumers and the traveling public and which may not be
offset by increased revenues;

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

Epidemics affecting the travel and tourism industries;
Travel advisories cautioning people to defer and/or avoid travel;
- Foreign exchange rate movement;

- Convenience of access to Thailand and in particular the airline
capacity into Thailand and Phuket; and

- Adverse weather conditions and natural disasters such as the
Asian Tsunami which occurred at the end of 2004.

» OPERATING RISKS IN THE PROPERTY INDUSTRY

The property sales are subject to operating risks inherent in the
property industry. These risks include:

- Changes in general, regional and local economic and
political conditions which may effect, among other things,
the disposable income of buyers and their confidence in the
Phuket property market;

- The difficulty in obtaining local bank financing by foreign
buyers which may affect the future demand for properties;

- The ability to generate sustainable investment returns which
may affect the future demand for properties;

- Foreign exchange rate movement which may affect the pricing
and affordability of property for foreign buyers;

- Developing new and innovative product designs which will
appeal to buyers;
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restrictions on buyers, future development of land or types of
Rising construction costs which may affect operating margins if

selling prices cannot be adjusted accordingly; and
The ability to source and retain quality building contractors

Provision of high quality after sales services to retain strong
brand loyalty and buyer satisfaction;
Changes in regulatory conditions in Thailand which may impose
who can deliver a quality product on time.
Any of these factors could have an adverse effect on the business
and management monitor each of these closely so that the
strategies can be quickly adapted to any changes in the operating
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> simds:zwiu / AdinwSeutiigunuyananiguan

REFERENCE FOR VALUATION PRICE / RENTAL FEE ASSESSED BY THIRD PARTIES

glagoavnisiis1gns
Transaction Type

(HQuagavMsis1IeMs
Justification for Transactions

msid - StuAgay/ - sasiAndaadumisvwas Fldusasideriusianaia
Retail Rental - Rental rate set on a square metre basis is in line with market rate.

- msiluidulHeygeviudu ng una@es Judu ns a1 uazfove His :Mmdytuirikua
(Wusns1Segazgevgans1alisu Tngv=1gnsINUGUSKISTavlsulisuldaziig

- The majority of the rental of Banyan Tree Gallery, Spa and restaurants are contracted on
a percentage of revenue basis and have been separately negotiated with the management

of each hotel operation.

- dyngevaliimaummsiluifeadoviufiiasvasnmsiEenifivAndiannansisoga:
voveaas1elasuGuIdeInu Fiduulsuremsiglasndluingubudu n3lsog

- Spa contracts being negotiated with other unrelated hotel operators are also structured on a
percentage of revenue basis i.e. this is the general rental policy applied by the Banyan Tree Group.

st - Wundrdnviu/ - aasAngnludasideonusimaaia Taedulajidusasiiuszaugy KinwWssuiigunu

Office Rental

91msUszinnideanu lumi@ainaifgenu

- Rental rate is in line with market rate. Generally in the upper range if compared to the same
type of building in a similar location.

- ForhKuaua:Foulludyny 9:Ad1eAFvAUYEVaNAISI8BUY taindiAgviuTunaia
- Terms and conditions in the agreement are similar to other customers and the market.

- AIUSMSV=UENMTYUIAUANET auiraganaume
- Service has been separated from rental for tax reasons.

msig - Aau/ - dns1AngRausslianunandwiuuinluaaladuaguiay uazUs:innyeviau
Land Rental - Land lease rates are very different in the market depending on the location and type of land.

- msMuuyaAdigiugnszavAdidenifiu imsthudssuiReuiuyamnaun
Usziiulogusendsziiunswedudds:

- NPV calculation of rent charged has been compared to valuations as performed by
an independent property valuer.

Juadun1saUlinIsSi1S1NISSzHI WU

Quuleurgzavnguusend AdevmsTiianuuilasmsiEsignis
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Procedures for approving related party transactions

It is the group’s policy to ensure that there is no conflict of interest
when related party transactions are executed. All existing related
party transactions are communicated by each of the operations on a
quarterly basis and reviewed by management. New proposed related
party transactions are identified by and/or communicated to higher
level management and the transactions are approved by either
senior management, directors or the shareholders in accordance
with the requirements of the SET and SEC. All new significant related
party transactions are presented to the Audit and Risk Committee
for opinion which includes demonstrating that the transaction is on
commercial terms and on an arm’s length basis. Once recommended
by the Audit and Risk Committee the transaction will be proposed to
the Board of Directors or the Board of Directors and shareholders
for approval. Interested directors do not take part in approving the
transaction.

Future policy or tendency of related party transactions

It is the intention of the Company to minimise the incidence of
related party transactions wherever practicable. However given
the nature of the group structure and the groups business it
is not possible to cease many of the current transactions. As
a result the group’s future policy is geared towards ensuring
that all current and future transactions are necessary and are
on commercial terms and on arm’s length basis.

s1gviuds=91U 2551

103



104

(2) Aty NEINUNISUNSN

Annual Report 2008

JOWWINNIWNNHKUIY
LEGAL DISPUTES

(1) adiory1 Madvkdantia

AGNOUTVISUAYR 3496/2542 SzHI W

- - - - < 3
winviudemsivuiania “tann”
US&n ainu1 unsua 91fia “lannsou”
u1edns: yliuns “3aei 1”
welizda Annsaivvias “3asn 2”
uvavws wuswdi “31aei 3”

|
AMUWumn

usBn4 I IvAIWALVANTdISIIEIN=@IaIdU UNSIAL 2542
BovnsynsniuTauofiauaah 5916 Fuidunssuansaovusin«
winvuduarudouaruwudt $1aeivauynsniauaavusand
iiaUsTeglizovaulaglinaundrdotonsounsaviiaudunaid
iWioUs=naussin winviudauadudvimavilovirasivadu
AGo1tYUY '\nnﬁuwan\nua‘smsﬁuHSQQlﬁm‘melﬁulﬂauﬁu
winviudauaduivimavilovgdovriivauiwsizidaindae
Avauns=maaese douitul 2542 usEnd 1a8u3avaatiin
Qubnrisouluad  Weveliimamwinuiliviiasdonauduuan
aswnAauwIN ua=e3uR 15 qa1Ay 2547 Madukdaniia
TaDwInydcauTiTanngu=Ad TaelddugnssnimDwInudoy
mMajudiudormagnssniudd

anumsaidaquu

oduii 24 SumAu 2551 ragnssailalAmwInulFon
gu=AG Tumstiiniasiansm:dugnssaimiwinuyovmagnssai
domafnilanisluikuakividouduudiufmagnssailaia
wwinw

AUIHUZOVUNNNHLIE

lunsaindiagldéugnssaiAiwinwygevAagnssnicdamangni
USENd 13931 v=gu=AdUlumMafnicalu

AWIRUBDVGUSHIS

adtilukdviukareg AGARUSENY 1§anslumsunidevidugay
UsEN4 TagcunszusuNmsnwA1a Fwusend (Giaufuaduls=h
taz mstWovadiv:ludivansznuaglag demsdduviulagsoy
YauUsSENd

——

GuzavsTizemalsvusuaigul
U3 Saasn

add1auh 1635/2548 szHaw

= Y Saus s « <99
winvIudgmsIvKIanna ‘Tann
USEn a1gu1 Ug Aau 91na “daei 17
wglinNY YywIuguns “3asn 2”
AWWun

o3UR 24 wwisu 2548 Tnrldihaddugmadurianiiolae
na1nKITIasivaovlasouiuynsniauyevsgdnsusiunsts
$ouiu Tunsdifuseny 1Wucheuding usEne v=gnavliiiinisso
naudvlgnaswignnaidkidiynsn Fuldunuisusnuduniin
K10, 91MsAWINWLN ta:ran Tanrtassagladuwoiuadadu
(OuiBsusosudd

aonumsaidayiu

Wo3uA 28 HurAw 2549 maduduivkiagifia TaTAMTwINK
THiagzu=Ad lovgnWovmWovluntortyrgovwlinuIudsnis
winviudemslddugnssaimwinyzavmagududvkdaniia
1&> Jegdundiogius-H3wmsTinsaunzovmagnssai

(1) Criminal case at the Provincial Court of Phuket

Pre-Trial Case No. 3496/2542 between:

Phuket Public Prosecutor “Prosecutor”
Laguna Grande Limited “Co-Prosecutor”
Mr. Akara Mumin “1st Accused”
Mr. Pichit Siwapornjongjitr “2nd Accused”
Mrs. Somporn Panmanee “3rd Accused”

Background

The Company reported to the Cherngtalay subdistrict police
station in January 1999 that the accused had trespassed
on its land covered by title deed 5916. The inquiry officer
investigated and found that the accused were trespassing
on the said land to conduct their business with a view to
intentionally take possession of the land. Therefore, the
inquiry officer prepared a prosecution charge against the
accused. The case was then handed over to the Phuket public
prosecutor for action. A prosecution charge was then issued
against the accused by the public prosecutor. In late 1999, the
Company submitted a request to be a co-prosecutor in this
case in hope of obtaining a judgement requiring the accused
to demolish their construction and remove it from the land.
On 15 October 2004, the Phuket Provincial Court found in
favor of the prosecutors. The accused appealed against the
judgment of the Court of First Instance to the Appeal Court.

The Present Circumstances
0n 24 December 2008, the Appeal Court found in favor of the
prosecutors. The accused are entitled to appeal against the

judgment of the Appeal Court to the Supreme Court within
thirty days after which the judgment of the Appeal Court is made.

The Opinion of the Lawyer

In the event that the accused appeals the judgment of the
Appeal Court to the Supreme Court, we believe that the
Company shall prevail at the Supreme Court.

The Management Opinion

This case is one of several cases where we protect our land
title rights through the Courts as normally practiced by the
Company. This case should not affect our ongoing operations.

(2) criminal case with charge of encroachment on the state

property at Laguna Beach Resort Hotel

Black Case No 1635/2548 between:

Phuket Public Prosecutor “Prosecutor”
Laguna Beach Club Limited “1st Accused”
Mr. Phitak Boonpojjanasoontorn “2nd Accused”

Background

On 24 April 2005, the public prosecutor brought this case to
the Phuket Provincial Court charging the accused as having
jointly encroached on the state property which is for the use
of the public. If the Company were to lose this case then it
would be required to tear down the offending structures of
the beachfront bar, the water sports building and a sala.

The Present Circumstances

0n 28 March 2006, the Phuket Provincial Court of First Instance
made the judgment in favor of the accused by dismissing the
prosecution of the public prosecutor. The public prosecutor
has lodged the appeal against the aforementioned judgment
and this is currently pending judgment of the Appeal Court.

Laguna Resorts & Hotels Public Company Limited
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The Opinion of the Lawyer

The accused constructed the Laguna Beach Resort Hotel in
compliance with the plan that had been approved by all of
the respective authorities and before the boundary lines were
declared as the state property.

The Management Opinion

As all of the licenses and permits required to construct the
hotel have been obtained, we are confident that we will
prevail in this case.

(3) Civil case against trespasser on land at Sheraton Grande

Laguna Phuket
Case no 1717/2541 of Phuket Provincial Court between:

Bangtao Development Limited “Prosecutor”
Mrs. Wasana Ar-Mud “Accused”
Background

This case relates to a hawker who has trespassed on the
land title NS3 374, which belongs to Bangtao Development
Limited. The case against the accused was brought to court
on 19 November 1998 alleging trespassing on this land. The
Court of First Instance and the Appeal Court found in favor of
the accused, reasoning that the Court was not able to find
evidence that the accused had trespassed on the Company’s
land, and dismissed the prosecutor’s claim. The prosecutor
later appealed against the judgments to the Supreme Court.

The Present Circumstances

The Appeal Court made the judgment on 14 November 2006
in favor of the accused. The prosecutor has lodged the appeal
against the aforementioned judgment and this is currently
pending judgment of the Supreme Court.

The Opinion of the Lawyer

Further related legal points have been presented for the
Supreme Court consideration and no further hearings are
required.

The Management Opinion

This case is one of several cases where we protect our land
title rights through the Courts as normally practiced by the
Company, and should not affect our ongoing operations.

(4) Civil case for the revocation of the resolution of the

Extraordinary General Meeting of Shareholders and
cancellation of the registration of the resolution

Black case no 6710/2550 between :

TMB Bank Public Company Limited “Prosecutor”
Laguna Resorts and Hotels “Accused”
Public Company Limited

Background

The case was brought to the Southern Bangkok Civil Court
on 18 July 2007, in which the Company is accused. Upon the
plaint, the prosecutor asks the Court to revoke the resolution
of the Extraordinary General Meeting of Shareholders of the
accused No.1/2007 held on 4 July 2007 (the “EGM”) and to
cancel the registration of the aforementioned resolution on
the grounds that the accused and the chairman of the EGM did
not allow the prosecutor to attend the EGM. The prosecutor
is not a shareholder of the Company. The Company believes
that the EGM was duly held and approved the resolution in
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compliance with its Articles of Association and applicable laws.
The accused, filed a motion with the Southern Bangkok Civil
Court requesting for this case to be fowarded to the President
of the Supreme Court for his judgment whether this case falls
under the jurisdiction of the Civil Court or the Bankruptcy
Court. The Court granted the motion and forwarded this case
to the President of the Supreme Court.

The Present Circumstances

This case is currently pending judgment of the President of the
Supreme Court with respect to the jurisdiction. Upon receipt
of the judgment of the President of the Supreme Court, the
Southern Bangkok Civil Court would fix a hearing date of the
President’s judgment and proceed with this case.

The Opinion of the Lawyer

If the judgment s in the prosecutor’s favor, the EGM no. 1/2007
of the accused held on 4 july 2007 and the aforementioned
resolution of the accused registered with the Public Company
Registry Office must be revoked.

If the judgment is in the accused’s favor, the EGM no.1/2007
of the accused held on 4 July 2007 will not be revoked.

The Management Opinion

The EGM no. 1/2007 duly held and approved the resolution
in compliance with the Articles of Association of the Company
and applicable laws. Furthermore, the EGM resolution was
accepted for registration by the Public Company Registry
Office.

(5) Civil case with tort and claim of damages
Black case no. 5773/2551 between :
Avenue Asia Capital Partner L.P.
and co-prosecutors, six in total
Laguna Resorts & Hotels
Public Company Limited

“Prosecutors”

“6th accused”

Background

A case was brought to the Southern Bangkok Civil Court on
3 July 2008 in which the Company is one of the accused.
Upon the plaint, the six prosecutors in total claimed that
they are the creditors of a Company’s shareholder. They
asserted that in arranging the Extraordinary General Meeting
of Shareholders No. 1/2007 and approving the capital
increase by the shareholders where some shareholders did
not subscribe for newly issued shares, these were the actions
jointly undertaken by the shareholders and the Company to
commit a tort against the prosecutors. Thus, they demanded
the Company to pay the damages of Baht 539,052,407 to
them with interest of 7.5% per year and the costs of the legal
proceedings.

The Present Circumstances
This case is currently pending at the Court of First Instance.
Opinion of the lawyer

The Company considers that the Company did not commit a
tort against the prosecutors as accused, therefore no provision
has been made in the accounts.

The Management Opinion

We are confident that the Company will prevail in this case.

Laguna Resorts & Hotels Public Company Limited
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REPORT OF THE AUDIT AND RISK COMMITTEE

The Audit and Risk Committee of Laguna Resorts & Hotels Public
Company Limited comprises 3 independent directors and is
empowered to:-

- review the Company’s financial reports, internal controls,
disclosure of connected transactions and compliance with all
relevant requlations and laws;

- recommend special audit plans to the internal auditor;

- advise management on matters related to the principles of good
corporate governance;

- recommend the appointment of the Company’s external auditors
and their remuneration;

- review or discuss policies regarding risk assessment and risk
management and the steps management has taken to monitor
and control such exposures; and

- seek to oversee and ensure a continuous process for managing
risk.

During 2008 the Audit and Risk Committee convened 5 meetings,
4 of which were with the Company’s external auditors to review
compliance with accounting and internal controls prior to approving
the quarterly reports and the annual financial statements. These
meetings also included discussions with the Company’s internal
audit team to review and advise on its findings and to follow up
on matters arising from the schedule of work that the Audit and
Risk Committee had approved the internal auditor to undertake
during 2008, thereby ensuring that this work was both sufficient
and effective. An additional meeting to the usual quarterly review
meetings was convened by Audit and Risk Committee in accordance
with the best corporate governance practice to review the connected
transaction of the Company to be conducted in compliance with the
SEC Act.

With regard to risk management, the Audit and Risk Committee
reviewed the risk registers of the Company’s major business units
with the Company’s Group Risk Committee. During the review,
the Audit and Risk Committee advised on mitigation measures for
identified risks and checked that the risk management policies and
work undertaken by the Company’s Group Risk Committee continues
to be adequate and effective.

Adhering to high standards of best corporate governance practice,
the Audit and Risk Committee reviewed and advised management
on the policy on dealing in securities of the Company which prohibits
its Directors, management and staff members from dealing in listed
securities of the Company while in possession of unpublished
material price-sensitive information in relation to such securities and
during the “embargo period” which is defined as two weeks before
the date of announcement of results for each of the first three
quarters of the Company’s financial year, and one month before the
date of announcement of the full-year financial results. The Audit
Committee is therefore in the position to confirm that the Company
has supported and continuously developed its good corporate
governance principles.

Each of the Audit and Risk Committee members attended all the
meetings convened in 2008.

The Audit and Risk Committee is satisfied that the Group’s internal
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controls are sufficient both to support its operations and to enable the
external auditors to express an opinion on the financial statements
that they present fairly in all material respects the financial position
and results of the Group’s operations. Where internal control
weaknesses have been detected during the course of the Audit and
Risk Committee’s reviews these have not been considered material
and in all cases management has been alerted and has taken
appropriate corrective action.

The Audit and Risk Committee is of the opinion that risk management
is now well understood and practiced throughout the Group and that
systems are generally in place to ensure an ongoing process of risk
management.

Despite the complexity of the Group’s structure which primarily
arises from the integration of several resorts at Laguna Phuket, the
Audit and Risk Committee is satisfied that all connection transactions
that were reviewed by it and arose in 2008 were fair and reasonable
and had been entered into on an arms-length basis applying the
principles of an open market transaction between willing parties.

The interests of all shareholders remain the principal objective of
the Audit and Risk Committee. The Company’s operating results
and financial reports are therefore reviewed for transparency and
completeness. In this regard the Audit and Risk Committee has been
able to satisfactorily resolve all matters arising within the terms of
its Charter with both the management and the external and internal
auditors.

The Audit and Risk Committee has recommended the Board to re-
appoint Ms. Rungnapa Lertsuwankul, Certified Public Accountant No.
3516 and/or Mr. Sophon Permisirivallop, Certified Public Accountant
No. 3182 and/or Ms. Sumalee Reewarabandith, Certified Public
Accountant No. 3970 of Ernst & Young Office Limited to be the
Company'’s auditors for the fiscal year 2009 with a recommended
audit fee of Baht 830,000.

(Mr. Vudhiphol Suriyabhivadh)
Audit and Risk Committee Chairman
13 February 2009

Laguna Resorts & Hotels Public Company Limited
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OPINION OF THE BOARD OF DIRECTORS ON THE COMPANY'S INTERNAL CONTROL
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Based upon the reports of work carried out by the external auditors,
the Board of Directors is of the opinion that the Company’s internal
accounting controls are adequate and have enabled the external
auditors to opine that the financial statements for the year ended
2008 are presented fairly. The Board has also taken note of and
accepted the Audit and Risk Committee’s report on the internal
control system and therefore concludes that there are no material
weaknesses in the Company’s internal control system.
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The Board of Directors is responsible for the Company’s financial
statements including the notes to the financial statements.

In its review of the financial statements, the Board of Directors
has relied upon the reports and work performed by the Company’s
external auditors, Ernst & Young Office Limited, and the Company's
Audit and Risk Committee which has carried out extensive
discussions with management of the Company. The Board has
also satisfied itself that there is no material weaknesses in the
Company’s internal accounting controls, internal control system
and standard operating procedures.

The Board of Directors is therefore able to conclude that the
financial statements for the year ended 2008 have been prudently
prepared in accordance with generally accepted accounting
principles to give a correct and complete presentation, in all
material aspects, the financial position of the Company and its
subsidiaries.

Mr. Ho KwonPing
Chairman of the Board
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AndeauA@ountuniw (Taunau) (2,527,140) 3,259,566 -
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gnanu (fils) :InmseRau a1Astazgunsai (1,179,076) 492,824 (882,298)
dasHuenau 21AsiazguUnsu 5,420,676 345,732 -
ﬁo'\i’mmséunmdhquﬁaua‘iu 18,262,736 = =
Andanstosrzaviau (Taunau) - (15,806,325) - 4,579,115
mlsvInmszrgmuavnu - (6,177,464) -
mMisvINNsy18ansnisign (3,376,011) = =
aenibesu (90,240,666) (65,388,066) (104,516,956) (89,745,135)
aenibete 185,805,055 220,658,513 82,547,232 107,928,485
flsynmsdutuviunsumsilasuudaviudunswe
taskigududuniu 1,819,193,561 2,082,109,145 716,543,250 738,666,019
Funswednduviu (Wu3u) anav
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anktiusEnitRedFoviu (84,774,312) (59,135,221) (54,595,119) (26,793,600)
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AunuMSWUIdAVHISUNSWE (79,735,396) (172,422,758) 87,990,166 (189,333,100)
aunswenyuGoudu (95,082,739) 26,618,549 5,014,814 15,811,553
gnhﬁmsms:sjzma (565,022,545) (98,964,577) (511,199,415)
aunswslukyuBeudu (40,773,152) 5,675,879 (4,170,151) (962,678)
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FudatieoRausamisicuu (376,255,719) - -
Rudaviedonau 21mstiazaunstu (512,928,994) (756,377,913) (73,527,658) (94,143,891)
Muansunnmsaenau a1msua:qdnsm’ 11,345,454 4,863,530 8,149,431 72,496
l\')uaodwz‘}alﬁuaunuTquGndaﬂ = (949,300) =
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wusugrszArudevusEngoegvindiofudoulioy 1,580,700 - =
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Sunuiduszg=g109INdn1duNIsu 509,000,000 224,990,000 =
F1szAuRUAGUS=g=g109INaMTUNISHU (824,914,000) (648,597,000) (233,000,000) (140,000,000)
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Wudauazsiemstiguriiduda u Sudul 474,125,431 1,533,422,290 41,982,211 855,575,874
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Tounauduiunuanmsdsimiaudu
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KU181HQUSENdUVUNISIIUSIY

dmsuilauaa3uii 31 5uriAy 2551 uas 2550

ankiinisAn .
(Hud® : un)
YUNISUSIY YUMShulawIENINIS
2551 2550 2551 2550

gnhﬁmsmﬁvmsfsuusu 346,937,353 483,772,812 62,987,483 82,574,250
fn: Adontavdsv:any (18,150,160) (8,735,313) (1,761,387) (1,883,828)
gnhﬁmsmﬁvmsfsuusu - dans 328,787,193 475,037,499 61,226,096 80,690,422
ankimsAINMsTHINgaFVHISUNSWE

- qnhﬁmujoﬁﬁoﬁmuozhs: 154,695,202 113,947,076 38,481,007 54,554,725

= garimwﬁm%uriﬁﬂdﬁun’mumhs: 383,020,398 780,615,222 59,353,510 448,293,052
a'3uaauzjnhﬁn1sﬁ1s:a:mar‘iﬁu

muuadsluntivl (Kuema 12) 150,344,031 203,221,017 54,409,980 =
el 688,059,631 1,097,783,315 152,244,497 502,847,777
An: mlc‘janﬁauﬁﬂnzgm (22,897,728) - (7,556,378) =
qnhﬁmsﬁﬁnnmsﬁmuwaﬁoméunmd - ans 665,161,903 1,097,783,315 144,688,119 502,847,777
g—)nHﬁmsﬁ1ﬁnmsma§n§msuﬁn1uﬁ'lﬂnmnmmn

= qnhﬁmmﬁﬁoﬁmuoﬁm 33,392,494 21,592,841 - -
z-buaaugnﬁﬁmsﬁm:a:mar‘iﬁuﬁmun

F1s:uktivl (HU1g1Ha12) 173,107,276 134,608,356 - -
Sou 206,499,770 156,201,197 S =
&n: Adontavdsv:any (2,600,000) (2,600,000) - 2
gnnﬁmsr“nﬁnmsmuz‘mSmsmn’(uﬁLUnmnmmn -dns 203,899,770 153,601,197 = o
$ouaNnHKiimsA1-ans 1,197,848,866  1,726,422,011 205,914,215 583,538,199

ganAvIHdogavanrlinisANIMsisvisy tu Sun 31 SunAu 2551 ua: 2550 ugnmwagkinavAwdudndundviruadislaavi

(Hu2® : uIn)
YUNISUSIY YUMmsulawIENINS
2551 2550 2551 2550

ongHiifivdis:
gulidvritHuags: 170,754,040 233,500,601 19,021,917 24,795,359
fivdis:

liaun31 30 3u 104,605,181 152,094,500 29,684,799 38,204,783

31 -605u 37,521,289 49,569,254 10,185,203 14,135,226

61 - 90 3u 8,462,890 7,904,798 2,074,576 2,089,515

91 -1203u 7,846,584 17,654,179 201,321 716,116

uINn31 120 Suzuld 17,747,369 23,049,480 1,819,667 2,633,251
Sou 346,937,353 483,772,812 62,987,483 82,574,250
An: Andoniavasvsgny (18,150,160) (8,735,313) (1,761,387) (1,883,828)
gnnﬁmsﬁ‘lﬁvmsisousu - gns 328,787,193 475,037,499 61,226,096 80,690,422
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HU181HQUS:NaUVUNISIIUSIU
dusulFugaduii 31 SunAu 2551 uas 2550

go0AVIHFDYVgNHINMSAINMSTIHIIBRVHISUNSWERAWIAGYMKUAZIS:  SuR 31 SunAu 2551 ua: 2550 ugNAIWaIgH

finvfiduIn3uddeitHuadislaavd

(Kud® : uNn)
YUNISUSIY yuUMswuawI=nINIs
2551 2550 2551 2550
ongHiiAvEs:
Agis:
lioun31 30 Ju 49,950,853 90,976,782 4,879,274 46,106,316
31-603u 10,381,572 15,565,485 2,553,827 3,596,693
61 -903u 40,002,261 7,217,208 21,645,267 4,817,391
91 - 1205u 33,044,931 - 1,327,464 -
uINN31 120 3uduly 21,315,585 187,601 8,075,175 34,325
SoU 154,695,202 113,947,076 38,481,007 54,554,725
An: Fhldahﬁauﬁmzzjru (22,897,728) - (7,556,378) -
ankiinisAINNIsTnigadonIsSunswe
fiAoadvikuads: - ans 131,797,474 113,947,076 30,924,629 54,554,725

g00AVIKE2YRVgNHINSAININISTIBANSMSUNTURWNMINGINA AAwdadvikuadis: @ Suil 31 SuxiAu 2551 wa: 2550 1gNMWaIYH

AnvAnTuNN3UAduiKuagsaa

(Kud® : uIN)
YUNISIUSIY WUNISHU@aWIZNINIS
2551 2550 2551 2550
aghiifvds:
Adis:
liogn31 30 3u 20,566,213 15,268,516 - -
31 -603u 2,026,377 3,040,311 S =
61 - 90 3u 1,563,802 1,536,505 - -
91 -1205u 1,902,235 976,120 = =
pInn3a 120 Suzuld 7,333,867 771,389 = =
Sou 33,392,494 21,592,841 = =
Rn: ﬂ'udahﬁauﬁa'\):ajm (2,600,000) (2,600,000) = =
gqHﬁmsﬁﬁamsznue‘rn§n1sﬁn’(uﬁﬁnmna1n1n
fiAvdativitkuadis: - ans 30,792,494 18,992,841 - -
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JoyalluiauINgINUaNHUINSAMIINMSTIHUNgaEIHISUNSWE

KU181HQUSENdUVUNISIIUSIY
d1usulFugaduii 31 SunAu 2551 ua: 2550

(Kud® : uNn)
YUNISIHUSIY YunswurawIENINIS
2551 2550 2551 2550
gthLJs:mruzJaoTﬂsumsﬁnhuoﬁlﬂnmﬂ 9,357,116,838 6,620,548,006 1,913,835,941 1,905,641,563
FouBUMUATEM Ty y9=Forznneudd 7,532,899,627 5,581,583,466 1,713,060,941 1,229,966,263
Soyazyavgany1uSIVYaVIASINIS 81% 84% 90% 65%
fAivdaRtuiKuags:udd 5,837,011,592 3,963,375,934 1,088,098,033 514,611,469
fin: Budiszudd (5,682,316,390)  (3,849,428,858)  (1,049,617,026) (460,056,744)
gnnﬁd1uanﬁﬁoﬁ1nu081s: 154,695,202 113,947,076 38,481,007 54,554,725
nssu§s1gla 7,090,240,235 5,080,775,168 1,713,060,938 962,904,521
fin: AwoafdvriKuadis: (5,837,011,592)  (3,963,375,934)  (1,088,098,033) (514,611,469)
ankiimsAs:=e:z61) - anriidoudis:
(KugHQ 12) (870,208,245) (336,784,012) (565,609,395)
gafi‘hnuﬁ:lagmldﬁﬂliﬁ\lﬁ'munzhs: 383,020,398 780,615,222 59,353,510 448,293,052

yaAwuiESwuddelideitnuagrisaduAnagdlilasunnanmualdsu§idusiglandraudadiugavniunudoiass

s1gmisssiivnuiImsitnesdoviu

Tus=k3 WU USENY ta:UsEngosiistensssAvRdAUAUYARaKSDRINISAIREIFoVAL S19msssAvavnaDuluniudaulannisi
taszinurinAaNaVUS=HIWUSENY USENgae tazusenfifeadoviu FululdawdnassivlogamwnsnasUlaaviisionisssivszHiwau

ndAaylddowsloguenuaavidusiousen tas1gn1sszk3waudu o AlddaissdrAanlauaavidugoasiy

$19N1s§svs=HIUSENTUNGY (USBN4Y UazuSBngas) uazyanaxsSanInisiitneddaviiu

(Hud® : awuuin)

asu Gie 2551 2550 ulsurgnisiiKuasIA
nanibe LBTL LBTH 20.8 18.8 (15) mwanymn
3u 2.0 = (22) mudymn
wnaeAgiglunmsdituiu BTG(T) BTRS(T) 0.4 2.7 (2) cwinurifianavsouAu
BTH LRH 46.8 373 (2) muinrifianavssuu
BTHR LBTL 29.8 44.7 (2) cwinurifianavsouAu
BTHR LRH 1.4 0.9 (2) muinrifianavssuu
BTHR TWPL 7.0 18.8 (2) awinurifianavsouAu
BTRS(T) BTG(T) 2.8 3.1 (2) muinrifianavssuu
BTRS(T) LBTL 1.9 0.8 (2) cwinurifanavsouAu
BTRS(T) TWPL 3.1 2.1 (2) muinrifianavssuu
LBC BTHR 1.0 - (2) owinurifianavsouAu
LBTL BTH 0.6 29.5 (2) mwuinrifianavssuu
LBTL BTHR 16.6 11.7 (2) cwinuriianavsouAu
LBTL BTRS 12.2 1.5 (2) mwuinrifianavssuu
LBTL BTRS(T) 9.7 8.8 (2) cwinurifianavsouAu
LBTL LBTH 11.2 0.5 (2) muinrifianavssuu
LBTL MT 1.6 - (2) cwinurifianavsouAu
LBTL PTBH 10.9 0.6 (2) muinrifianavssuu
LGL LvCL 3.9 - (2) cwinurifianavsouAu
USBn a1Qu1 Sdasn uaud latha J1ia (VHIBU) s1gviudsz91U 2551
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(Hu29 : auun)

asu aie 2551 2550 ulgurgnisnikuasIA
wngaw@gmdnaglunisaiuniu LRH BTHR 35.8 5.7 (2) mwinwurifianavsouu
LRH BTR 3.1 2.6 (2) awinuriianavsouAu
LRH BTRS(T) 5.8 1.0 (2) mwinwurifianavsouu
PTBH AvCl 16.1 15.8 (2) awinuriianavsouAu
TWPL BTHR 10.6 17.4 (2) mwinwurifianavsouu
TWPL BTRS(T) 143 71 (2) awinuriianavsouAu
TWPL LBTH 1.2 13 (2) mwinwurifianavsouu
TWPL TWFP 1.5 13 (2) awinuriianavsauAu
TWPL usc 1.6 15 (2) mwinwurifianavsouu
WLH BTG(S) 13 - (2) awinuriianavsauAu
3u 9 9.7 7.5 (2) swinwurifianavsouu
nsBenifuuInUS=HIWSdSN BTRS(T) BGL 20.3 26.7 (3) muinuriianavsIuAu
BTRS(T) LBC 7.7 10.0 (3) mwinwurifianavsduu
BTRS(T) LBTL 57.4 60.9 (3) muinuriianavsIuAu
BTRS(T) LHC 1.8 1.9 (3) mwinwurifianavsouu
BTRS(T) LRH 10.5 13.1 (3) muinwuriianavsIuAu
BTRS(T) TWPL 21.1 25.0 (3) mwinwurifianavsouu
3uq 0.1 - (3) muinuniianavsIuAu
A1sssultisulasiasaa TWPL BTRS(T) 1.0 1.0 (4) mwinwurifianavsouu
3uq 0.7 0.9 (4) awinunianavsouAu
AugHKiINNINMIsall LBC BTRS(T) 0.8 0.9 (5) mwinwuriianavsduAu
ANEKIINNSTEFUAT 3uq 2.5 3.4 (17) awinuriianavsouiu
AUSNMsTuNsatiufivnsisvisy LSC BTRS(T) 7.6 6.5 (6) mwinwuriAianavsduAu
Arsssuliounsians BTHR LBTL 91.2 87.8 (8)(i), (iv) manmn
BTHR LGL 43 4.8 (8)(ii) mwdryryn
BTHR TWPL 67.5 71.9 (8)(iii), (iv) mwanyw
3uq - 0.3 (7) mudn
ANGIuazAIUSMS BGL BTRS(T) 1.6 2.2 (10)(i) owaymn
BTP BTG(S) 3.6 = (10)(x) owdtytyr
LBTL BTRS(T) 6.5 7.0 (10)(i) cwaymn
LRH BTRS(T) 13 1.5 (10)(i) awFnyrn
TWPL BTRS(T) 4.7 6.0 (10)(i), (i) ewaymn
TWPL 0C 2.1 2.0 (10)(ii) cwFnyrun
TWPL TWFP 5.9 5.6 (10)(ii) owdtyryr
TWPL usc 6.8 7.9 (10)(ii) cwFnyrun
3uq 2.6 1.1 (10) uay
Fodumn BTG(S) BTHR 4.9 0.3 (9)(ii) muinwurifianavssuAu
BTG(S) BTRS 13.1 6.6 (9)(ii) muinwurianavsauu
BTG(S) BTRS(T) 0.7 13 (9)(ii) muinwurifianavssuu
BTG(S) BTS(HK) 18.6 - (9)(ii) muinwurianavsauu
BTG(S) BTS 26.4 - (9)(ii) muinwurifianavsouu
BTG(S) HSE 0.8 1.1 (9)(ii) muinwurianavsauu
BTG(S) LBTH 1.2 10.4 (9)(ii) muinwurifianavssuu
BTG(S) MA 1.6 4.5 (9)(ii) muinurianavsauu
BTG(S) MB 0.8 7.4 (9)(ii) muinwurifianavssuu
BTG(S) PTBH 4.8 4.1 (9)(ii) muinwurianavsauu
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KU181HQUSENdUVUNISIIUSIY

dmsulFugadui 31

Sus1Au 2551 ua: 2550

(Hud® : duuin)

asu gie 2551 2550 ulsu1eMsiKuasIAY
Fodusn BTG(S) RSP 0.9 1.4 (9)(ii) muinuriianavsouAu
BTG(S) VM 0.7 5.3 (9)(ii) muinriianavsouu
BTG(S) WLH 1.6 - (9)(ii) muinuriianavsouAu
BTG(T) BTRS(T) 3.7 3.3 (9)(i), (i) muinurinanavsouau
3uq 2.8 2.5 (9)(i), (ii) awincuriianavsouAu
Fouasraunaass BTG(S) BTHR 1.9 1.6 (13) muinuriRanavsouiu
BTG(T) BTRS(T) 1.5 1.5 (13) muinuriianavsouiu
3uq 2.4 2.3 (13) muinuriRanavsouiu
Fodasriaaur BTS LRH 1.3 1.7 (13) muinuriianavsouiu
3uq 0.4 1.6 (13) muinuriRanavsouiu
AwsSmisala BTRS(T) LHC 1.3 1.2 (16) muinuriianavsouiu
ganauINUMSIZIZavKLUdEHavWNIuTsviSY CGL PTBH 4.0 5.6 (11) mwdyon
guanu LBTL BTH - 102.7 dHumInyaAgnsa g
Y199 VHISUNSWE LBTL KAP = 37.2 (19) mwdyon
LGL KAP - 333 (19) maymn
LHC MRA 20.7 - (19) mudyon
LRH (SN 2.7 27.5 asAnaln
LRH HLF 9.7 1111 asIAI0aln
LRH KPH 2.7 27.5 asAnaln
LRH MRA 19.9 10.3 asIAI0aln
LRH SSK 30.4 - (19) muaymn
TWPL KPH 26.1 - (19) mudyon
TWRH SDR 3.2 19.8 (19) muaymn
FooduHsunswe HLF LHC = 38.1 01ws1A0aIn
Fortidefioudniulsuusy PTBH Avdl 13.0 14.8 (20) wuinuriianavsouiu
MSYNIANAYYIANSNSIGHLDEHFovNTUTSVISY cGL KR 13.0 14.6 (20) muinuriRanavsouiu
Toutngavanidv tlazgunsaidianuiu LRH BTRS(T) 5.4 ° dHumuInyaAgnsa g

s1emsssiiamelunduusend - usEnduazusengas (1G0INIINVUNISIHUSIVUAD)

(Ku2w : @uuin)

asu Gie 2551 2550 ulsurgnisiiKuasIA
nanibe BGL LGL 54.2 53.9 (1) mwdmn
BTD LGL 1.9 2.6 (1) mwanmn
LBTL AvCl 4.6 2.8 (1) mwdmn
LGL LRH 53.4 49.3 (1) mwdanmn
LHC 6L 2.4 4.0 (1) ewdmn
LHC LRH = 3.4 (1) ewdanmn
LRH LBTL 30.3 20.7 (1) mwdmn
LRH LHC 35 0.1 (1) ewanmn
LRH LLL 14.0 (1) mwdmn
LRH TWRH 33.8 60.5 (1) ewanmn
MCP TWRH 3.3 3.1 (1) mwdmn
PSD TWRH 10.0 10.2 (1) ewdanmn
TWDC PSD 7.5 7.9 (1) mwdmn

uSEn aiQua saesn

e e e -
waua 1awna 91na (VHIBU)
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dmsuilFugasuii 31 SunAu 2551 uaz 2550 dnsulFugasui 31 SusaAu 2551 ua: 2550
(Kud® : awuuin) (Kud® : awuuin)
asu dine 2551 2550 ulgurenIsmHuasIAY dsu Gie 2551 2550 ulsuremsiKuasIAY
aenile TWRH LEL 1.1 = (1) owayy msiBniiuuInuszHIWSdDSN BTG(T) LBTL 11.0 10.5 (3) awinwuriianavsouiu
TWRH TWPL 9.2 51.2 (1) mwaywn BTG(T) LGL 7.9 9.3 (3) cuinwuriianavsouAu
TWT TWPL 2.1 1.7 (1) mwdyn BTG(T) TWPL 3.1 3.5 (3) muinriianavsouu
3u 9 1.2 1.6 (1) mwaywn LBC BGL 1.4 1.7 (3) cuinwuriianavsouAu
wnga@gAdnaglunisaiuniu AvCl LHC 3.8 4.8 (2) mwuinurifianavsduu LBC LBTL 0.9 0.9 (3) muinriianavsouu
BGL LHC 5.3 5.2 (2) muinuniianavsouiu LBC LRH 1.1 13 (3) muinuriianavsauiu
BGL LRH 2.5 33 (2) mwuinrifianavsduu LBTL BGL 5.9 6.3 (3) muinriianavsouu
BGL LSC 1.6 1.0 (2) muinuniianavsouiu LBTL LBC 0.7 1.0 (3) muinuriianavsauiu
BTG(T) BTG(S) 4.9 1.1 (2) mwinurifianavsduu LBTL LHC 15.2 11.4 (3) muinriianavsouu
BTG(S) BTG(T) 2.0 0.5 (2) awinnuriianavsauAu LBTL LRH 2.6 2.4 (3) cuinwuriianavsouAu
LBC LRH 1.1 1.1 (2) mwuinrifianavsduu LEL BGL 29.6 29.7 (3) muinriianavsouu
LBC LSC 1.2 1.0 (2) muinuniianavsouiu LEL LBC 12.5 13.8 (3) muinuriianavsauiu
LBTL BTG(T) 1.5 1.2 (2) muinurifianavsduu LEL LBTL 27.5 22.2 (3) muinriianavsouu
LBTL LGL 4.1 4.6 (2) muinuniianavsouiu LEL LHC 5.5 2.9 (3) muinuriianavsauiu
LBTL LHC 1.9 1.2 (2) muinurifianavsduu LEL LRH 14.0 13.4 (3) muinriianavsouu
LBTL LRH 3.1 2.5 (2) muinuniianavsouiu LGL BGL 6.3 73 (3) muinuriianavsauiu
LBTL LSC 2.6 2.1 (2) muinurifianavsduu LGL LBC 13 1.9 (3) muinriianavsouu
LBTL TWPL 11.2 14.7 (2) muinuniianavsouiu LGL LBTL 11.3 11.8 (3) muinuriianavsauiu
LEL LHC 4.2 2.8 (2) muinrifianavsduu LGL LHC 1.9 1.8 (3) muinwriianavsouu
LGL LBTL 2.6 6.0 (2) muinuniianavsouiu LGL LRH 3.2 2.9 (3) muinuriianavsauiu
LGL LSC 1.7 1.1 (2) muinurifianavsduu LRH BGL 3.9 4.7 (3) muinriianavsouu
LHC Avcl 2.2 2.1 (2) muinuniianavsouiu LRH LBC 2.0 33 (3) muinuriianavsauiu
LHC LBTL 1.6 7.5 (2) muinurifianavsduu LRH LBTL 2.9 3.5 (3) muinriianavsouu
LHC LGL 0.2 1.9 (2) muinuniianavsouiu 3u 9 2.6 1.1 (3) muinuriianavsauiu
LHC LSC 2.1 0.5 (2) owinuniianavsauAu ArsssultisulasiAsan 3uq 2.7 2.5 (4) owinurAanavsIuAu
LRH BGL 26.9 221 (2) muinuniianavsouiu AUSNIsluNsandunnsisvisy LSC BGL 51.9 52.6 (6) muinuriianavsauiu
LRH LBC 12.8 13.4 (2) muinrifianavsduu LSC LBC 27.4 25.8 (6) muinriianavs AU
LRH LBTL 29.8 27.2 (2) muinuniianavsouiu LSC LBTL 49.7 46.0 (6) muinuriianavsauiu
LRH LGL 2.1 1.3 (2) muinurifianavsduu LSC LEL 4.4 1.7 (6) munriianavs AU
LRH LHC 5.3 6.9 (2) awinuriianavsauau LSC LGL 8.4 8.0 (6), (21) cuinwriianavsouAu
LRH LSC 5.2 3.9 (2) muinurifianavsduu LSC LHC 20.5 14.1 (6), (21) muinuriRanavsouiu
TWDC LGL - 2.1 (2) awinuriianavsauau LSC LRH 49.8 34.6 (6), (21) cuinwriianavsouAu
TWPL BTG(T) 13 1.5 (2) mwinurifianavsduu LSC TWDC 3.3 2.5 (6), (21) muinuriRanavsouiu
TWPL LBTL 2.7 2.5 (2) awinuriianavsauau LSC TWPL 5.8 1.8 (6), (21) cuinwriianavsouAu
TWPL LGL 0.8 1.6 (2) mwinurifianavsduu LSC TWRH 6.4 0.4 (6), (21) muinuriRanavsouiu
TWPL LHC 4.1 4.7 (2) muinuniianavsouiu 3u 9 0.2 03 (6) owinuriianavsauAu
TWPL LRH 14.8 13.8 (2) owinunianavsauau A1sssulligun1sIaNs LRH LBTL 2.5 1.7 (7) owdymn
TWRH LHC 2.1 = (2) muinuniianavsouiu LRH LHC = 7.2 (7) owanmn
TWRH PKRD 0.1 1.4 (2) muinrifianavssuu LRH TWPL 22.9 113 (7) mwdmn
3u 9 12.5 11.2 (2) awinuriianavsauau LRH PKRD 1.4 = (7) mwanmn
MSISYNIAUBUINUS:HIWSFOSN BGL LBC 1.6 1.9 (3) muinrifianavsduu ANZazAUSNS BTD BGL 4.5 3.9 (10)(iv) mwdymn
BGL LBTL 3.7 4.5 (3) auinuriianavsauAu BTD LBTL 8.0 7.5 (10)(iv) mwdmn
BGL LHC 1.7 1.4 (3) muinrifianavsduu BTD LGL 2.3 2.2 (10)(iv) mdymn
BGL LRH 23 2.4 (3) awinuriianavsauAu L1 LBC 3.0 2.8 (10)(iv) mwdmn
BTG(T) BGL 1.6 1.8 (3) muinrifianavsduu L3 LBTL 2.0 1.9 (10)(iv) mdymn
BTG(T) LBC 0.9 13 (3) awinuriianavsauAu LBC BTG(T) 0.9 1.4 (10)(vi) mwdmn
134 135
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HU181HQUSZNaUVUNISIIUSIY
dusulFugaduii 31 SunAu 2551 uas 2550

(Hu2® : auun)

asu dgie 2551 2550 ulgurenIsiHuasIAY
AgazAUSNIS LBTL BTG(T) 1.6 1.6 (10)(i) &y
LGL LBTL 6.3 6.3 (10)(i), (iv) mwdyon
LHC LBTL 0.9 0.8 (10)(i) &y
LRH LGL 2.5 1.6 (10)(jii) awayw
LRH LHC 4.6 4.9 (10)(iii) mwdym
LSC BGL 1.0 0.8 (10)(viii), (ix) owdtytn
PKRD LRH 1.5 1.1 (10)(iv) mudyo
TWPL BTG(T) 23 2.6 (10)(i), (i) awayn
TWPL LHC 2.4 2.2 (10)(ii) owdryryn
TWPL LRH 16.1 12.2 (10)(ii) owdyyr
TWT TWPL 5.0 5.0 (10)(v) mwdnyryn
TWT2 TWPL 3.4 2.6 (10)(vii) owdtyon
3U 9 9.9 10.4 (10) mwanywy
Foaumn BTG(S) BTG(T) 2.0 1.5 (9)(iii) muinurianavsouAu
BTG(T) BTG(S) 2.7 4.9 (9)(iv) muinuriianavsIuu
BTG(T) LBTL 11.7 24.2 (9)(i), (ii) cuneuriAanavsOuAU
BTG(T) LHC 2.6 2.7 (9)(i), (i) muincuniianavsouAu
BTG(T) LRH 0.5 1.2 (9)(i) muinuriianavsouAu
BTG(T) TWPL 4.5 10.2 (9)(i), (i) muincuriianavsouAu
3u 9 0.8 1.1 (9)(0), (ii) cuneuriRanavsOuAu
Foth LGL LSC 2.8 2.8 (12) muinuniianavsouiu
AuSMsauunaau LGL LEL 4.6 6.1 (18) auinurifianavsouiu
Fouasrdaunaass BTG(T) LHC 1.7 1.6 (13) muinunianavsouiu
BTG(T) LRH 1.7 10.5 (13) swuinuriianavsouiu
3U 9 2.6 2.8 (13) muinuniianavsouiu
Fondu LGL TWPL - 8.1 (23) mwdnderau
AsssullisunisAUs:iu BGL LBTL 1.2 = (14) muinuniianavsouiu
BGL LRH - 0.6 (14) swuinurianavsouiu
BT1 LRH 0.9 1.3 (14) muinuniianavsouiu
BT2 LRH 0.8 0.9 (14) awinuriianavsouiu
BTD LBTL 5.6 1.9 (14) muinuniianavsouiu
BTD LRH 0.8 3.0 (14) awinuriianavsouiu
13 LRH 0.4 1.1 (14) muinuniianavsouiu
LBTL LRH 0.6 1.7 (14) swinuriianavsouiu
LGL LBTL 7.0 1.9 (14) muinuniianavsouiu
LGL LRH 0.8 2.5 (14) swinuriianavsouiu
LRH LBTL 4.0 6.6 (14) muinuniianavsouiu
PKRD LRH - 13 (14) swinuriianavsouiu
TWT TWPL = 2.6 (14) muinuniianavsouiu
3u 9 1.4 35 (14) swuinunianavsouiu
ANEHINIINMSIIEDFVHISUNSWE BGL LBTL = 13 (24) muinuniianavsouiu
BGL LGL 0.8 - (24) swuinunianavsouiu
BGL LRH 0.4 0.4 (24) muinuniianavsouiu
LBTL LGL 13 - (24) swuinunianavsouiu
LBTL TWDC 2.1 = (24) muinuniianavsouiu
3u 9 - 23 (24) swuinunianavsouiu
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KU181HQUSEN2UVUNISIIUSIY

dmsuilauaasuii 31 5ur1Ay 2551 ua: 2550

(Hud® : &uuin)

asu gie 2551 2550 ulsurenIsiKuasIAY
wuduua LGL BT1 = 4.5 mwds=Mmeeg
LGL BT2 = 4.6 owUs=MATg
LGL BT3 - 5.0 mwds=Mmeeg
LGL BT4 = 6.0 owUs=MATg
LGL BTD 11.2 38.0 mwds=Mmeeg
LGL BGL 216.4 - owUs=MATg
LHC LGL 27.7 18.4 mwds=Mmeeg
LRH L3 2.0 - owUs=MATg
LRH LBC 5.0 8.3 mwds=Mmeeg
LRH LGL 261.0 174.0 owUs=MATg
LRH LHC - 100.0 mwds=Mmeeg
MCP LGL 113 7.6 owUs=MATg
TWRH LBC 25.0 141.7 mwds=Mmeeg
TWRH LEL = 2.4 owUs=MATIe
TWT TWT2 5.2 2.0 muds=Mmeeg
A1USMIsdrunawAwNo1Ae 3uq 0.6 - (21) muinuriRanavsouiu
LRH us@n a1nuh Sdesn weud Taifia $1a (uH1BU) usEniieadovnu (gddoviulaemsiigiieu nssunisuaz/
H$ONISUSHISUWEIUSIUNAU)
UsBngow BTH USEn Judu ng Teaded 9110
AvCl UsEn 1933 duladide 910 BTHR UsEn Tudu ns Tatfia uoud Saasn 91
BGL UsSEn uvININSUA 910 BTP USBn Judu ns wlawwasd 1Ma
BT1 UsEN uIN (1) 91Na BTR UsEn Gudu ns Saasn ¥ina
BT2 UsEN uwIN (2) 910 BTRS uSEn Gudu ns Saoasn (1Bga) $1na
BTD uSEN UM daasdwun INa BTRS(T) : USEn Gudu ns Saesn woud au1 (Ineuaud) ¥1na
BTG(S) U3En Judu n3 unatass (FvAlls) $1Aa BTS : usEn tugu ns adr 3o
BTG(T) usEn Gudu ns una@as (Uszindlneg) $1fa BTS(HK) : usSEn u du ns aur (Govn) 9110
(GL usEn 1Fos natau 910 HSE UsEn 1@a5Inv a1 38dd 911a
LBC usEn a1u1 U7 Aau 3100 KAP U3Bn AT Teadvd 110
LBTL UsSEn a1nu1 Judu ns A0 KR UsEn Aviag Bead $1Aa
LEL uSBn anu1 Bndiressu $1Ma LVCL UsSBn weadduaa (UszinAlng) ¥1na
LGL usEn au1 unsua $1Aa MA usan Tadu dvaur I1a
LHC uSEn anur gealag Aau I1Aa MB usEn Jadul we dna
LLL usBn a1l laad 1Ma MT we1inul e 124 19 109 3 3
LSC usBn aUgesia I1Ma PTBH USEn Tudu Tatha ¥1fa
L1 UsSEn a1 (1) 91Aa RSP UsEn sW 1gasa I1na
L3 usSEn a1t (3) 91a TDC usEn ddzHavwouu $1A0
MCP USEN wiunswiowwasa $1a TWFP usan tngorwalusand $1Ma (WH1BU)
PKRD uSEn uia Saasn dwaaslwud o usc usEn glivasuga damsy 31Aa (WKL)
PSD usen Urga=una dnaasdsun 910a VM UsEn 3uduan Jaduw 91na
TWDC usSBn n3u Ka109sd dadadwun $1a WLH usen H5UH§ [@wos wan (Fevld)ifa
TWPL usEn Tngowardr na
TWRH uSEn AGuUUAITS Toadvd S1a qnnaﬁlﬁaoﬁaoﬁu (nssums,cjuEms,HEatmﬁaﬁnuaonssums
TWT usEn Tngan1oves $fa HSaGUSH1S)
TWT2 usEn Tnea1NBeS (2) 1110 (SN unidew 3 vo
HLF unia dgu wy
usEnsou KPH uels Nt
LBTH usEn alev Gudu ns Tafa 910 MRA REGEREEN
SDR wgadon 1sadv
SSK UNEDASISSTU anafAsIcul
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RUTFfBuuiuSBngasazs-H31wUsENUNguITuRUTEGSuATUTHANUs:AuluanaduuIn enBuBulifduun LBTH duiduduféuiu
anauasaaisansgawsmmuiinaisiudo (15) BuliifduanauuinAaaanibsludasiaudununIMsEuaaVUSENgIET
(borrowing costs) (593vau5as100nibevavsUIAISWITEE) UInSewa: 1.1 dol Bulikdudnaniikuadis=Auiionovay
agWisAnusEnKATMa3TBenAuRuAGudINEaDTUS oza13UAU GuiuusEnadviaaviulingu/ féudnaniduaunswe/
KlaulukyuBeuluvuaa

QuAETglumsdniunuiinaduszk3waulageingameuusdniinerdovmudunuiinogussviogliAamduuns

msBenifuduinus=k3wiaesn WusiemsmedudualifusmsungnAluaoiuilaaoufkiviunguaigun nifia udgnAesgis:
soufiu @ TsvisufignAbn s1emsavnaid Tdun mssuls:muaimisiuioams Asssuidsuauiuneaul Ausmsalt uazrdo
duim TaglsvusuRgnAwngvsudiszBuunus=thdduAutAiuAmshtiusMstulagliAamduduns  eniBunisAaAsssulliou
PINMssudis=Grodasiasinaiuiinaidiudo (4) TsvusuGudu ng nsuinw Gs1emsiSeniuiuunudeduiu duliaiduAiusnms
auna:Agoaudtusiudaovisviis

A1sssullisunissudis=aretasiasanilualdineninavinsienissudissiutnuaiuda (3) Gredasiasan A1sssUIlguaVNaId:
AnvInuAsSuuNU Guuu JvimsBeniiusssubeudiuausenisussiemsuulusieldludnsisHiwsaeas 2 Gvsesaz4 FvAa
AsssuliguauseABeniiulagusEndasiasaa

Agrin LBC Tasuninadnavaginanu dinSutanaavisvusunididusmsnaur Tagadsrgmunesiniiali LBC grguu=tn
wyngavisvusuTRUIgUSMshal Auerinldnsiszkiwsasa: 5 fivsaga: 10 Fuagnududutrniuiigusmsiundasidou

AusSmstumsdrduismstsvusuilusieldzon LSC lumsiiusmsdiunawliunngdussivc ¢ Tuaigul nuia udasiavi

- masisyding auUsukeiguazdnsisiamdenudeRfikua
- A1gn3sa : Gunuuandasimilsdulmy

- AQualiuRdounaw Agudy awdunuRinogusdy

- AIsnsudvwinuiu dunuuandasifilsdrumy

- AlPUsSuABUWI0RS (gni@navld 1 nuwus 2551) : owdaunuitiagduasy
- msssuitivunnNisaala Soga: 1 vavwulszuiusrglaaovnanisisvisy

LRH TatHuSmseanuuuamidagua:uskisiassnisieadwiuszk3nd lngAaA1usHisiasunisneaswiudasiSoga: 5 govdunuasy
HEaUs:u umsdunuzavinsums  drsuArusmMsaanuuuandagdAuduaindunuwinuiufiiagusdudn Sasa: 10 (2550
fudtudndunumsnaadaiudasimoakinaudalli)

d1H5u 10 auinusn
10 - 30 awun aald
30 - 50 dwun aald
50 - 100 awuuin tald
100 - 200 auuin aald
200 - 500 awun aald
uINN31 500 auin

: Sowas 6.50 govdunuAnaasy
: Soga: 5.50 yavdunuAnads
: Sowar 4.75 yavdunuAnads
: Sowar 4.50 yovdunuAnaddy
: So®ar 4.25 yovdunuAnadsiv
: Soga: 3.75 govdunuAnadasiv
: Sowas 3.40 govdunuAinaasy

msssudgumsiamsiuldaudyrowinanlukuieiig 30 waulanisAaAsssuleududul

(i) Fyoyimsduduniuzesiudu ns Quia TosdAisssuilisumsiamssosa: 2 vovs18lasoy wa: incentive fee Sowa: 7.5
gaurlsguduanmsduduniu

(i) FoyliAdudrgmdaaniuinatatunisaltuviuauinnaad TaedArsssulliounisianiséoua: 3 ¥ovs181asou uas incentive
fee Saga: 10 govmilsguduainnisauduviu

(i) dyoyimisantiuviuzeviudu n3 nsvinw logidArsssuldisunisioniséosa: 3 Yavs1elasou uas incentive fee Soga: 10
gaurlsguduainmsduduniu

(iv) NedWovAudytunisanduviu AgIgnnsdudumizyrnazaviasuniseis vuldaudigane ATguiglunisIovHoy
wnuazAlgviggavdrinuiuzigluddszinAnndiinoiulkjgoungudugu nsezAaludnsiavi

- mguegmsaaradounan JudiuludasiSoesa: 3 govwulszunwsigldvavidazisiusy
- Awsmsiunisvavfovwinludasisoga: 1 yavs1gldfevlinuon 10 aeaaisaxSyawsSmdanisvaviovdin 1 s19ms

Arsssullisunistamsavnanulumueulunigsivlasmll AlET1envNIsaaladounavgey LBTL uaz TWPL 9:0n
gawsawoalsdugunudaisvusulasu Guiiu stenisaunandviduluawdeuluniomsingiu
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wWusrgnsingdiu

() srwmsvrwdudlas BTG(T) THAULSENngoesuta:usEnRngIdaviulusimaiuansosa: 15 uasesa: 45 nsimwiglan
dnsunisgoduaiulsuiutivsuazdrHsunisodumiudsurcuuinaiuaiau

(i) srmsyrgavigdrsuinnisisvusuuazivnisau iulsuicunin Tag BTG(S) wa: BTG(T) THusEndog3duuazusenitigidon
dulusimGunuuanlsaruimy

(i) srtemsyreduAlas BTG(S) 6 BTG(T) TusiminuuanAilgingSoesa: 25 lag BTG(S) mxtAdudunulunisiagodud
Tuciwuszina

(iv) sremsyigduAiag BTG(T) T8 BTG(S) Tusiminulas BTG(T) mkdRdudunulumsiododuiitudsaindlng  uaslasu
A1euLNUSIBdauSasas 5 voviiuidauwinuiuffiesdovlunstiusmsi

Anddrsumsiriiufina:iau yyugdiiorglinu 3 U sniduuwanynimusiga:doacolUi

(i) AndwazAusmstiumsirliuniulsvisuiudasidosga: 5 fivsoga: 10 govs191d Juagnudavedy 9 (Fu Nav gaa1gnA10N
(05U 918M1s1g1 yunaliunuazanyu=gsne

asu aig ydyy 5uqnﬁtyty1
BGL BTRS(T) 300 woAIMeu 2571
LBTL BTRS(T) 100 SunAu 2558
LRH BTRS(T) 30U duiAu 2573

(i) AndHSeAnazAusSMsiiuAdrdnviulasisasiAndideidoumsivsasa: 300 @ 550 uin ﬁuasaiﬁuﬁ'ﬁu 21gmsida:
ualiui dmsuAnevifivgaviidasiAdidadauaisivivasa: 100 uan

(i) AdTuRuazAUSMslunluua a@ TdasiAngrdatdounisiviasa: 382 dv 601 uan (2550: 332 @v 573 uin)

(iv) AN iautaznzaauuiduidvisvusuuasiamsiierdoviuisvusy Ddasngrcotlsa: 98,398 un (2550: 93,713 uin) uas
9,840 uan (2550: 9,371 u1n) mwdrau Tagdasidvnanv:=WnIuludasidosa: 5 ol

(v) A tuRdTnvIubdasIANE 5 S wuindal

(vi) Ag D uRTumsisvusubdasAEIdaidoumsvwasa: 937 uan

(vii) AngRaudviduidvaavisvusuludas 3.4 duun (2550: 2.6 dwuin) dod

(viii) AF1FavInugavidas1Addaldouaisviwasa: 300 un

(iX) mBuAdavUsuaimAdiovnnmstdiGunitiusnsios LSC ludasy 7,600 uindexdvuas 2,000 uincadaluv
(x) AnduazAuSMszavdudu ng unataas (FuAls) Taas1ABdaIdou mswuwoas 3.21 Sgnydualds

JoyruanisanduniulunisusSHIsHUDgHavWNTulsvusugaw CGL Tulsvusy dvaun Sdasn woua dur vuiniztudu UszinAdulatiide
log CGL (G5uuanauunudaga: 15 dalzaviiuavnuluansnisia

LSC gau9n LGL Fuiluridizevukavinlasikuadasizng 2 uindeanuiAnas

msgotnsidaduguns alwazgasidaduguns unaaessiliauadadnistigusiistasmuatv=dadssifiugusmsiinuanda
awdmHrualuds=5nnd wazdeng 1 U Guaindufiean Togdasmdamxuasimauyadikitgasiia

ArAUs=AUszHIMUSENTUNdUIINNIStdunswalUmUsznuRuddusurnsgavusEnningdrdavnuAamsssulisuludasiSogas 1
gavdadouzavaunswentiumus=nudeovnulingy

RUTEfBus==g1oun LBTH Walglumsnaasvisvusy Gudu nd adey 1udufduluanaducsaarsansgawsnilasiisnsioaniie
Sowa: 7 ua: 7.25 dod UrihvuadhszAumelu 8 U Gudvudiufilinitgudaznse ua=8 U Gudvudiufilinitensvusn awarau

LHC FoUasrdaalrnin BTRS(T) laglasudiuaasasa: 40 3nsiamaiulunaavsinizavada

s1wmsgrgduAilas BTG(S) TEUSENRAIREITav3UFIUSENIHATNIGSUMABLTBEUs 1e1daLUluSas1Se8a: 5 Yovyaasius1glaon
msgrgdumtusiudidineisios BTG(S)

LEL FoUnstusmsauunaawilioanslinugnAtumsizusmsauuneaw Taglasudiuaanosa: 8 9nsimalutaavsiAyoy
auneauwnouRnmiuazAusmshtAgidoy

S1UMSYILOTHISUNSWETRWENVIU  fKuasIMIINsIAaaafndrediuaaauuleuisduaaitfunwinviulumsFonbnonfe
Fudasiduanguagnusza=namsiniulnggudansosa: 10 Tngs1vnsygedvKIsunsWeIaavn1ua0s181GASUSTUT

s19n1siartitngadoviiunisusuliasvaswadnsnistionsavkusghovwniulsvusudvaul Sdasn waua aur uvumzdudu Us:=inA
sulalide melunduusen Judugla dundndelag CGL ucitiovoin AVCH WuddndussivargansmsuniuAwndduasms
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anu1 gealng Adu anIMANT Jvleudnsnistionsaviudy AVCI TagriHuas1AIEWAVIINSIAMNAI0TIAAUSIAGDIAL

(21) AthsvsnvazAuSMsarunawiwnetde 3v LSC Bonifuninduskisiasunissinmstiusmsdiunawdnsuinsenisiunefie
Tu aun Qiiia Taghidas1AWSNISAvl

- it ;oS ukudeitEa:aas1s1mdeHudeRfKuUQ

- mlhs‘\1§nmﬁuﬁua:qﬁﬁﬁu ;. Ausmssieidounvi

- AWUSMSIAINS : AUSmssieidounvi

- AIsnsudy : AUSmssieidounvi

- AUSMISITUIANAU 9 AIaqMUAUNURI0ZUISIUINAISY 300 UINcoAUGdRFITUY
- AUSHISTaMSaduHISUNSWe (*) : AuSmssieidounvi

- viueanuuuniAumelutazdunaw (*) 6ur]ur‘ilﬁnﬁuﬁ\)uanﬁﬂsdaumu

(*) LGL duaumstiiusmsHaiunu ﬁuucilﬁauqamu 2551

(22) mstiianudsikdendumsiutiwinnuiliedoiine1ds Fulculagusdng KiouSENgos USENAWINVIUAVANRETRANS
winvuflasesa: 10 3ovsI1AAIgadVKIEUNSWE FudaviteAumelu 5 Ulagieds-BuduwsonaaniboAudusieidou uonvind
$owa: 80 Yovs1AMNYI=TN8FS=tauUsENGuIgadvKISUNsWERvIuouMeTu 5 U Tuainduinisioadivudiads TngduiAvgis:
ta:=Rufv-A000NITTUSASUMAUAUNUNYNSTUBEYNEUUSENUINSo8a: 0.5 doll

(23) misgegnghauludvrdanifins:H31wUsENGasRUSENY dotjusasa: 100 TasrikuasimAALTuasI0WYaARUs:ITUTagNsuRau

(24) muwmhﬁUEGnﬁ'chlUUﬁsﬁnaﬁoH1§un§wsi'\inﬁﬁuTs\)usulLTjagoT‘\ﬂﬁansousuzbauu:Lhuzm 1azdudea:0on Jamidouie
dviasumszgadviisunsws Auekinidasiosa: 2 fv 2.5 ¥ousIAIIBIAVKISUNSWE a1gdnynyIAvididou unsiAL 2550
tvidousuniAy 2551

usBnainms=gnwuitiovsinmsaankiviemus=AutiAunwsuIMsIGiomUs:AusBuauFadw 9 JauusBngosdu q dudali

(Hu29: d1uuin)

31 SunAu 2551 31 SuAu 2550
BUNGUS=8:81d 780.0 780.0
J\Jlﬁuu‘mlﬁuUry5lla:HUuﬁaﬁwds:ﬁumnsmms 105.7 105.7
FyrFemeRuasicitous:inAdvki 177.6 177.6

usBndogratgurvims=ynwiuiiovsnmseanriviemus=ALTEAUNSIIASITIaAUS=AUNRBUAUFD1Y 9 YouuSENd UazusEndos
avcalui
(Hu2g: &wun)

31 SuAu 2551 31 SunAwu 2550
RUNGUS=g:81d 895.0 1,170.0
NRUABUS=B=dU 170.0 170.0
NBUTNAUTYFIEHTvEoAUs=TUINSUIAS 10.0 10.0
FrururFerreuasicoUszinAdvkin - 100.0
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KU181HQUSEN2UVUNISIIUSIY
dusulFugaduii 31 SunAu 2551 ua: 2550

goanviHdaniaissdrAyAdaviSunIAuKSoANEISESHIWUSENY tazuSEnANgddaviduenudaavdriniuvuaalagiisigazidua
avcialud

anuiusennegdoviu

(Hud® : uN)
YUNMSIUSIY YUmMswuaWIENINMS
2551 2550 2551 2550
USEngoy
USGN UWININSUA 310 - - 1,637,054 6,037,862
USEN au1 Judu ns 3100 - - 11,790,091 25,268,453
usen a1 Uz pau I1ia - - 10,152,673 7,961,745
UsEN a1l unsud 1A - - 17,048,991 985,087
UsBn aUgassa 11N - - 875,691 564,374
UsBN a1l goalad AAU 110 - - 1,925,608 4,086,308
usEn a1nu1 laad 1Na - - 14,000,784 =
usEn Tneowward 91na - - 22,743,115 15,714
USENn Aduuanens Toadvd 911ia - - 2,543,397 4,224,403
USBn nuia Saasn dnaasdwud ¥iia - - 18,784 573,407
3uq - - 268,441 699,007
- - 83,004,629 50,416,360
UsSEnsSIY
usEn alfev Gudu ns Taifia $10a 44,395,401 33,179,546 230,372 179,527
uséniitigadoviu
USEN Judu ns Saasn waua au
(Tnguaua) 9110 12,605,072 5,290,344 8,312,197 -
UsSEn Tudu ns Taiia uaud saasn I1na 24,273,456 7,772,591 17,495,218 5,160,863
UsEN Judu n3 Toadvd 10 9,682,248 29,656,475 = 238,081
USEn Judu ns dulalaul (3W) 9100 629,614 - 629,614 -
usEn Tugu ns (lwson) ¥10a 3,743,993 3,596,599 - -
USBn Judu ns aur (Govnv) 91na 19,245,239 - - -
USBn Judu ns Saasn wdua aui (Tusonln) 1od 1@ 223,938 193,056 223,938 193,056
USEn Judu ns aur na 29,527,777 1,097,615 - -
USBn Judu ns Saasn (13g1za) 91fa 16,375,080 8,087,660 16,076 15,469
USEn Judu ns Saasn I11a 972,632 742,161 972,632 620,843
UsEn @asInv auh qlu ¥1na 1,455,771 1,145,837 55,924 -
UsBn 321 1svM1 Sdasn d1ma 4,300,004 4,409,369 20,600 20,600
UsSEn a1 (Beauly) $1Na 5,849,267 - 266,624 -
UsSEn Jaaw we dna 1,117,069 1,732,796 130,308 137,365
usSEn Jaaw dvaun 91na 117,452 626,728 - -
UsBn Judu TaiRa $1ia 13,597,362 5,907,020 34,322 36,888
usEn su wosia dina (*) 3,341,984 2,606,319 = =
USEn udunan Jadw I1a 144,382 2,042,846 - 14,306
3uq 2,037,432 773,899 1,194 4,522
149,239,772 75,681,315 28,158,647 6,441,993
sou 193,635,173 108,860,861 111,393,648 57,037,880
(*) [@uBouUsEN Tudu nd 3aosn (voalasids) $1a
USBn a1Qu1 Sdasn uaud latha J1a (VHIBU) s1gviudsz91U 2551



HU18IHAUSZNAUVUNISIIUSIU

dmsuilFugasuii 31 SunAu 2551 uaz 2550

wulkjéuszgze1dunusengos

[

Tus=H31U 2551 PUTHAus=ezg1uRUSENgasTnsindaulIavdalUi

wNIsSHU@WIZNINS

(Huow : uN)

31 5u>Au 2550 Aty edszAu 31 SunAu 2551
usEn a1t (3) 910 1,500,000 500,000 (1,500,000) 500,000
USBn anu Judu n3 $1Aa 553,000,000 825,500,000 (703,500,000) 675,000,000
UsSEn a1nuin goalng Adu 11na 29,400,000 218,190,000 (112,880,000) 134,710,000
USEn a1t land 10 = 416,700,629 - 416,700,629
USEn Aduuanans Toadvd 3110 896,700,000 893,100,000 (1,317,640,000) 472,160,000
SoU 1,480,600,000  2,353,990,629  (2,135,520,000)  1,699,070,629
Wulhnduszeze10unusSENSIY
Tus=r3WU 2551 MUTH{duszozo1dURUSENSIVTMSIAGoUTHIAVARTUT
(Hu2® : uIN)
YUNMSIOUSIY
31 5unAu 2550 Ay misuSuusy 31 Sunnw 2551
dsasuanwasu
UsSBn adev Tudu ns Taifa 910 298,707,673 = 10,257,379 308,965,052
wulfjéuszezg1dunwineiu
(Huow : uN)
winv1uzaVUsEn YUNISRUSIY
31 SunAu 2550 Aty wdiszAu 31 Sunau 2551
uSEN anu Saasn woud Taifia 91Ma (WKIU) 10,803,000 5,757,820 (1,628,180) 14,932,640
USBn uINNSUA 1110 3,008,000 - (3,008,000) -
usen amlh Judiu ns ¥1AQ 3,384,000 1,843,000 (714,067) 4,512,933
USBN a1u1 unsud I1Na 9,120,000 - (506,636) 8,613,364
UsBn a1l gealag Aau I1na 4,626,000 - (511,247) 4,114,753
UsSBn augesia I1na 3,104,000 - (311,782) 2,792,218
34,045,000 7,600,820 (6,679,912) 34,965,908
(Kuow : uN)
WUNVIUYIVUSEN YUnIsvulawIEnINIS
31 SunAu 2550 iy edis=iu 31 SunAu 2551
USEn a1nu1 Sdesn waud taiia $1a (UHIBY) 10,803,000 5,757,820 (1,628,180) 14,932,640

[oge '

EulAdduszozgnunwinoudulaiukaninurinist
dnsidunugevunuIaVNauUsEnUINSaya: 0.5 tas
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guunwinviugevnduusEnitiunwinviuiumsganunaifAs lasAccanlglu
muadrgAumelu 5 U

R e |
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KU181HQUSENdUVUNISIIUSIY
d1usulFugaduii 31 SunAu 2551 ua: 2550

(Kud® : uINn)
YUNISIDUSIY YyumMswur@WwIENINS
2551 2550 2551 2550
uS@ngow
UsSBN a1gugasia ¥1na - - 3,920,912 5,774,164
usEn a1nu1 unsud 1A - - 3,713,854 7,909,324
USBN UMINUNSUA 110 = = 784,522 2,299,902
usEn a1 Tugu ns 910 = = 450,298 4,120,542
usEn Tngorward 91na - - 1,668,819 1,850,408
USEn Aduuanens Teadvd 911ia - - - 17,255,697
UsSBn a1l goalad Aau 110 - - 75,728 755,646
usBn a1 18ngiAesdu $afa - - 2,339,448 1,629,986
UsEn a1 (3) 910 - - - 1,116,700
usEn uwin (1) 91na - - - 1,265,700
usEn v (2) 9na - - - 910,533
usEn uwin (4) 91na - - - 371,000
UsBn uINT daasdwun I11a - - - 2,966,258
UsEn NIiia Saasn daasUwud T1fa - - 739 1,256,675
3u 9 - - 531,840 979,873
- S 13,486,160 50,462,408
uSéniifigadoviiu
USEN Uudiu ns Saasn waua aul
(Insuaud) $1Aa 5,501,440 11,467,120 - 1,378,535
usSEn Uugu ns aur 91na 1,478,790 - 1,347,164 -
USEn Gudu n3 Taifia taud 3aasn $1fia 44,496,907 49,485,842 32,163 -
USBn Gudu ns Teaded $1ia 6,691,880 10,139,411 6,691,881 10,139,411
UsENn Judu ng Taifia wwvwur Inav $iia 1,351,656 = = =
3u 9 1,461,158 362,819 = 239,352
60,981,831 71,455,192 8,071,208 11,757,298
sou 60,981,831 71,455,192 21,557,368 62,219,706
WPufjéuszgz8191NUSENEE
Tus=r3wT 2551 BuAdus=e=619INUSENgosimsiAdoulodudalUl
(Ku2® : un)

WUNISHULAWIENINIS

31 SunAu 2550 Aty edrszAu 31 Sunawu 2551
usan a1t unsua 3110 1,040,350,000 721,750,000 (948,460,000) 813,640,000
usEn a1 (3) 9INa - 1,500,000 (1,500,000) -
sou 1,040,350,000 723,250,000 (949,960,000) 813,640,000

A109UUNUNSSUNISUAzGUSHIS

ud 2551 uSEnd tazusengoglainemnauunulfunnssumsuazgusmisiusuoumu 148.0 &uuin (2550 : 192.8 d&wuin) (vunisiu

law1=AvN1s: 98.1 auuin, 2550: 102.7 awuuin)

vassuzauAnauununssumstutl 2551 Fwdudu 148.0 &uuindsznaudreAiaauunuiiusdng Heliuninssumssiudvoals-leal
3ulusUiuugovinsmliadususuusmsall uazuasfiliadksugoaumnsiudzoy Judu ng unal@es sududu 9.2 &uuinuaz
wanauuNunusEny tazusengaeIglRgusKis Buusznouse Budau Tulid tazuanauunudu < Jwduu 138.8 a1uuin

USBn a1Qu1 Sdasn uaud latha J1ia (VHIBU)

s1gv1uUs=91U 2551
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HU181HQUS:NaUVUNISIIUSIU
dusulFugaduii 31 SunAu 2551 uas 2550

9. FumAIHKAD

s1AMu

2551 2550

(Kud® : un)
YUNISWUSIY

AldanisanavzayamFuAIAVHAD

a"“""'!“_*'_ﬁ““)ﬁ“u“"‘ FumEouamunmw FumAuHae-ans
ansne:lasu )
2551 2550 2551 2550 2551 2550

91HISUazIASaVEL 32,256,980 38,460,957

duméiSaslua:

- - - - 32,256,980 38,460,957

Sdqauzoy 144,538,986 127,338,533 - - (5,255,878) (7,695,531) 139,283,108 119,643,002
Sou 176,795,966 165,799,490 S - (5,255,878) (7,695,531) 171,540,088 158,103,959
(Kud® : uINn)
YUNISWUSIY
Adomsanavzovyamdufiavinio
s1AINU ans1n1qu_a_?1ﬁl[i]ﬁugaﬁ1 FuAnFouAmniw duArAVIKAD-ANS
: ansha:lasu : :
2551 2550 2551 2550 2551 2550 2551 2550
91H1sIazIAavdL 4,426,907 4,921,430 - - - - 4,426,907 4,921,430
ﬁuﬁwﬁj@kua:
Saqaudov 12,330,608 12,213,594 = S = - 12,330,608 12,213,594
sou 16,757,515 17,135,024 - - - - 16,757,515 17,135,024
10. dununisWauraFVHISUNSWE .
(Ku2® : uINn)
VUNISUSIY YuMsulawIznINs
2551 2550 2551 2550
2AVHISUNSWEITiog18anSNMsWNlURWNaININA 496,308,422 416,003,906 = o
21msiasvEdandd 181,246,355 20,392,572 131,188,160 o
fidu 4,732,064 5,443,187 2,305,664 6,454,566

AVHISUNSWESHI N NDES Y

453,763,547 525,497,870 - 215,029,424

1,136,050,388 967,337,535 133,493,824 221,483,990

fin: Andlonisanavyovyariaainyoy
9IVHISUNSWES:HIWNAS W (91,417,649) (91,417,649) = =
Gunumiswiwu1ddVHISUNSWe - gns 1,044,632,739 875,919,886 133,493,824 221,483,990

usBngagldihadurisunswdiiognednsniswniuAwnainoiniATuou 187 duuanldsuaviliatluxands=AuvBududanldsuain

angunisiu

11. FunSweHyuBgUdU

(Kud® : uNn)
YUNISIUSIY YUMSHULAWIZNINIS
2551 2550 2551 2550
mGgaﬂ'mTju 35,888,248 35,614,208 7,126,046 8,044,536
AlEI1edauKinna=meRn w ine 42,202,380 72,820,026 9,348,686 9,028,816
BudigdsvkiindiHiuazwineu 123,202,912 104,924,666 18,666,506 29,407,565
FryrdoreuasicusnAdIVHIN 57,942,854 112,670,147 57,942,854 112,657,953
AUs=NUAWSUY 109,327,258 989,013 47,202,545 =
miruldiazmsyaflusaSeniu 25,317,269 4,568,469 5,437,537 1,956,123
S1UTﬁﬁ1\)§U5u°] 13,439,088 612,675 13,210,604 8,826,606
aoNBEANSU 4,213,290 4,603,307 358,935 1,228,702
3u 9 13,477,713 4,133,673 - -
Sou 425,011,012 340,936,184 159,293,713 171,150,301
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12. anHiin1sA1szez81d

anrlimsA1s=g:g1Us:noudog

KU181HQUSENdUVUNISIIUSIY
d1usulFugaduii 31 SunAu 2551 ua: 2550

12.1 wulhfdustadrands=AuunanAanmsyigedvHisunsweluananuaaaalsarsyousm dviiansiaenleginnu Singapore
Inter Bank Offered Rate (SIBOR) uan$osa: 5 ol wulhidullmKuanais=xiw 5 U fiv 15 U

12.2 gnkldaudis=onmsyigaauHIsunswe guiidnsioonidesesa: 9 taSega: 12 dol lasidszgzardoudis: 3 tv 15U

12.3 gnkiideudrs=anmsangansmswniuiinaineIniA Fuidnsiaenibedosa: 7.5 dusosa: 9 del Tasils:gzpa1doudis: 2

tvs5U

anklinsms:g=g1nimKuags=avi

(Hu2® : uIn)
YUNISWUSIY
2551 2550
gnni'; ankii sou ankil annil soU
wulrijéu dauds: wulrijéu douds:

gnhﬁmsm.a'aur‘iﬁuﬁwunzhs:

melunivd 492,199 319,259,108 323,451,307 3,779,868 334,049,505 337,829,373
@nhﬁmsr“ns:zj:sno 4,522,147 839,116,682 843,638,829 6,790,422 271,825,862 278,616,284
sou 8,714,346 1,158,375,790 1,167,090,136 10,570,290 605,875,367 616,445,657
Y1gadVHISUNSWE

melukivg (vnewa 7) 4,192,199 146,151,832 150,344,031 3,779,868 199,441,149 203,221,017

meglu 2-5U 4,522,147 604,216,844 608,738,991 6,790,422 137,342,863 144,133,285

vINn31 5 U - 119,839,569 119,839,569 - - -
anklimsAszozo1)

- 2192 AIMIEUNSWE (HUNBIKQ 7) 8,714,346 870,208,245 878,922,591 10,570,290 336,784,012 347,354,302
2193n5MsUNURWNAININA

melukivd (snewa 7) - 173,107,276 173,107,276 - 134,608,356 134,608,356

meglu 2-5U = 115,060,269 115,060,269 S 134,482,999 134,482,999
gnHimsAszozo1 -

1eANSMSWNIURWNAINDINA = 288,167,545 288,167,545 o 269,091,355 269,091,355
sou 8,714,346 1,158,375,790 1,167,090,136 10,570,290 605,875,367 616,445,657

(Hu2® : uIn)
YuMmsulawI=nINs
2551 2550
ankii ankil sou ankil annil soU
wulrijéu dauds: wulrjéu douds:

@nhﬁmsm.abur‘iﬁoﬁmuozhs:

meluxtivl (Hueika 7) - 54,409,980 54,409,980 - - -

anKklimsA1s:g:61d

511,199,415 511,199,415 - - -

Sou

565,609,395 565,609,395 - - -

Y1YTVHISUNSWE

melukivd (Hunewa 7)
melu2-5U

unno 5 U

54,409,980 54,409,980 - - -
393,208,463 393,208,463 - - -
117,990,952 117,990,952 - - -

anxinismszeze1d -
- 31gadVHISUNSWE (KU1BHQ 7)

565,609,395 565,609,395 = = =

USBn a1Qu1 Sdasn uaud latha J1ia (VHIBU)

s1gv1uUs=91U 2551
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HU181HQUS:NaUVUNISIIUSIU
dusulFugaduii 31 SunAu 2551 uas 2550

13. puavnuluuSéngae

PuavnuluusEngagmuiudavaglusunisuawiziams srgazdgadudalul

wMmsulawIznINs

nuisynI1s=uas dadouduavnu s1NU Joulfucasussiel
. d - d g dudadun 31 Sunau
Jousun
2551 2550 2551 2550 2551 2550 2551 2550
awuin awvuin % % awuin awuin awuin awuin
usingasiiuseniioulagase
USEn Gudu ns unataod (FuAts) $1fia 0.43 0.43 51 51 4.0 4.0 - -
AUHSIY AUHSY
Fualls BRI
U3En Gudu n3 unaaas (Us:inAlne) $iia 7.8 7.8 51 51 4.0 4.0 - -
usan au dudu ns §na @ 500.0 500.0 100 100 835.1 835.1 - -
usén anun Uy Aau 1ia @ 200.0 200.0 60 60 85.0 85.0 5.0 8.3
UsEn a1 gealag Aau I1Na 330.0 330.0 100 100 330.0 330.0 - 100.0
UsSEN a1nu1 unsua 110 1,000.0 1,000.0 100 100 914.4 914.4 261.0 174.0
usan a1qu1 land $1Aa 1.0 - 95 - 0.9 - - -
usSen augassa 11na @ 90.5 90.5 89.2 89.2 22.4 22.4 = =
usen anui (3) 91na 0.1 0.1 100 100 46.4 46.4 2.0 =
USBn fiGuuddas Taadvd S 1,250.0 1,250.0 100 100 1,250.0 1,250.0 - -
uSBngoseiitiadu
USEn fiduuacels 1gadvd s1na
UsBN a1l 1Bnginasdu Fiia 8.0 5.0 49 49 - = = =
UsEn wiiunswiowwasd $ria 232.3 2323 100 100 - - - -
usen Uhgazuia
dnaaadwun 910 28.4 28.4 100 100 = = = =
USBn ifa Saasn
daasdwua 9170 41.4 41.4 100 100 - - - -
USGN 1933 duladide 91Na 0.7 0.7 100 100 = = = =
dwuaeaals  awuaoaals
dHSyawsSn1  axSyowsm
USEN nawuwou 90 251.0 251.0 50 50 - - - -
usen Tngoward 9ina 2,250.0 2,250.0 100 100 - - - -
usEn Tngondas 91fa 455.0 455.0 100 100 - - - -
usEn Thgon1does (2) 311a 21.0 21.0 100 100 = = = =
USEn n3u J9a1019sd
doadadwun 10 214.4 214.4 100 100 - - - -
usBndasndadiu
US#n a1Qu1 unsua drfia
usGn uwim (1) 91na 20.9 20.9 100 100 = = = =
usEn un (2) 91Na 19.1 19.1 100 100 - - - -
usGn uwim (3) 91Na 7.8 7.8 100 100 = = = =
usSEn v (4) 9100 14.6 14.6 100 100 - - - -
USEn uwIN doaasdwun ¥1Ma 80.0 80.0 100 100 - - - -
USGN UWINNSUaA 91 1,546.0 1,546.0 100 100 - - - -
USEN au 1Funsa 1o 1.0 1.0 85 85 - - = =

Laguna Resorts & Hotels Public Company Limited

KU181HQUSENdUVUNISIIUSIY
d1usulFugaduii 31 SunAu 2551 ua: 2550

WNISHU@WIZNINS

BulugasuszHind

nuSuNIIS=UA: dadduuavn 1AIN AP S
. uSendiszuad dadouduavnu s1AINu Suga3uf 31 Sunay
Jousun
2551 2550 2551 2550 2551 2550 2551 2550
awuin awuin % % awuin awuin awuin awuin
uSGngosntadiu
USEn Uuduns unataas avalds 31Aa
USEN adgv Gudu N unalaas 75 - 51 - - - - -
Insadv 910 wWuadaans
ansSyolwsm
uSGngosentadiu
USEn a1nth U3 A3u 9110
usEn a1 (1) 9100 15.0 15.0 60 60 - - - -
uSGngosntadiu
USEn a1nUi1 oalad AAU 31Na
UsSEn 13us tnalau 110 - - 100 100 - - - -
souRuavnuluusEngay 3,492.2 3,491.3 268.0 282.3

(€]
(2
(3)

U
U
u

560 a1t Gudu n$ 1 dofulasusiny Soas 49 ta=dod1uusen Aduuarets Toadvd S1Aa Sowas 51
5En a1u1 Uz AGu 91na tefulaneusEnd Sega: 10 uazfiaduusen fiduuasels teaavd 11Ma Sega: 50
560 anugasid 11a forulagusdnd uazusengae 3 USEn

usBnaiidadounistiofuluusen anu1 Uy Aau $1Aa udnsiZesa: 60 agwlisAnw usBnadufindsuldideludasidosa: 50 (ol
wWuldmudadoumsuduritlsaudadvAugavusengasdunad

usBnd dadrunisiioffuluusen anur Bndinesgu $1Ma Tudasisosa: 49 agwisiiaw useEny Guiinduldideludasisosa: 100 voy
milssavoinAnwuduoasesa: 15 wvavyamnasihzevfuusuansstoa-avmuduva Walklulmudadrumsudvrilsaudaduau
youUSENgouunad

i 3ui 31 SusAu 2551 ua: 2550 usEng 1GTthTufuluusen Tngawardr 9100 31udu 10,188,203 Ku AusuimsiHuktvilaAds:=nu
Puduszg=g10yavUSENY

Tus=n3wU 2551 ta: 2550 Is1emsaAnyiRgIRUBUavNUTuUSEngosaualUi

(n)

o3uR 20 Dousu 2550 AUs=guTkrydIabydiioRugauusen Tneoward e (UsBndos) TaduamIAVTRITUNURAN=ToU
1N@y 1,500 dwuin (Fuaidty 15.0 aufu yaAKua: 100 uin) Wu 2,250 auuin (Ruaily 22.5 dwku yaAifua: 100
u1n) uusEngaglavan:oulunudauiunsuiaunsnsavwdisgiiodui 31 aKiAL 2550 uazusen«ladis-ArfudiuRIbunu
dunaniviuounEd

(¥) Tuideudnuigu 2551 usEnglaavnulufuaiiitygavusen andi laad $1a Fuiduusennvaaviulkitazdudussivliculadom

sunsweluduoumu 949,300 uin AaludadoumsiiofuSesa: 94.93 gavnuvanzidgunazgrs=uan

() o3ul 26 FvHrAL 2551 ﬁUs:qu5a1UmQﬁaﬁuuaou§Gn aun Bndinasiu I1fa (USBngow) TﬁUuﬁTﬁlEiunumn:anumn
(@u 5 &uun (fuanny 24,500 KU ta=uysuans 25,500 u yafiua: 100 un) 10u 8 &uun (Fuanicy 39,200 fu ta=Hu
USWANS 40,800 fiu yafiua: 100 un) FuusEngoslivan=Gouunuidouiuadviiunsnsovundizggibosud 9 Augieu 2551
1a:usBn«lags=AudIuRIDUNUAYNAAVTILIULED

(v) AAWTYY )

(Huo® : un)
31 SusAu 2551

AAudgunnsdousangos:

usEn Tngnwaid 911a 30,375,872
UsSEn a1 Uy Aau dina 4,187,720
usBn a1 Tugu ns 91Aa 350,928,166
(S]] 385,491,758

() Weduf 18 na1Au 2551 usen Uudu ns unataes (FuATus) 9110 (usEngag) TGavnulufuanltygevusdn alwey Uudu ns unalaos

mnsadv ¥11a (LBTG) uiluusénidadvdulkiuazddussivdiuziedum wWuiiuouiu 75,000 aeaarsaxsgewsmaaidudadou
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useng ua:UEGnsjaaTﬁLhFiﬁuua:mmsTsousuz‘ioﬂgaﬁwﬁsssu 14,588 &wun (2550: 14,529 dwuin) Wiwuevidauranus:iu
nEuFuFeRIGSUIINANITUNISHU (wumsBu@wiznams: 1,705 awuuin, 2550: 892 d1uuin)

fausanisasul

Adusemswewudunauludvkioniia, Bevlkl, Fevs1e ua: widovdau WasemswcuundalUlusuina udaavdresiAmiduduus=nau
TUdssdunuRauta=AtaieRingddon

#nsnist
(Ku2® : uN)

fiau Huselulsvusu sou
s1ANu
U 3ui 31 SudAu 2549 33,347,166 68,954,205 102,301,371
KU (33,347,166) (15,704,139) (49,051,305)
lJ§ULJS|\)5(1$1llanllJ5IUU 2550 = 7,217,525 7,217,525
©u 3ufl 31 SunAy 2550 = 60,467,591 60,467,591
FHthe - (13,298,404) (13,298,404)
Usudsvaasaniasu 2551 - 1,386,564 1,386,564
w Suf 31 SunAu 2551 o 48,555,751 48,555,751
AdadHuNgd=ay
U 5ufl 31 SudAL 2549 2,400,599 15,571,831 17,972,430
TKtine (2,400,599) (3,624,032) (6,024,631)
AaadKuedinsul 2550 - 3,451,071 3,451,071
©u 3uf 31 5unAu 2550 = 15,398,870 15,398,870
KUY - (3,409,848) (3,409,848)
AaadKuednsul 2551 - 2,458,721 2,458,721
o 5ufi 31 5unAu 2551 - 14,447,743 14,447,743
ans
©u 3ufl 31 5uniAy 2550 = 45,068,721 45,068,721
w 5un 31 SusAw 2551 - 34,108,008 34,108,008

ansmsigrudelulsvusudasiinedunar 20 U Guavudnsnniay 2545 delquisu 2565
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KU181HQUSEN2UVUNISIIUSIY
dusulFugaduii 31 SunAu 2551 ua: 2550

18. Bufdiusze=unInaorTunsiu
K)urjﬁus:ﬂ:e'?umnamL‘Jumslﬁu1ﬂucﬁa§ruruﬂz"5ﬁui’iuﬂﬁ1Humnmd’m:ﬁumﬂ?u 3 fou TagAadasiaonibusosa: 4.50 dv 6.25 dol
(31 Sux1Aw 2550: Saga: 2.00 v 6.35 dal)
BuAdus=g=dunnamounmsiubimus=iulngnisiueviau a1AsTsuisuBaUBNYIa:USENgasaWANaIUKeIHATD 16 A
AUs=Aulneusdngograreusen
19. KiiFuryuBGeudu
(Ku2© : u1n)
YUNISUSIY YUMsPUAWIENIMS
2551 2550 2551 2550
AEIgATY 395,114,477 388,969,780 82,730,479 96,564,840
wusuanKinnanm 347,451,370 448,615,086 22,997,741 28,610,237
FHisu 126,446,519 135,517,838 33,494,970 40,879,379
(ndAroas 228,057,694 223,021,100 47,533,653 108,814,867
AUSNISANTIgWTNVIUTSVUSY 40,065,878 54,840,266 9,405,292 9,952,500
miyaA LAY 71,835,885 68,908,339 9,771,064 -
FyrForrenuasidus:inAdHin 12,663,970 - - -
ANGIANIIgINTIgaviavga “3adr” 10,017,674 83,532,679 9,060,685 -
s191a5SuadvHin 44,341,182 1,534,640 - -
sou 1,275,994,649 1,404,939,728 214,993,884 284,821,823
20. Bufduszgze1d
(Hud® : un)
YUNISUSIY Yumsu@awIENIMS
2551 2550 2551 2550
UxanuUsznu 2,989,347,743 3,305,261,743 399,000,000 632,000,000
Bufdus=g=gnadvinuadis=a
melukivl 890,415,000 824,914,000 266,000,000 233,000,000
szHIWHUvdvdovl 712,766,000 862,165,000 133,000,000 266,000,000
szHIWaWdVAT 979,416,743 1,285,982,000 = 133,000,000
Fugul 406,750,000 332,200,743 - -
2,098,932,743 2,480,347,743 133,000,000 399,000,000
sau 2,989,347,743  3,305,261,743 399,000,000 632,000,000
wunduszg=g1dUs=naudoy
(Hu2® : uIn)
YUNISIDUSIY yumsu@awIENIMS
2551 2550 2551 2550

usend

(1) wufduanauinviNsuiAISIVIIU 892 druuin
UrKuagiszAu s1glasuradvudidounsnninu
2548 fvidauluvrgu 2553 Tagiidasioaniie

audalu:

2549 : MLR ciol

2550 : MLR ciaU, MLR auSoeua: 1 dol
uazwudinaaunsweguinsogas
1.25 dal

2551 (0uduld : MLR au$oga: 1 daluazudin

Paunswegudnsaga: 1.25 cal 399,000,000 632,000,000 399,000,000 632,000,000

USBn a1Qu1 Sdasn uaud latha J1a (VHIBU) s1gviudsz91U 2551

155



156

HU181HQUSZNdUVUNISIIUSIY
dusulFugaduii 31 SunAu 2551 uas 2550

(Hud® : un)

WUNISWUSIY ywumswutawinInms

2551

2550 2551 2550

USEngoy

2

Wuféduanauinvinsuin1savivu 200 daruuin

irfruadis-Ausiglasuradvudidouqainy 2548

fuidounsnygiAy 2552 Tagiisasicenideddalui

2550 : Sowa: 2 ua: 4 doU uaz MLR
auSegas 1 dal

2551 Quduld : S$esa: 2 dolua: MLR auSoga:
1 dal

(3

WufduanauviniinsuiA1ISIvVIU 260 d1uuln
dfKuagiszAusiglasuradoucidoulusgu 2549
finidounnsiAy 2553 Tasdas10aniberiimu MLR
ausosa: 2 dol K3adas10onIieEUdINUS:T
3 1dau udnSaga: 2 daludsuddasiiav=gunia

(4)

WufduanauviniINsuIAISIVIIU 600 druuln
ifruadisAusislosuraduudidouniugrou 2549
duidouiguisu 2554 Taslisasinanifeiiniu MLR
ausosa: 2 dol H3adas10onibeudinys=11
3 1@ou uandawa: 2 daluAduadns1Tav=gunin

(5)

<l

ufidudanauinaINsuIAISIVEU 100 d1uuin
H

o

fnuadis=Ausiglasuraduididounainy 2549

fividouunsiau 2552 Tagddasiaonibomiinu MLR
auSowas 1.5 ol

L L

(6)

NuffuanauinvINsuIA1SIVITU 180 d1uun
imkuadszAusrelasuradudidoulusiou 2549
fuidouunsiay 2552 Taglidnsiaanbetriiu MLR
ausosa: 1.5 dol HEedasr0enibumudinus=s
3 1fiou uandegas 2 dol uaduddasilov=gunia

@

WufduanauinaINsuIA1ISIVIIU 100 druuin
ifruagis-Ausiglasuradudidouiuiny 2550
duidouinuisu 2552 Toslisasinanifoniu MLR
ausoga: 1.5 dol H3od0s109NT8TUIINUSH
3 1Gau uaInSesa: 2 aaludduddnsilav:=gunia

(8

Wufduanauiniinsuin1savwu 1,004 daruuin

friuagiszAu srelasuradvucidousunnay 2548

fvidousunnau 2556 Taeisns1aonibedvl

2550 : MLR auSega: 1 ol ua:
wudineaunswguinSauaz
1.25 ol

2551 (Judul : MLR au$esa: 0.5 ua= 1 dol
uazwudineaunsweguinsagas
1.25U

)

Wuféduanauinsinsuin1sovivu 300 druuin
irruadis-Ausiglasuradvudidouliuiny 2550
duidouinuisu 2554 Toglisasinanifeiinu MLR
auSewa: 1 cal

(10

Annual Report 2008

WufduanauvinvinsulAISIVIOU 220 d1uuin

imxuadissAusiglasuiadvudidoulguigu 2550

dvidouinuisu 2554 Taslisasinonifedvi

2550 : MLR au$ega: 1.5 dal H3a
wudinds=i1 3 IGouudnsoyaz
2.5 dal 1duadasiiovzgunin

2551 Wudull : MLR auSesa: 1 ua: 1.5 cial
rSowudinds:=i1 3 1douudn
Soga: 2.5 deluadadasila
=GN

60,000,000

125,000,000

430,000,000

10,000,000

25,000,000

40,000,000

700,097,743

220,000,000

193,750,000

125,000,000 -

210,000,000 -

510,000,000 -

50,000,000 -

110,000,000 -

70,000,000 -

809,511,743 -

260,000,000 -

208,750,000 -
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KU181HQUSENdUVUNISIIUSIY
d1usulFugaduii 31 SunAu 2551 ua: 2550

(Hu2 : UIN)
YUNISWUSIY wumsnurRwIENIMS
2551 2550 2551 2550
uSBngos (ad)
(11) WuAduanauinvinsu1A1sIVIIU 100 d1uuin
iriKuadiszAusiglaosuraavucidounsnyiay 2551
fuidouwwieu 2557 Taglidasicenibodui:
2550 : MLR auSosa: 1 daU ua:
pudinaaunswegudnSagaz
1.25 dal
2551 10uéiul : MLR au$esa: 0.5 ua: 1 dol
tazudinaaunsweuonsSagaz
1.25 dal 97,500,000 100,000,000 - -
(12) lﬁurjéuaqaummnsmmsaulﬁu 90 aiuuin
driruadrissAusielasuradvucidouiuiay 2551
GuidoubuiAy 2553 Tasddasiaenieriinu MLR
auSowga: 1 aal 50,000,000 90,000,000 = =
(13) IGurjéuaqaummnsuwmsamﬁu 1,000 aiuuin
grkuadrs=Ausiglasuradvudidouqainy 2552
fuidounsnmau 2562 Taslidasinenibedvi:
2550 : MLR au$oega: 1.5 dal ua:
PudinoaunswsguinSagas
1.25 dal
2551 10uéiulJ : MLR cioU ua: MLR auSogas
0.5, 1 ua= 1.5 daduazoudin
2ouNswgudInsasa: 1.25 ol 255,000,000 130,000,000 - -
(14)Bufduanauinvinsuin1IsIvIdU 145 a1uuin
drikuagiszAusiglasuiadvicidoudvriay 2553
GudouburAy 2559 laeaasiaanibemi:
2551 : MLR audega: 1.5 cal ua:
PudinaaunswegudnSagas
1.25 ol
2552 10uduld : MLR daU ua: MLR auSaga:
0.5, 1 uaz 1.5 dad uazwudin
2auNswWgUINSagas 1.25 col 145,000,000 - - -
(15) BuAduanavinINSUIAISIVIBU 20 d1uuIn FriKua
FrszAusrelasuradvudidautusieu 2552 duidau
uNs1AU 2554 Tagbdasi0onbeiriiu MLR auSoua:
1.25 ciol 20,000,000 = = =
(16) WufduanauinvINsuIAISIVINU 400 aruuini
mKuadriszAusielasuraduudidoudvHiay 2552
tuidouwnunau 2556 Taglidas10onibedi:
2551 : MLR au$esa: 1.5 dal
2552 10udiulJ : MLR au$osa: 0.5,1 ua: 1.5 call 219,000,000 = ° =
s:)uﬁufjﬁus:s:ﬂ‘l:) 2,989,347,743 3,305,261,743 399,000,000 632,000,000

MLR : dasi0enibeRudducdigaisuinsEeniiunngniisiolsyFud (Minimum Lending Rate)

fdu fdusamswicuul d1AISISVISUYaVUSENY ta:usEngosmuindnBluknierade 16 lagnilUildunands=Auiku
(1) mus=nulagmsiihlufuailngluusen Ingowarg ¥1na 31udu 10,188,203 Ku awinanBlukuigikads 13 wu
mUs:znulagusEngasratgudy Bufduawde (3), (9) ua: (10) mus=Nulagusdng

Uszg=g1d PUFduado
uawda (2), (5), ua= (9)

AYIPUAHUS0:010900U38NY  Ia=USENgows:UlHUSENY  na=uSBngosdovUjlanudarimuad § Tudynidvsoudvnissnuaasidounie
nsiu

@ 3uf 31 SunAw 2551 USEN4a:USENgaelvRUABUS:8:e1MFYIRUARSVTTENEDuuou 1,346 &1uuin (31 SunAu 2550: 1,435
duuin)

USBn a1Qu1 Sdasn uaud latha J1ia (VHIBU) s1gviudsz91U 2551
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HU181HQUSZNdUVUNISIIUSIY
d1usulFugaduii 31 SunAu 2551 uas 2550

21.

22,

23.

24,

25.

26.

Annual Report 2008

nuvan:1sgu

Wo3uR 4 nsnpiAw 2550 AUs=guIaTyGhiofugevusdng Tabudaylalilunusan=doudniuou 1,270,052,150 v 9Innu
vanzsuiduiiuou 846,701,430 un @unuvanzGeulkyiiuou 2,116,753,580 un wdveanidufuaridyiiuou 211,675,358 Hu
Tagmiseanfuanlayikususu 127,005,215 fu yariiasiluas 10 uin @uenglifundiiofuaindadrumsiofuidniudasidounis
vov30 1 Huiduda 1.5 fuabnylki Tusiaiauaangfiuas 10 uin

iie3uA 5 nsnyIAL 2550 Ns=NSVWIFSIGSUaN=ToUNISIDUNUION:T8UBDVUSENY INIAUTIUIU 846,701,430 uan Wuduou
2,116,753,580 un waztijodui 27 nsngAy 2550 Tasusanzibsunudiszudozavusend nduiiudou 846,701,430 uan Wuduou
1,666,827,010 uin

nudisav
nudisavifindusinmsiuiinsiagdsssuzovaunswsluusEngos ru SuRavnuluuidndosiudviiawisailuiiesudusald
d1sovaungHug

WeliulUnuwiast 116 uHws=s13UyIausENUKIBUTING W.A. 2535 USBny dovinassrlsansus=irUdsuniivisidunudison
Tulisgnindewa: 5 vavrlsgnsus=vURnGd8800v10nUa=aneny (610) yundnudrsavivzivuoulytiogniiSesas 10 vavnu
vanziioudrsavarungruigdunaniiasaiiivinewuduoald

U Ui 31 Sun1Au 2551 USENg Tamnsiaassnuadisovainritlsgnsus=s10 2551 ua= 2550 Wusuoudu 32.37 &wuinuas 34.68
awun muaauldidudrisavaunnruie

Aldvgaanvus:

s1wmsAlFigauanyu=danylaud

(Kud® : uNn)
YUNISUSIY YuMsuawIznINIS
2551 2550 2551 2550
FudaunazAusviazualsTeguidugavwineiu 1,447,793,549 1,297,021,100 298,339,775 283,412,041
Adaus1A 417,769,554 368,435,620 56,570,826 45,036,389
ANgine 139,005,609 95,308,283 25,430,473 8,554,626
AgNITNIAzUISISNY 145,963,441 134,339,137 17,459,384 15,281,852
duazAwidn 176,283,250 174,463,447 23,861,502 23,336,388
AEINENNYKUNBIAIEITW 114,472,134 87,891,631 32,055,268 31,085,626
A1SSSUItgUTUNISUSHISYIU 164,392,593 187,316,331 20,027,420 21,186,179

miwulatdunna

usBnaliins=mErulatayAnadvsul 2551 ua: 2550 ItevanusEnaioasianunnsenuininliou
Tasvmis91slulidanoanisaliunuLngusHis

Tud 2550 nguusaniariuaiasvmsieludaungusisilasumsaaidon Tassiva=ideavoviasumsbavi
Tasvnmisdrsludanivoanisantuviu (PBP)

PBP UulasumsitgmusiiaglaungusHissavnguildsumsaAaidan Tagimuswiabavauvziruaninmsidusouiunisanagns
dukdveu tazuamsuiauiugeuskisudaziiu Muswiafivzingags:H3w 0 fiv 2 ihgaviiuswIaovdu nuliduagiuanudisy
TumsuSHIsvIu

Tasvmisvreluddaowinunnnisuald (RBP)

RBP 10ulasumsieiiuswIaghaunusiisaavnguilasumsaaidon Tasmkualiigusmsiv:lasusiviagelaiicioniniuauusend do
Wan2U lGustau‘]a\lﬁuo:ﬁmuomnuamsdﬁﬁﬁ\nuuauQuSmsuda:n’wuTuuaofJUruz“jﬁdwm tazchuHuvILTUUS Bng WaAsuKUQ
2 U Quswiav=igliungusmsawoamsufiaviufussadvitkuneimrualizevguskisidaziu Buswian=ingogskiw 0 by
1.5 ngavuswiabovdu TagguagiuaudSalunsusisniu elimsus:mATigBusw3aud) Buswiatus=ielibookiviu
aovaduiiiiu dufindevingadvazkiviuddrutugivnar 20aall iimsigSuswiaglidna n Jusgiugasiingovnniznssuns
mHruaA1nauLnuIa W GIaed

Laguna Resorts & Hotels Public Company Limited

KU181HQUSEN2UVUNISIIUSIY
dusulFugaduii 31 SunAu 2551 ua: 2550

27. mlsdaku

lsdafuauBiugiudunlagrisiilsansdnsuddresuoutdndsdviringaviuaiyioanaglusHing

28. navnudisaviagviw

USEng 1a:zusENgoagazwinvIuyaIUsSENd ua:u§l§ndaUTcis'3uﬁuﬁnﬁonaunueﬁsaoléa\)z‘jwij’umuws:smﬁrgrﬂﬁ navnudisevidgvw
w.f. 2530 FuUsznaudrgnunwinuiuilgd=auiazvunuseng uazusEngogvgaunuii uazv=vnglinuwinviulunstineanyinuiuaiy
sz1iguNGIYNDINUYDVUSENY tazuSEngoy

Tus=r3U USENY LazusSENgogTI1gaunuunavnudsavidgvIwavdalli
(Hud® : auin)

e Fuuduiusen
Fagiamisnavnud T
wiinviulsvusy winvudiinoiu 2551 2550
UsBn Ul Sdasn oud USBNHannswegIanisnavnu usBnNHannswgianisnavnu 6.8 6.2
{aiia 9110 (UH1BU) WBuwd $na (UKBu) Buwd 31aa (uKizu)
usdn a1u1 unsud I1na USBN awsnUdUIOBSIUFUIUA usBnHannswgianisnavnu 1.1 1.2
(toadosud $11ia Butewd $11ia (uHau)
USEN UINNSUA 1110 surnsingwitigs 911a (UKIBU) = 2.9 2.7
usan a1t Uz Aau 1fa su1Asnsvinw 310 (UHIBU) su1AIsSNSVINW 310 (UKIBL) 2.1 1.8
USBn a1 Judu ns §100 USBN awsAUBUIOBSIUFUIUA usBnxannswelanisnavnu 4.9 35
eagdsud 91na @Buewd $1na (uHigu)
U3Bn Judu n$ unalaos = AtU=NSSUNISNavnud1savidgugwnaiy 3.4 2.5
(GuAlds) 91110
USEn Judu N3 unalaos - usBnHannswgianisnavnu 0.7 0.6
(Us=inAlng) d11ia BuWd 310 (UK1BU)
UsSBn augessa I1na - usBnNHannswgiyanisnavnu 2.5 2.0
Buewd ¥ina (uHigu)
USEn a1nu1 gaalag Aau INa = usBnHannswgianisnavnu 2.6 1.9
Buwd 31aa (uKBu)
usan Tngoward $1na usgnxannswgIanisnavnu Aaln ina usnHannswgianisnavnu 5.4 4.8
Butewd $11ia (uHau)
29. wuduoa
wuduuanuszmevnglud 2551 ta: 2550 Usigazildeadvl
souuduca wuduwadaKu
auiialag awun uIn
wuduwavninrlsazaugevl 2550 Aus=guaniaydfiofuls=il 466.71 2.80
3uf 24 wwgu 2551
wuduoaninmlsa:augovl 2549 fius=guanrydioffuls=id 211.68 2.50
Suf 25 wwgu 2550

30. mszgnuu

swgnedchenu

@ 3ufi 31 SunnAW 2551 USENY tazUSENgasimsgniiuigIAUSIBTIEchenual

n) USBNY wa:usBngoska1gukviMs:gnwufiigadoviunisieasuazusuusvaunsweuszinnisvusuidusiuou 16.9 &uuin
(2550: 14.7 awuuin)

v) UEGndaU?iuH'uUms:gnuTulﬁﬂDﬁuTﬂsomsriaa§mllazlﬁmu1aﬁ\)m§un§wdds:mru 729 awuuin (2550: 706 d1uuin)

A) (o3uf 24 Touwsu 2551 UsBndosukvkiviaEIMANNN=FongRauiuYAAaNBUDNTLOUTRGUSI 237 TS 1 viu 39.6
5101 Tumisii usEngosanavin:=gonauluasing awibeulauazdoanavis:yBludynd Tasanavdorauasvusniiion 53 1s
2 01U 3.4 MsW1 dHSuRGudduRHdeTudU 183 TS 3 viu 36.2 MW USBngosliansiv=Felumeluduf 1 nsnAy 2561
Tagusengoslddis:iumidaswoausndrsuRaudufimdadusiusouibu 40.4 &uuin usuRldimsvanzdsauTounssuansiuniau
Fogngnduusn dounuiaiiRaudufindo Tdu 24.3 & uun usBngoesanavinzdis:melurikua 3 U Guudsui 26 Touisu
2551 51mz‘?aznar‘iﬁu’[uebur‘ilHﬁao:nEiuﬁunan l]umniuﬁaomuTuﬁturun:z‘}an:mU Taginludasisosas 5

USBn a1Qu1 Sdasn uaud latha J1a (VHIBU) s1gviudsz91U 2551
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HU18IHAUSZNAUVUNISIIUSIU

dmsuilFugasuii 31 SunAu 2551 uaz 2550

31

Fyyamisatiuviu

USENY 1azusBngaglamaynyimsanduniukanedynuusendayml Tagusenadynrsuluddnduniulsvisuiazauiunaawyoy
USEng wazusengoas Tunistiusgny ua:UEGnﬂ'aUgnlﬁur‘in:zhs:msssmﬁuuU§msm'1\1 9 ANST lx‘iauTUua:hénlnruriﬁs:qmuﬁryrm

ms:zhﬁruaaoﬁryrmﬁonzhaagdlﬁﬁoﬁ

qusHis

szgzAIMUTYYI

A1SSSULtioy

USBN a1gu1 Sdasn waud
faiia 9110 (UH1BU)

UsEn ada s1d 9100
(uHBU)

1.10.2535 - 30.9. 2555

Basic management fee :

Sogaz 2 yovs19lasou
Incentive fee :

$oga: 5 gourlsgudu
vINMmsaduviu

USEn UWINNSUaA 911

1@as1Au unsua
a1 giia

UsSBn 1wos1au Toosdd

wiuvwun pasUaisgu S1ia

11.1. 2532 - 31.12. 2555
(n)

Basic management fee :

Soga: 2 yovs19lasou
Incentive fee :

$o9a: 7.5 vovrlsgudu
vINMmsaduviu

USBN a1gu1 unsud 10

a1 giiia
naawnau

UsEn Uudu ns Taifa
pua Saasn 91110

1.10. 2535 - 31.12. 2557
(2)

Basic management fee :

Soga: 3 yovs19lasou
Incentive fee :

$o9a: 10 gaurlsaudu
vINMsaduviu

UsEn anu1 Judu ns $1Na

UsEn Uudu ns Taifa
pua Saasn 91110

1.5. 2538 - 31.12. 2558
(n)

Basic management fee :

Soga: 2 yovs19lasouy
Incentive fee :

$oga: 7.5 vovrnlsgudu
vINMsaduviu

usen Tngowaidh 9ina

daanavmisavnu

(Wo3uR 31 SurAu 2551 UEGnzjauuH\)HduTﬁﬁﬁannaomsﬂuﬁua’auds:mnﬁwﬁnmwu§u60zjau (the Limited Partnership Agree-
ment) Tu Judu ng sulaloun ToaUnaaa wud woal (“navwnu”) i'iolfJuﬁmFgua':uthﬁoﬁ'i‘mﬁuz‘fummﬁnaHmazja\)mjIm:msjuuu
novnutiuskistagusen Gugu ng dulalath () $1A0 wa=iianUszavdmsavnuluivmstsvisuiasaasntuls-nAGeauy iy
taza1 Togyur0gavnavnuaWUs:uIumsI=iiAu 300 Gy 400 S1uadaarsaksgowsm BuavnuiusEnimszgnwulunisavnuidu
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1,726,422,011
278,616,284

4,124,291,268
2,808,487,035

1,456,701,046
1,267,986,327
38,966,551
572,480,407
1,651,490,072

368,435,620
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1,860,905,010
144,133,285

4,122,244,996
2,819,732,911

3,217,304,775
1,717,105,850
55,467,537
370,916,965
4,464,500

160,528,980 362,177,924
449,245,816 487,530,269

69,545,046 -
423,062,515 293,246,053
4,464,500

45,036,389 -

REPORT OF INDEPENDENT AUDITOR

To Shareholders of Laguna Resorts & Hotels Public Company Limited

| have audited the accompanying consolidated balance sheets of Laguna Resorts & Hotels Public Company
Limited and its subsidiaries as at 31 December 2008 and 2007, the related consolidated statements of income,
changes in shareholders’ equity and cash flows for the years then ended, and the separate financial statements
of Laguna Resorts & Hotels Public Company Limited for the same periods. These financial statements are
the responsibility of the management of the Company and its subsidiaries as to their correctness and the
completeness of the presentation. My responsibility is to express an opinion on these financial statements
based on my audits. | did not audit the financial statements of two subsidiaries, Laguna Beach Club Limited
and Laguna (1) Company Limited, which are included in these consolidated financial statements. As at 31
December 2008 and 2007, these subsidiaries had total assets of Baht 1,807.1 million and Baht 1,846.6
million, respectively and total revenues for the years then ended of Baht 414.2 million and Baht 420.8 million,
respectively. The financial statements of these subsidiaries were audited by their auditors whose reports have
been furnished to me, and my opinion insofar as it relates to the amounts included for those subsidiaries in
the consolidated financial statements and the Company’s financial statements, is based solely on the reports
of the other auditors.

I conducted my audits in accordance with generally accepted auditing standards. Those standards require
that | plan and perform the audit to obtain reasonable assurance as to whether the financial statements
are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles
used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. | believe that my audits and the reports of other auditors as referred to in the first paragraph,
provide a reasonable basis for my opinion.

In my opinion, based on my audits and the reports of the other auditors, the financial statements referred to
above present fairly, in all material respects, the financial position of Laguna Resorts & Hotels Public Company
Limited and its subsidiaries and of Laguna Resorts & Hotels Public Company Limited as at 31 December 2008
and 2007 and the results of their operations and cash flows for the years then ended in accordance with
generally accepted accounting principles.

Without qualifying my opinion on the above financial statements, | draw attention to the matter as discussed
in Note 4 to the financial statements whereby, effective 1 January 2008, the Company changed its accounting
policies on presentation of goodwill and negative goodwill in the consolidated financial statements. Whereas
goodwill and negative goodwill were previously stated at cost less accumulated amortisation and impairment
losses, negative goodwill arising from business combinations under agreements reached on or after 1 January
2008 is to be recognised immediately in the statement of income, and previously recognised negative
goodwill is to be adjusted against the opening balance of retained earnings. Goodwill is to be stated at cost
less accumulated impairment losses.

r

—
Sophon Permsirivallop
Certified Public Accountant (Thailand) No. 3182

Ernst & Young Office Limited
Bangkok: 24 February 2009
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BALANCE SHEETS
as at 31 December 2008 and 2007

BALANCE SHEETS
as at 31 December 2008 and 2007

(Unit : Baht) (Unit : Baht)

Consolidated Financial Statements Separate Financial Statements Consolidated Financial Statements Separate Financial Statements

Note 2008 2007 2008 2007 Note 2008 2007 2008 2007

Assets Liabilities and shareholders’ equity

Current assets Current liabilities
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Cash and cash equivalents 474,125,431 1,533,422,290 41,982,211 855,575,874 Short-term loans from financial institutions 18 486,000,000 862,000,000 333,000,000 470,000,000
Trade accounts receivable - net 7 1,197,848,866 1,726,422,011 205,914,215 583,538,199 Trade accounts payable 213,234,248 271,473,155 24,374,536 33,420,740
Amounts due from related companies 8 193,635,173 108,860,861 111,393,648 57,037,380 Current portion of long-term loans
Inventories - net 9 171,540,088 158,103,959 16,757,515 17,135,024 from financial institutions 20 890,415,000 824,914,000 266,000,000 233,000,000
Property development cost - net 10 1,044,632,739 875,919,886 133,493,824 221,483,990 Amounts due to related companies 8 60,981,831 71,455,192 21,557,368 62,219,706
Other current assets 11 425,011,012 340,936,184 159,293,713 171,150,301 Corporate income tax payable 72,328,566 101,015,266 - -
Total current assets 3,506,793,309 4,743,665,191 668,835,126 1,905,921,268 Other current liabilities 19 1,275,994,649 1,404,939,728 214,993,884 284,821,823
Non-current assets Total current liabilities 2,998,954,294 3,535,797,341 859,925,788 1,083,462,269
Restricted deposits at financial institution 2,140,000 2,140,000 - Non-current liabilities
Long-term trade accounts receivable 12 843,638,829 278,616,284 511,199,415 Long-term loans from subsidiaries 8 . . 813,640,000 1,040,350,000
Investments in subsidiaries 13 - - 3,492,207,114  3,491,257,814 Long-term loans from financial institutions
- net of current portion 20 2,098,932,743 2,480,347,743 133,000,000 399,000,000
Investments in associates 14 419,802,119 269,105,050 =
Other non-current liabilities 117,067,769 90,600,118 29,174,762 5,878,150
Other long-term investments 15 188,424,686 210,399,386 o 13,674,001
Total non-current liabilities 2,216,000,512 2,570,947,861 975,814,762 1,445,228,150
Long-term loans to subsidiaries 8 = = 1,699,070,629 1,480,600,000
Total liabilities 5,214,954,806 6,106,745,202 1,835,740,550 2,528,690,419
Long-term loans to associate 8 308,965,052 298,707,673 o
Shareholders’ equity
Long-term loans to employees 8 34,965,908 34,045,000 14,932,640 10,803,000
Share capital 21
Property, plant and equipment - net 16 18,350,362,885 18,667,452,348 1,980,965,566 2,001,248,648 q
Registere
Land awaiting development e S Il L s st 211,675,358 ordinary shares of Baht 10 each 2,116,753,580  2,116,753,580  2,116,753,580  2,116,753,580
Goodwill 13 385,491,758 19,794,338 o Issued and fully paid-up
Leasehold rights - net 17 34,108,008 45,068,721 - 166,682,701 ordinary shares of Baht 10 each 1,666,827,010 1,666,827,010 1,666,827,010 1,666,827,010
Other non-current assets 53,493,328 12,720,177 11,033,629 6,863,477 Share premium 2,062,460,582 2,062,460,582 2,062,460,582 2,062,460,582
Total non-current assets 21,432,462,316 20,270,172,995 7,738,047,866 7,033,085,813 Capital reserve 22 634,698,720 634,698,720 o =
Total assets 24,939,255,625 25,013,838,186 8,406,882,992 8,939,007,081 Unrealised gain (loss)
Revaluation surplus on assets 9,589,532,118 9,869,857,161 1,562,569,445 1,592,542,225
. . ' . Revaluation deficit on changes
The accompanying notes are an integral part of the financial statements. i )
in value of investment 15 - (28,856,095) - (10,175,999)
Translation adjustment 110,064,267 74,347,437 = =
Retained earnings
Appropriated - statutory reserve 23 151,713,962 84,670,143 151,713,962 84,670,143
Unappropriated 4,367,298,380 3,431,673,827 1,127,571,443 1,013,992,701
4,519,012,342 3,516,343,970 1,279,285,405 1,098,662,844
Equity attributable to the Company’s shareholders 18,582,595,039 17,795,678,785 6,571,142,442 6,410,316,662
Minority interest 1,141,705,780 1,111,414,199 - -
Total shareholders’ equity 19,724,300,819  18,907,092,984  6,571,142,442  6,410,316,662
Total liabilities and shareholders’ equity 24,939,255,625 25,013,838,186 8,406,882,992 8,939,007,081

The accompanying notes are an integral part of the financial statements.
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INCOME STATEMENTS

for the years ended 31 December 2008 and 2007

Consolidated Financial Statements

(Unit : Baht)

Separate Financial Statements

Note 2008 2007 2008 2007

Revenues

Revenues from hotel operations 3,954,451,870 4,124,291,268 525,988,313 538,378,014

Revenues from property development operations 2,488,769,045 2,808,487,035 752,342,692 961,034,521

Revenues from office rental operations 66,024,485 67,557,920 - -

Interest income 90,240,666 65,388,066 104,516,956 89,745,135

Foreign exchange gain = 9,226,816 = 38,360,363

Other income 312,831,445 62,230,319 143,103,988 39,042,461

Dividend income S S 267,997,585 282,329,317
Total revenues 6,912,317,511 7,137,181,424 1,793,949,534 1,948,889,811
Expenses

Cost of hotel operations 1,541,625,938 1,456,701,046 154,670,834 160,528,980

Cost of property development operations 1,016,362,453 1,267,986,327 301,909,135 449,245,816

Cost of office rental operations 36,571,474 38,966,551 - -

Selling expenses 539,247,463 572,480,407 65,826,546 69,545,046

Administrative expenses 1,866,506,902 1,651,490,072 461,241,163 423,062,515

Depreciation 417,769,554 368,435,620 56,570,826 45,036,389

Other expenses 59,063,382 = 23,849,999 ®
Total expenses 5,477,147,166 5,356,060,023 1,064,068,503 1,147,418,746
Income before finance cost

and corporate income tax 1,435,170,345 1,781,121,401 729,881,031 801,471,065
Finance cost (185,805,055) (220,658,513) (82,547,232) (107,928,485)
Share of income (loss) from investments in associates 119,558,024 (4,954,548) = =
Income before corporate income tax 1,368,923,314 1,555,508,340 647,333,799 693,542,580
Corporate income tax 25 (196,775,109) (188,959,722) = -
Net income for the year 1,172,148,205 1,366,548,618 647,333,799 693,542,580
Net income attributable to:

Equity holders of the parent 1,103,682,190 1,289,567,404 647,333,799 693,542,580

Minority interest 68,466,015 76,981,214

1,172,148,205 1,366,548,618

Basic earnings per share 27

Net income attributable to equity holders

of the parent 6.62 10.60 3.88 5.70
Weighted average number
of ordinary share (shares) 166,682,701 121,671,226 166,682,701 121,671,226

The accompanying notes are an integral part of the financial statements.
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(Unit : Baht)

Consolidated financial statements

Equity attributable to the Company’s shareholders

Total equity
attributable

Retained earnings

Revaluation

deficit on
changes in

Issued
and fully
paid-up share

to the
Company'’s

Unappropriated shareholders

Appropriated-
statutory

value of Translation
adjustment

investment

Revaluation
surplus
on assets

Capital

Share
premium

Total

Minority
interest

reserve

reserve

capital

84,670,143 2,353,781,781 7,816,356,947 765,293,535 8,581,650,482

72,905,170

1,789,995,216  (28,856,095)

846,701,430 2,062,460,582 634,698,720

Balance as at 31 December 2006

Income and expenses recognised

directly in equity:

460,917,701 8,593,176,964

8,132,259,263

8,132,259,263

Gain from revaluation of assets

Sale of controlling interest in former

subsidiary

(134,037,377) (134,037,377)

STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY
for the years ended 31 December 2008 and 2007
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STATEMENTS OF CASH FLOWS
for the years ended 31 December 2008 and 2007

STATEMENTS OF CASH FLOWS
for the years ended 31 December 2008 and 2007

(Unit : Baht) (Unit : Baht)

Consolidated Financial Statements Separate Financial Statements Consolidated Financial Statements Separate Financial Statements

172

2008 2007 2008 2007 2008 2007 2008 2007
Cash flows from operating activities Operating liabilities increase (decrease)
Net income before tax 1,368,923,314 1,555,508,340 647,333,799 693,542,580 Trade accounts payable (58,238,906) 1,379,005 (9,046,203) (1,339,928)
Adjustments to reconcile net income before tax to Amounts due to related companies (10,473,361) 13,619,508 (39,076,285) 21,078,792
net cash provided by (paid from) operating activities: Other current liabilities (133,591,695) 441,093,789 (68,462,051) 177,557,678
Deprediation 417,769,554 368,435,621 56,570,826 45,036,389 Other non-current liabilities 26,467,653 34,666,548 23,296,613 (2,551,860)
Amortisation of leasehold rights 2,458,721 3,451,070 : Cash flows from operating activities 1,265,809,539  1,510,957,982 524,297,111 217,722,196
Amortisation of (negative goodwill)/goodwill - 511,226 : Cash received for interest income 90,240,666 65,388,066 104,516,956 89,745,135
Allowance for doubtful accounts 32,511,219 408,935 : Cash paid for interest expenses (189,353,510) (222,044,983) (85,259,823)  (111,371,021)
Provision for obsolete inventory (reversal) (2,527,140) 3,259,566 : Cash paid for corporate income tax (244,357,281)  (242,628,287) (4,798,872) (2,209,919)
Provision for impairment of property, plant and equipment 8,233,591 - - Net cash flows from operating activities 922,339,414  1,111,672,778 538,755,372 193,886,391
Impairment on other investment 50,829,795 = 23,850,000 Cash flows from investing activities
Share of loss (income) from investments in associates (119,558,024) 4,954,548 = Increase in long-term loans to subsidiaries : (218,470,629) (343,600,000)
Gain on share capital reduction of associate (71,815,835) - - Increase in long-term loans to associate (36,393,000) :
Unrealised foreign exchange loss (gain) 17,675,652 11,454,625 11,640,647 (22,675,415) Increase in long-term loans to employees (920,908) (34,045,000) (4,129,641) (10,803,000)
Loss (gain) on sales of property, plant and equipment (1,179,076) 492,824 (882,298) Cash payment for acquisition of land awaiting
Write off property, plant and equipment 5,420,676 345,732 - for development (376,255,719) - -
Write off other current assets 18,262,736 - - Cash payments for acquisition of property,
Allowance for impairment of land (reversal) = (15,806,325) = 4,579,115 plant and equipment (512,528,994) (756,377,913) (73,527,658) (94,143,891)
Gain on sales of investment ) (6,177,464) ) Cash received from sales of property, plant and equipment 11,345,454 4,863,530 8,149,431 72,496
Gain on sales of leasehold rights (3,376,011) ) ) Purchase of investment in subsidiary - (949,300) =
Interest income (90,240,666) (65,388,066)  (104,516,956) (89,745,135) P esve of Inesstinent n assodkils (1,254,227 (ST 2T :
Interest expenses 185,805,055 220,658,513 82,547,232 107,928,485 Gl reteTnTet o S5k G e ¢ (911 U 22 ; ;
Income from operating activities before changes Cash received from reduction in share capital of associate 112,358,056 - -
in operating assets and liabilities 1,819,193,561 2,082,109,145 716,543,250 738,666,019 Cash decreased from sale of investment in subsidiary (145,167,069) -
Operating assets (increase) decrease Net cash flows used in investing activities (794,590,521) (1,024,867,730) (288,927,797) (448,474,395)
Trade accounts receivable 498,749,422 (751,014,036) 377,623,984 (516,639,125) Cash flows from financing activities
Amounts due from related companies (84,774,312) (59,135,221) (54,595,119) (26,793,600) Cash received from share capital increase 820,125,580 820,125,580
Inventories (10,908,991) (12,667,849) 377,508 2,228,445 Cash received from minority shareholders of subsidiaries 1,580,700 = =
Property development cost (79,735,396) (172,422,758) 87,990,166 (189,333,100) Payment of dividends (496,712,452) (262,824,858) (466,711,238) (211,675,358)
Other current assets (95,082,739) 26,618,549 5,014,814 15,811,553 Increase (decrease) in short-term loans
Long-term trade accounts receivable (565,022,545) (98,964,577) (511,199,415) from financial institutions (376,000,000) 225,000,000 (137,000,000) 55,000,000
Other non-current assets (40,773,152) 5,675,879 (4,170,151) (962,678) Increase (decrease) in long-term loans from subsidiaries = (226,710,000) 483,600,000
Draw down of long-term loans from financial institutions 509,000,000 224,990,000 -
The accompanying notes are an integral part of the financial statements. Repayment of long-term loans from financial institutions ~ (824,914,000) (648,597,000) (233,000,000) (140,000,000)
Net cash flows from (used in) financing activities (1,187,045,752) 358,693,722 (1,063,421,238) 1,007,050,222
Net increase (decrease) in cash and cash equivalents (1,059,296,859) 445,498,770 (813,593,663) 752,462,218
Cash and cash equivalents at beginning of year 1,533,422,290 1,087,923,520 855,575,874 103,113,656
Cash and cash equivalents at end of year 474,125,431 1,533,422,290 41,982,211 855,575,874
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The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CASH FLOWS NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007 for the years ended 31 December 2008 and 2007

(Unit : Baht) 1. General information

Consolidated Financial Statements Separate Financial Statements . )
1.1 Corporate information

2008 i . e Laguna Resorts & Hotels Public Company Limited (“the Company”) is a public company incorporated and domiciled in Thailand.
supplemental cash flows information Its major shareholder is Banyan Tree Holdings Limited, which was incorporated in Singapore.

Non-cash items The Company and its subsidiaries is principally engaged in the hotel business and property development. There are four hotels
Restructure of investment to loan to associated company B 102,725,049 8 . in Laguna Phuket, namely Dusit Thani Laguna Phuket, Laguna Beach Resort, Sheraton Grande Laguna Phuket and Banyan Tree
e N ai) GaTEiEHen (8 Phuket, located in Phuket province and one hotel, the Banyan Tree Bangkok, located in Bangkok. The subsidiaries also engage

development cost and land awaiting development 91,667,464 188,006,266 ) 31,150,141 in operating a golf club (Laguna Phuket Golf Club), sales of merchandise (Banyan Tree Gallery), office and resort rental and sale
of holiday club memberships.
Reversal of revaluation surplus for land transferred to
property development cost The Company and some of its subsidiaries’ registered address is 21/11, 21/12B, 21/13, 21/65B, 21/67 and 21/68A Thai
and land awaiting development 166,257,776 18,627,437 - 11,577,742 Wah Tower I, 6™, 227-24% Floor, South Sathorn Road, Tungmahamek, Sathorn, Bangkok. Since 1 January 2009, the Company’s
Increase in revaluation surplus on assets - 8,593,176,964 - 1,184,963,968 registered address is changed to 21/11, 21/128B, 21/13, 21/65 and 21/66 Thai Wah Tower I, 6™ and 22" Floor, South Sathorn
L ) Road, Tungmahamek, Sathorn, Bangkok.
Amortisation of revaluation surplus 125,466,402 40,251,416 29,972,780 9,451,645
Translation adjustment of associated company 30,325,427 - - - 1.2 Economic crisis
Utilise of allowance for doubtful accounts 198,644 4,513,991 122,440 - The financial crisis experienced by the United States of America over the past year has had a far reaching adverse effect on the
Derecognition of previously recognised global economy as evidenced by sharp falls in share prices worldwide, a tight squeeze on credit including interbank lending,
negative goodwill 365,697,420 . B - failures of large financial institutions and reduced consumer confidence. The crisis has substantially affected the business and
el e vl ¢ i an dEgs financial plans of Thailand enterprises and asset value. Despite efforts made by governments of many countries to contain
in value of investment 28,856,095 ) 10,175,999 ) the crisis, it remains uncertain as to when the global economy will return to normalcy. These financial statements have been

prepared on the bases of facts currently known to the Company, and on estimates and assumptions currently considered

. . ) . appropriate. However, they could be adversely affected by an array of future events.
The accompanying notes are an integral part of the financial statements.

2. Basis of preparation

2.1 The financial statements have been prepared in accordance with accounting standards enunciated under the Accounting
Profession Act B.E. 2547 and their presentation has been made in compliance with the stipulations of the Notification of the
Department of Business Development dated 14 September 2001, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company. The financial statements
in English language have been translated from such financial statements in Thai language.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting
policies.

2.2 Basis of consolidation

(3) The consolidated financial statements include the financial statements of the Company (“the Company”) and the following
subsidiary companies (“the subsidiaries”):

Percentage of

Company’s Name Nature of Business shareholding oLl
Incorporation
2008 2007
Subsidiaries directly held by the Company
Banyan Tree Gallery (Singapore) Pte. Limited Sale of merchandise 51.0 51.0 Singapore
Banyan Tree Gallery (Thailand) Limited Sale of merchandise 51.0 51.0 Thailand
Laguna Banyan Tree Limited® Hotel operations
and property development 100.0  100.0 Thailand
Laguna Beach Club Limited® Hotel operations 60.0 60.0 Thailand
Laguna Holiday Club Limited Holiday club membership
and property development 100.0  100.0 Thailand
Laguna Grande Limited Operating a golf club and
property development 100.0 100.0 Thailand
Laguna Lakes Limited Property development 94.9 - Thailand
Laguna (3) Limited Property development @ 100.0  100.0 Thailand
174 175
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

Percentage of The Company has a 60% shareholding in Laguna Beach Club Limited. However, the Company has recognised its share of

Company’s Name Nature of Business Shareholding Country of the income of this subsidiary at 50% in accordance with the income sharing percentage in the Articles of Association.
2008 2007 Incorporation
The Company has a 49% shareholding in Laguna Excursions Limited. However, the Company has recognised its share of the
Laguna Service Company Limited® Provide utilities and other services income of this subsidiary at 100% after deducting the cumulative preferential annual dividend of 15% of the par value of
E hOtels,of the oy i the preference shares, in accordance with the income sharing percentage in the Articles of Association.
and subsidiaries 89.2 89.2 Thailand
TWR - Holdings Limited Investment holding The percentage of the total assets and total revenues of the major subsidiaries in relation to the total assets and total
and property development 100.0  100.0 Thailand revenues as included in the consolidated financial statements are as follows:
Subsidiaries held through TWR - Holdings Limited Assets as a percentage Revenues as a percentage
Laguna Excursions Limited Travel operations 49.0 49.0 Thailand subsidiari to the consolidated total assets to the consolidated total revenues
ubSICIalices as at 31 December for the year ended 31 December
Mae Chan Property Company Limited Property development 100.0  100.0 Thailand
2008 2007 2008 2007
Pai Samart Development Company Limited Property development 100.0  100.0 Thailand
— - Bangtao Development Limited 15.7 15.7 0.6 >
Phuket Resort Development Limited Property development @ 100.0  100.0 Thailand
- - - - Bangtao Grande Limited 6.0 6.5 13.9 15.0
PT AVC Indonesia Holiday club membership 100.0  100.0 Indonesia
— X Laguna Beach Club Limited 4.2 4.3 5.9 5.9
Talang Development Company Limited Property development 50.0 50.0 Thailand
- — - ; Laguna Banyan Tree Limited 13.8 13.4 21.0 15.6
Thai Wah Plaza Limited Hotel operations, lease of office —
building space and property Laguna Grande Limited 77 7.0 3.6 3.1
development 100.0  100.0 Thailand Laguna Holiday Club Limited 3.7 3.5 5.6 9.0
Thai Wah Tower Company Limited Lease of office building space 100.0 100.0 Thailand Laguna (1) Limited 3.1 3.1 5 5
Thai Wah Tower (2) Company Limited Property development @ 100.0 100.0 Thailand Phuket Resort Development Limited 43 43 - -
Twin Waters Development Company Limited Property development 100.0  100.0 Thailand TWR - Holdings Limited 1.4 2.2 2.7 10.3
Subsidiaries held through Laguna Grande Limited Thai Wah Plaza Limited 14.2 13.0 20.0 11.6
Bangtao (1) Limited Property development @ 100.0  100.0 Thailand
Bangtao (2) Limited Property development @) 100.0  100.0 Thailand (b) The subsidiaries are fully consolidated as from the date of acquisition, being the date on which the Company obtains
Bangtao (3) Limited Property development - @ 100.0  100.0 Thailand control, and continue to be consolidated until the date when such control ceases.
- = :
Bangtag (4) limifed Tty vt 1000 el e (c) The financial statements of the subsidiaries are prepared for the same reporting period as the parent company, using
Bangtao Development Limited Property development @ 100.0  100.0 Thailand consistent significant accounting policies.
Bangtao Grande Limited Hotel operations 100.0 100.0 Thailand
J — 2 : (d) The financial statements of overseas subsidiaries are translated into Thai Baht at the closing exchange rate as to assets
Laguna Central Limited DIEITIEIS . S5l Thailand and liabilities, and at monthly average exchange rates as to revenues and expenses. The resultant differences are shown
Subsidiary held through under the caption of “Translation adjustment” in shareholders’ equity.
Banyan Tree Gallery (Singapore) Pte. Limited
g S e e Treding e, L sale of merchandise 510 - The People’s (e) Material balances and transactions between the Company and its subsidiaries have been eliminated from the consolidated

Republic of China financial statements.

Subsidiaries held through Laguna Beach Club Limited (f) Minority interests represent the portion of net income or loss and net assets of the subsidiaries that are not held by the
Laguna (1) Limited Property development @ 60.0 60.0 Thailand Company and are presented separately in the consolidated income statement and within equity in the consolidated
Subsidiary held through Laguna Holiday Club Limited balance sheet.
Cheer Golden Limited Investment holding 100.0  100.0 Hong Kong 2.3 The separate financial statements, which present investments in subsidiaries and associates presented under the cost method,

have been prepared solely for the benefit of the public.

Hold land plots for future development.
owns land on which the 4 hotels are situated.
owns land on which Banyan Tree Bangkok is situated.

8; 3. Adoption of new accounting standards
®3)

(4) Laguna Banyan Tree Limited is held 49% by the Company and 51% through TWR - Holdings Limited.

(5)

©)

3.1 Accounting standards which are effective for the current year

Laguna Beach Club Limited is held 10% by the Company and 50% through TWR - Holdings Limited.

Laguna Service Company Limited is held by the Company and 3 subsidiaries. The Federation of Accounting Professions (FAP) has issued Notifications No. 9/2550, 38/2550 and 62/2550 mandating the use

of new accounting standards as follows.

TAS 25 (revised 2007) Cash Flow Statements

TAS 29 (revised 2007) Leases

TAS 31 (revised 2007) Inventories

TAS 33 (revised 2007) Borrowing Costs

TAS 35 (revised 2007) Presentation of Financial Statements

TAS 39 (revised 2007) Accounting Policies, Changes in Accounting Estimates and Errors
TAS 41 (revised 2007) Interim Financial Reporting

TAS 43 (revised 2007) Business Combinations

TAS 49 (revised 2007) Construction Contracts

TAS 51 Intangible Assets
176 177
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3.2

These accounting standards became effective for the financial statements for fiscal years beginning on or after 1 January 2008.
The management has assessed the effect of these standards and believes that TAS 49 is not relevant to the business of the
Company, while TAS 25, TAS 29, TAS 31, TAS 33, TAS 35, TAS 39, TAS 41 and TAS 51 do not have any significant impact on the
financial statements for the current year. The following accounting standard has an impact to the financial statements for the
current year.

TAS 43 (revised 2007) “Business Combinations”

TAS 43 (revised 2007) does not require the amortisation of goodwill and negative goodwill acquired in a business combination.
Such goodwill is instead to be tested for impairment, and measured at cost less accumulated impairment losses. Such negative
goodwill is instead to be recognised immediately in income statements. This accounting standard applies to goodwill and
negative goodwill arising from business combinations for which the agreement date is on or after 1 January 2008. Previously
recognised goodwill can be accounted for prospectively, with the Company discontinuing the amortisation of the goodwill and
instead testing for impairment, as from the beginning of the first fiscal year starting on or after 1 January 2008. Previously
recognised negative goodwill is adjusted to the opening balance of retained earnings, as from the beginning of the first fiscal
year starting on or after 1 January 2008.

Accounting standards which are not effective for the current year

The Federation of Accounting Professions (FAP) has also issued Notification No. 86/2551 mandating the use of the following
new accounting standards.

TAS 36 (revised 2007)
TAS 54 (revised 2007)

Impairment of Assets
Non-current Assets Held for Sale and Discontinued Operations

These accounting standards will become effective for the financial statements for fiscal years beginning on or after 1 January
2009. The management has assessed the effect of these accounting standards and believes that they will not have any
significant impact on the financial statements for the year in which they are initially applied.

4. Change in accounting policies

4.1

4.2

Change in accounting policy for recording negative goodwill

During the current year, the Company changed its accounting policy for recording negative goodwill from an investment
in subsidiary in the consolidated financial statements, and adjusted the previously recorded negative goodwill against the
opening balance of retained earnings, in compliance with Accounting Standard No. 43 (revised 2007) regarding “Business
Combinations”. The cumulative effect of the change in accounting policy has been presented under the heading of “Cumulative
effect of the change in accounting policy for negative goodwill” in the consolidated statements of changes in shareholders’
equity.

Such change in accounting policy had no effect to the separate financial statements.
Change in accounting policy for recording goodwill

During the current year, the Company changed its accounting policy for measurement of goodwill acquired from a business
combination, from stating it at cost less accumulated amortisation (the maximum amortisation period was 20 years) and
impairment losses, to stating it at cost less accumulated impairment losses, in compliance with Accounting Standard No. 43
(revised 2007). The Company applied the change prospectively, beginning with the accounting period commencing 1 January
2008, by discontinuing amortisation of goodwill and eliminating the accumulated carrying amount of amortisation of goodwill
at the beginning of 2008, with a corresponding decrease in the amount of goodwill.

5. Significant accounting policies

5.1

Annual Report 2008

Revenue recognition
(a) Revenue from hotel operations

- Revenue from hotel operations mainly comprises room sales, food and beverage sales and revenue from auxiliary
activities. Sales are the invoiced value, excluding value added tax, of goods supplied and services rendered after
deducting discounts and service charges.

- Revenue from sales of merchandise (Gallery operation) are recognised when the significant risk and rewards of
ownership of the goods have passed to the buyer. Sales are the invoiced value, excluding value-added tax, of goods
supplied after deducting discounts.

Laguna Resorts & Hotels Public Company Limited

5.2

5.3

5.4

55

5.6

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

(b) Revenue from property development operations
- Revenue from the sale of land and houses.

Revenue from the sale of land and houses are recognised when a legally binding contract is signed and by applying
the percentage of completion method. The percentage of completion is arrived at based on actual costs incurred as
compared to the total anticipated construction costs, excluding cost of land, and based upon estimations performed
by qualified engineers. Revenue is recognised when the initial payment and installments received are at least twenty
percent of the contract price and the construction work is at least ten percent completed.

Where properties are sold to non-Thais, the land is sold under a long-term lease agreement comprising an initial term
of thirty years with an option to extend for two or three successive periods of thirty years each, without any additional
consideration to be paid in addition to the sum of the rental paid for the initial lease term. These long-term lease
agreements also contain a further option that provides if Thai law permits non-Thais to own land on a freehold basis,
the lessor shall consent to sell the land to the lessee in return for a token payment. Consequently, long-term leases
are recognised as sales of land for accounting purposes in accordance with the principle of applying substance over
form.

Revenue from the sale of land is recognised when the ownership has been transferred to buyers or all payments are
received from the buyers.

- Revenue from sales of furniture
Revenue from sales of furniture is recognised when furniture is completely installed.
- Revenue from sale of holiday club memberships

Revenue from the sale of holiday club memberships is recognised when a legally binding contract has been signed
and at least twenty-five percent of the contract price has been received.

(c) Revenues from rental and services

Rental income is recognised over the lease period. Service revenue is recognised when services have been rendered taking
into account the stage of completion.

(d) Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.
(e) Dividends

Dividends are recognised when the right to receive the dividends is established.
Cost of land and houses sold

In determining the cost of land and houses sold, the anticipated total development cost (after recognising the cost incurred to
date) are attributed to units already sold and then recognised as cost in the income statements according to the percentage of
completion basis.

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand, cash at banks, and all highly liquid investments with an original maturity of
three months or less and not subject to withdrawal restrictions.

Trade accounts receivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided for the estimated
losses that may be incurred in collection of receivables. The allowance is generally based on collection experience and analysis
of debt aging.

Property development cost

Property development cost is valued at the lower of cost and net realisable value. Cost comprises cost of land, design fee,
infrastructure, construction and related interest.

Inventories

Inventories are valued at the lower of cost and net realisable value, cost being determined on either the first-in, first-out or the
weighted average basis.

Allowance for diminution in inventory value is set up for old, obsolete, slow-moving or deteriorated inventories.
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5.7

5.8

5.9

Investments in subsidiaries and associates

(3a) Investments in subsidiaries and associates are accounted for in the separate financial statements using the cost method.
(b) Investments in associates are accounted for in the consolidated financial statements using the equity method.

Other long-term investments

Long-term investments in marketable equity securities which the Company and subsidiaries intend to hold as available-for-sale
are stated at fair value. The fair value is based on the latest bid price of the last working day of the year as quoted on the Stock
Exchange of Thailand. Changes in the carrying amounts of securities are recorded as separate items in shareholders’ equity
until the securities are sold, when the changes are then included in determining income.

Long-term investments in non-marketable equity securities, which the Company and subsidiaries classified as other investments,
are stated at cost net of allowance for loss on diminution in value (if any).

For long-term investments in both marketable and non-marketable equity or debt securities, a test for impairment is carried
out when there is a factor indicating that such investments might be impaired. Loss on impairment (if any) is recognised in the
income statements.

0n disposal of an investment, the difference between the net disposal proceeds and the carrying amount is charged or credited
to the income statement.

When disposing of part of a particular investment in debt or equity securities, the carrying amount of the disposed part is
determined as the weighted average carrying amount of the total holding of the investment.

Property, plant and equipment
(a) Operating properties

Operating properties which consist of land, buildings, fixtures and equipment of buildings are stated at cost or revalued
amount less accumulated depreciation and allowance for loss on impairment of assets (if any). Land, buildings, fixtures
and equipment of buildings are initially recorded at cost on the acquisition date, and subsequently revalued by an
independent professional appraiser to their fair values. As a policy, the revaluation will be performed every three years.
If within that period, there are factors which may cause significant changes in the value of assets, the revaluation will be
performed in that year.

(b) oOther fixed assets/land awaiting development

Assets other than operating properties are stated at cost less accumulated depreciation and allowance for loss on
impairment of assets (if any).

Differences arising from the revaluation are dealt with in the financial statements as follows:

- When an asset’s carrying amount is increased as a result of the revaluation of the Company’s and subsidiaries’
assets, the increase is credited directly to equity under the heading of “Revaluation surplus on assets”. The
Company’s proportional interest in the surplus from revaluation of the fixed assets of the subsidiaries (based on the
Company’s equity holding in the subsidiaries) is also presented under the caption of “Revaluation surplus on assets”
in shareholders’ equity in the balance sheet. However, a revaluation increase will be recognised as income to the
extent that it reverses a revaluation decrease of the same asset previously recognised as an expense.

- When an asset’s carrying amount is decreased as a result of the revaluation of the Company’s and subsidiaries’
assets, the decrease is recognised as an expense in the income statement. However, a revaluation decrease is to be
charged directly against the related “Revaluation surplus on assets” to the extent that the decrease does not exceed
the amount held in the “Revaluation surplus on assets” in respect of those same assets. Any excess amount is to be
recognised as an expense in the income statement.

The revaluation surplus can neither be offset against a deficit nor used for dividend payment.

5.10 Depreciation

Depreciation of plant and equipment is calculated by reference to their costs or the revalued amounts on the straight-line basis
over the following estimated useful lives:

Buildings and improvements 10 - 50 vyears
Furniture, fixtures and equipment ~ 5-15 years
Operating and office equipment 3-10 years
Golf course 5-10 vyears
Motor vehicles 5 years
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The depreciation is dealt with in the financial statements as follows:

- Depreciation attributed to the original cost portion is included in determining income.
- Depreciation attributed to the surplus portion is deducted against revaluation surplus in shareholders’ equity.

No depreciation has been provided for land and construction in process.

5.11 Leasehold rights and amortisation

Leasehold rights of hotel units are stated at cost less accumulated amortisation and any impairment losses (if any). Amortisation
of leasehold rights is calculated by reference to their cost on a straight-line basis over 20 years.

The amortisation is included in determining income.

5.12 Goodwill

Goodwill is initially measured at cost, which is the excess of the cost of the business combination over the Company’s share in
the net fair value of the acquiree’s identifiable assets, liabilities and contingent liabilities. If the cost of acquisition is less than
the fair value of the net assets of the subsidiary acquired, the difference is recognised directly in the income statement.

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested for impairment annually and when
circumstances indicate that the carrying value may be impaired.

For the purpose of impairment testing, goodwill acquired in a business combination is allocated to each of the Company’s cash
generating units (or group of cash-generating units) that are expected to benefit from the synergies of the combination. The
Company estimates the recoverable amount of each cash-generating unit (or group of cash-generating units) to which the
goodwill relates. Where the recoverable amount of the cash-generating unit is less than the carrying amount, an impairment
loss is recognised. Impairment losses relating to goodwill cannot be reversed in future periods.

5.13 Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the Company, whether directly or
indirectly, or which are under common control with the Company.

They also include associated companies and individuals which directly or indirectly own a voting interest in the Company that
gives them significant influence over the Company, key management personnel, directors and officers with authority in the
planning and direction of the Company’s operations.

5.14 Foreign currencies

Transactions in foreign currencies are translated into Baht at the exchange rates ruling on the transaction dates. Assets and
liabilities denominated in foreign currencies are translated into Baht at the exchange rates ruling on the balance sheet date.

Gains and losses on exchange are included in determining income.

5.15 Impairment of assets

At each reporting date, the Company and its subsidiaries perform impairment reviews in respect of the property, plant and
equipment and other intangible assets whenever events or changes in circumstances indicate that an asset may be impaired.
The Company and its subsidiaries also carry out annual impairment reviews in respect of goodwill. An impairment loss is
recognised when the recoverable amount of an asset, which is the higher of the asset’s fair value less costs to sell and its
value in use, is less than the carrying amount. In determining value in use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the
risks specific to the asset. In determining fair value less costs to sell, an appropriate valuation model is used. These calculations
are corroborated by a valuation model that, based on information available, reflects the amount that the Company and its
subsidiaries could obtain from the disposal of the asset in an arm’s length transaction between knowledgeable, willing parties,
after deducting the costs of disposal.

An impairment loss is recognised in the income statement. However in cases where property, plant and equipment was
previously revalued and the revaluation was taken to equity, a part of such impairment is recognised in equity up to the
amount of the previous revaluation.

5.16 Employee benefits

Salary, wages, bonuses and contributions to the social security fund and provident fund are recognised as expenses when
incurred.

5.17 Provisions

Provisions are recognised when the Company and its subsidiaries have a present obligation as a result of a past event, it is
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probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.

5.18 Income tax

Income tax is provided for in the accounts based on taxable profits determined in accordance with tax legislation.
5.19 Derivatives

Forward exchange contracts

Receivables and payables arising from forward exchange contracts are translated into Baht at the rates of exchange ruling at
the balance sheet date. Gains and losses from the translation are included in determining income.

Significant accounting judgments and estimates

The preparation of financial statements in conformity with generally accepted accounting principles at times requires management
to make subjective judgments and estimates regarding matters that are inherently uncertain. These judgments and estimates affect
reported amounts and disclosures and actual results could differ. Significant judgments and estimates are as follows:

Leases

In determining whether a lease is to be classified as an operating lease or finance lease, the management is required to use judgment
regarding whether significant risk and rewards of ownership of the leased asset has been transferred, taking into consideration
terms and conditions of the arrangement.

Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgment and estimates based upon, among
other things, past collection history, aging profile of outstanding debts and the prevailing economic condition.

Fair value of financial instruments

In determining the fair value of financial instruments that are not actively traded and for which quoted market prices are not
readily available, the management exercise judgment, using a variety of valuation techniques and models. The input to these
models is taken from observable markets, and includes consideration of liquidity, correlation and longer-term volatility of financial
instruments.

Impairment of equity investments

The Company and its subsidiaries treat available-for-sale investments and other investments as impaired when the management
judges that there has been a significant or prolonged decline in the fair value below their cost or where other objective evidence of
impairment exists. The determination of what is “significant” or “prolonged” requires judgment.

Property plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives and
salvage values of the Company’s plant and equipment and to review estimated useful lives and salvage values when there are any
changes.

The Company and its subsidiaries measure land and buildings at revalued amounts. Such amounts are determined by independent
valuer using market approach for land and the income approach for buildings. Such valuation is based on certain assumptions and
estimates.

In addition, the management is required to review property, plant and equipment for impairment on a periodical basis and record
impairment loses in the period when it is determined that their recoverable amount is lower than the carrying amount. This requires
judgements regarding forecast of future revenues and expenses relating to the assets subject to review.

Leasehold rights/Amortisation

In calculating amortisation of lease hold rights, the management estimates useful lives of subsidiaries” plant and equipment and
reviews estimated useful lives if there are any changes.

Goodwill

The initial recognition and measurement of goodwill, and subsequent impairment testing, require management to make estimates
of cash flows to be generated by the asset or the cash generating units and to choose a suitable discount rate in order to calculate
the present value of those cash flows.

Litigation

The Company has contingent liabilities as a result of litigation. The Company’s management has used judgment to assess of the
results of the litigation and believes that no loss will result. Therefore no contingent liabilities are recorded as at the balance sheet date.
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Trade accounts receivable

(Unit : Baht)
Consolidated Financial Statements Separate Financial Statements
2008 2007 2008 2007

Trade accounts receivable - hotel operations 346,937,353 483,772,812 62,987,483 82,574,250
Less: Allowance for doubtful accounts (18,150,160) (8,735,313) (1,761,387) (1,883,828)
Trade accounts receivable - hotel operations, net 328,787,193 475,037,499 61,226,096 80,690,422
Trade accounts receivable - sales of property

- Installments due 154,695,202 113,947,076 38,481,007 54,554,725

- Unbilled receivable (not yet due) 383,020,398 780,615,222 59,353,510 448,293,052
Current portion of long-term trade

accounts receivable (Note 12) 150,344,031 203,221,017 54,409,980 =
Total 688,059,631 1,097,783,315 152,244,497 502,847,777
Less: Allowance for doubtful accounts (22,897,728) = (7,556,378) =
Trade accounts receivable - sales of property, net 665,161,903 1,097,783,315 144,688,119 502,847,777
Trade accounts receivable - sales of holiday club

memberships

- Installments due 33,392,494 21,592,841 = =
Current portion of long-term trade

accounts receivable (Note 12) 173,107,276 134,608,356 - -
Total 206,499,770 156,201,197 - -
Less: Allowance for doubtful accounts (2,600,000) (2,600,000) - -
Trade accounts receivable - sales of holiday club

memberships, net 203,899,770 153,601,197 = =
Trade accounts receivable - net 1,197,848,866 1,726,422,011 205,914,215 583,538,199

The balance of trade accounts receivable - hotel operations as at 31 December 2008 and 2007, aged on the basis of due dates, are
summarised below.

(Unit : Baht)
Consolidated Financial Statements Separate Financial Statements
2008 2007 2008 2007
Age of receivables
Not yet due 170,754,040 233,500,601 19,021,917 24,795,359
Past due
Up to 30 days 104,605,181 152,094,500 29,684,799 38,204,783
31 - 60 days 37,521,289 49,569,254 10,185,203 14,135,226
61 - 90 days 8,462,890 7,904,798 2,074,576 2,089,515
91 - 120 days 7,846,584 17,654,179 201,321 716,116
Over 120 days 17,747,369 23,049,480 1,819,667 2,633,251
Total 346,937,353 483,772,812 62,987,483 82,574,250
Less: Allowance for doubtful debts (18,150,160) (8,735,313) (1,761,387) (1,883,828)
Trade accounts receivable - hotel operations, net 328,787,193 475,037,499 61,226,096 80,690,422
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The balance of installment due of trade accounts receivable - sales of property as at 31 December 2008 and 2007, aged on the
basis of due dates, are summarised below.

(Unit : Baht)
Consolidated Financial Statements Separate Financial Statements
2008 2007 2008 2007
Age of receivables
Past due
Up to 30 days 49,950,853 90,976,782 4,879,274 46,106,316
31 - 60 days 10,381,572 15,565,485 2,553,827 3,596,693
61 - 90 days 40,002,261 7,217,208 21,645,267 4,817,391
91 - 120 days 33,044,931 o 1,327,464
Over 120 days 21,315,585 187,601 8,075,175 34,325
Total 154,695,202 113,947,076 38,481,007 54,554,725
Less: Allowance for doubtful debts (22,897,728) = (7,556,378)
Trade accounts receivable - sales of property
- installment due, net 131,797,474 113,947,076 30,924,629 54,554,725

The balance of installment due of trade accounts receivable - holiday club memberships as at 31 December 2008 and 2007, aged
on the basis of due dates, are summarised below.

(Unit : Baht)
Consolidated Financial Statements Separate Financial Statements
2008 2007 2008 2007

Age of receivables

Past due
Up to 30 days 20,566,213 15,268,516 S
31- 60 days 2,026,377 3,040,311 -
61 - 90 days 1,563,802 1,536,505 S
91 - 120 days 1,902,235 976,120 -
Over 120 days 7,333,867 771,389 =
Total 33,392,494 21,592,841 -
Less: Allowance for doubtful debts (2,600,000) (2,600,000) =

Trade accounts receivable - sales of holiday
club memberships - installment due, net 30,792,494 18,992,841 - -
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Additional information on trade accounts receivable - sales of property are as follows:

(Unit : Baht)
Consolidated Financial Statements Separate Financial Statements
2008 2007 2008 2007
Total estimated project value 9,357,116,838 6,620,548,006 1,913,835,941 1,905,641,563
Total value of contracts signed 7,532,899,627 5,581,583,466 1,713,060,941 1,229,966,263
Percentage of total project sales 81% 84% 90% 65%
Installments due 5,837,011,592 3,963,375,934 1,088,098,033 514,611,469
Less: Collections (5,682,316,390)  (3,849,428,858)  (1,049,617,026) (460,056,744)
Accounts receivable - installments due 154,695,202 113,947,076 38,481,007 54,554,725
Revenues recognised 7,090,240,235 5,080,775,168 1,713,060,938 962,904,521
Less: Installments due (5,837,011,592) (3,963,375,934)  (1,088,098,033) (514,611,469)
Long-term trade accounts receivable -

installment receivable (Note 12) (870,208,245) (336,784,012) (565,609,395) =
Unbilled receivable (not yet due) 383,020,398 780,615,222 59,353,510 448,293,052

Unbilled receivable (not yet due) represents payments which have not yet been received from customers, but which are recognised
as income under the percentage of completion method.

Related party transactions

During the year, the Company and its subsidiaries had significant business transactions with related parties. Such transactions, which
are summarised below, arose in the ordinary course of business and were concluded on commercial terms and based agreed upon
between the Company, its subsidiaries and related parties. Significant transactions are disclosed separately and non-significant
transactions have been grouped.

Transactions between the Group (the Company and its subsidiaries) and related parties

(Unit: Million Baht)

Payee Payer 2008 2007 Transfer pricing policy
Interest LBTL LBTH 20.8 18.8 (15) agreement
Others 2.0 = (22) agreement
Reimbursement of costs BTG(T) BTRS(T) 0.4 2.7 (2) agreed basis
BTH LRH 46.8 37.3 (2) agreed basis
BTHR LBTL 29.8 44.7 (2) agreed basis
BTHR LRH 1.4 0.9 (2) agreed basis
BTHR TWPL 7.0 18.8 (2) agreed basis
BTRS(T) BTG(T) 2.8 3.1 (2) agreed basis
BTRS(T) LBTL 1.9 0.8 (2) agreed basis
BTRS(T) TWPL 3.1 2.1 (2) agreed basis
LBC BTHR 1.0 = (2) agreed basis
LBTL BTH 0.6 29.5 (2) agreed basis
LBTL BTHR 16.6 11.7 (2) agreed basis
LBTL BTRS 12.2 1.5 (2) agreed basis
LBTL BTRS(T) 9.7 8.8 (2) agreed basis
LBTL LBTH 11.2 0.5 (2) agreed basis
LBTL MT 1.6 = (2) agreed basis
LBTL PTBH 10.9 0.6 (2) agreed basis
LGL LvCL 3.9 = (2) agreed basis
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(Unit: Million Baht)

Payee Payer 2008 2007 Transfer pricing policy
Reimbursement of costs LRH BTHR 35.8 5.7 (2) agreed basis
LRH BTR 3.1 2.6 (2) agreed basis
LRH BTRS(T) 5.8 1.0 (2) agreed basis
PTBH AVC 16.1 15.8 (2) agreed basis
TWPL BTHR 10.6 17.4 (2) agreed basis
TWPL BTRS(T) 14.3 7.1 (2) agreed basis
TWPL LBTH 1.2 13 (2) agreed basis
TWPL TWFP 1.5 13 (2) agreed basis
TWPL usc 1.6 1.5 (2) agreed basis
WLH BTG(S) 13 = (2) agreed basis
Others 9.7 7.5 (2) agreed basis
Inter resort charges BTRS(T) BGL 20.3 26.7 (3) agreed basis
BTRS(T) LBC 7.7 10.0 (3) agreed basis
BTRS(T) LBTL 57.4 60.9 (3) agreed basis
BTRS(T) LHC 1.8 1.9 (3) agreed basis
BTRS(T) LRH 10.5 13.1 (3) agreed basis
BTRS(T) TWPL 21.1 25.0 (3) agreed basis
Others 0.1 = (3) agreed basis
Credit card commission TWPL BTRS(T) 1.0 1.0 (4) agreed basis
Others 0.7 0.9 (4) agreed basis
Commission on spa guests LBC BTRS(T) 0.8 0.9 (5) agreed basis
Commission on consignment sales Others 2.5 3.4 (17) agreed basis
Resort service charges LSC BTRS(T) 7.6 6.5 (6) agreed basis
Management fees BTHR LBTL 91.2 87.8 (8)(i), (iv) agreement
BTHR LGL 43 4.8 (8)(ii) agreement
BTHR TWPL 67.5 71.9 (8)(iii), (iv) agreement
Others = 0.3 (7) agreements
Rent and service BGL BTRS(T) 1.6 2.2 (10)(i) agreement
BTP BTG(S) 3.6 = (10)(x) agreement
LBTL BTRS(T) 6.5 7.0 (10)(i) agreement
LRH BTRS(T) 13 1.5 (10)(i) agreement
TWPL BTRS(T) 4.7 6.0 (10)(i),(ii) agreement
TWPL TDC 2.1 2.0 (10)(ii) agreement
TWPL TWFP 5.9 5.6 (10)(ii) agreement
TWPL usc 6.8 7.9 (10)(ii) agreement
Others 2.6 1.1 (10) agreement
Purchase of goods BTG(S) BTHR 4.9 0.3 (9)(ii) agreed basis
BTG(S) BTRS 13.1 6.6 (9)(ii) agreed basis
BTG(S) BTRS(T) 0.7 1.3 (9)(ii) agreed basis
BTG(S) BTS(HK) 18.6 = (9)(ii) agreed basis
BTG(S) BTS 26.4 = (9)(ii) agreed basis
BTG(S) HSE 0.8 1.1 (9)(ii) agreed basis
BTG(S) LBTH 1.2 10.4 (9)(ii) agreed basis
BTG(S) MA 1.6 4.5 (9)(ii) agreed basis
BTG(S) MB 0.8 7.4 (9)(ii) agreed basis
BTG(S) PTBH 4.8 4.1 (9)(ii) agreed basis
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(Unit: Million Baht)

Payee Payer 2008 2007 Transfer pricing policy
Purchase of goods BTG(S) RSP 0.9 1.4 (9)(ii) agreed basis
BTG(S) VM 0.7 5.3 (9)(ii) agreed basis
BTG(S) WLH 1.6 = (9)(ii) agreed basis
BTG(T) BTRS(T) 3.7 3.3 (9)(i), (ii) agreed basis
Others 2.8 2.5 (9)(i), (ii) agreed basis
Purchase of Gallery Vouchers BTG(S) BTHR 1.9 1.6 (13) agreed basis
BTG(T) BTRS(T) 1.5 1.5 (13) agreed basis
Others 2.4 2.3 (13) agreed basis
Purchase of Spa Vouchers BTS LRH 13 1.7 (13) agreed basis
Others 0.4 1.6 (13) agreed basis
Spa service BTRS(T) LHC 13 1.2 (16) agreed basis
Rental return on hotel units (GL PTBH 4.0 5.6 (11) agreement
Sale of investment LBTL BTH = 102.7 At premium over net book value
Sale of property LBTL KAP = 37.2 (19) agreement
LGL KAP s 333 (19) agreement
LHC MRA 20.7 = (19) agreement
LRH CSN 2.7 27.5 At market price
LRH HLF 9.7 111.1 At market price
LRH KPH 2.7 27.5 At market price
LRH MRA 19.9 10.3 At market price
LRH SSK 30.4 = (19) agreement
TWPL KPH 26.1 = (19) agreement
TWRH SDR 3.2 19.8 (19) agreement
Purchase of property HLF LHC 38.1 At market price
Purchase of hotel units PTBH AVC 13.0 14.8 (20) agreed basis
Termination of leasehold rights of hotel units CGL KR 13.0 14.6 (20) agreed basis
Transfer of furniture and office equipment LRH BTRS(T) 5.4 = At premium over net book value

Transactions within the group - the Company and subsidiaries (eliminated from consolidated financial statements)

(Unit: Million Baht)

Payee Payer 2008 2007 Transfer pricing policy
Interest BGL LGL 54.2 53.9 (1) agreement
BTD LGL 1.9 2.6 (1) agreement
LBTL AVCl 4.6 2.8 (1) agreement
LGL LRH 53.4 49.3 (1) agreement
LHC cGL 2.4 4.0 (1) agreement
LHC LRH 3.4 (1) agreement
LRH LBTL 30.3 20.7 (1) agreement
LRH LHC 3.5 0.1 (1) agreement
LRH LLL 14.0 = (1) agreement
LRH TWRH 33.8 60.5 (1) agreement
MCP TWRH 3.3 3.1 (1) agreement
PSD TWRH 10.0 10.2 (1) agreement
TWDC PSD 7.5 7.9 (1) agreement
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(Unit: Million Baht)

Payee Payer 2008 2007 Transfer pricing policy
Interest TWRH LEL 1.1 = (1) agreement
TWRH TWPL 9.2 51.2 (1) agreement
TWT TWPL 2.1 1.7 (1) agreement
Others 1.2 1.6 (1) agreement
Reimbursement of costs AvCl LHC 3.8 4.8 (2) agreed basis
BGL LHC 5.3 5.2 (2) agreed basis
BGL LRH 2.5 33 (2) agreed basis
BGL LSC 1.6 1.0 (2) agreed basis
BTG(T) BTG(S) 4.9 1.1 (2) agreed basis
BTG(S) BTG(T) 2.0 0.5 (2) agreed basis
LBC LRH 1.1 1.1 (2) agreed basis
LBC LSC 1.2 1.0 (2) agreed basis
LBTL BTG(T) 1.5 1.2 (2) agreed basis
LBTL LGL 4.1 4.6 (2) agreed basis
LBTL LHC 1.9 1.2 (2) agreed basis
LBTL LRH 3.1 2.5 (2) agreed basis
LBTL LSC 2.6 2.1 (2) agreed basis
LBTL TWPL 11.2 14.7 (2) agreed basis
LEL LHC 4.2 2.8 (2) agreed basis
LGL LBTL 2.6 6.0 (2) agreed basis
LGL LSC 1.7 1.1 (2) agreed basis
LHC AVC 2.2 2.1 (2) agreed basis
LHC LBTL 1.6 7.5 (2) agreed basis
LHC LGL 0.2 1.9 (2) agreed basis
LHC LSC 2.1 0.5 (2) agreed basis
LRH BGL 26.9 221 (2) agreed basis
LRH LBC 12.8 13.4 (2) agreed basis
LRH LBTL 29.8 27.2 (2) agreed basis
LRH LGL 2.1 13 (2) agreed basis
LRH LHC 5.3 6.9 (2) agreed basis
LRH LSC 5.2 3.9 (2) agreed basis
TWDC LGL = 2.1 (2) agreed basis
TWPL BTG(T) 13 1.5 (2) agreed basis
TWPL LBTL 2.7 2.5 (2) agreed basis
TWPL LGL 0.8 1.6 (2) agreed basis
TWPL LHC 4.1 4.7 (2) agreed basis
TWPL LRH 14.8 13.8 (2) agreed basis
TWRH LHC 2.1 (2) agreed basis
TWRH PKRD 0.1 1.4 (2) agreed basis
Others 12.5 11.2 (2) agreed basis
Inter resort charges BGL LBC 1.6 1.9 (3) agreed basis
BGL LBTL 3.7 4.5 (3) agreed basis
BGL LHC 1.7 1.4 (3) agreed basis
BGL LRH 23 2.4 (3) agreed basis
BTG(T) BGL 1.6 1.8 (3) agreed basis
BTG(T) LBC 0.9 13 (3) agreed basis
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(Unit: Million Baht)

Payee Payer 2008 2007 Transfer pricing policy
Inter resort charges BTG(T) LBTL 11.0 10.5 (3) agreed basis
BTG(T) LGL 7.9 9.3 (3) agreed basis
BTG(T) TWPL 3.1 3.5 (3) agreed basis
LBC BGL 1.4 1.7 (3) agreed basis
LBC LBTL 0.9 0.9 (3) agreed basis
LBC LRH 1.1 13 (3) agreed basis
LBTL BGL 5.9 6.3 (3) agreed basis
LBTL LBC 0.7 1.0 (3) agreed basis
LBTL LHC 15.2 11.4 (3) agreed basis
LBTL LRH 2.6 2.4 (3) agreed basis
LEL BGL 29.6 29.7 (3) agreed basis
LEL LBC 12.5 13.8 (3) agreed basis
LEL LBTL 27.5 22.2 (3) agreed basis
LEL LHC 5.5 2.9 (3) agreed basis
LEL LRH 14.0 13.4 (3) agreed basis
LGL BGL 6.3 7.3 (3) agreed basis
LGL LBC 13 1.9 (3) agreed basis
LGL LBTL 1.3 11.8 (3) agreed basis
LGL LHC 1.9 1.8 (3) agreed basis
LGL LRH 3.2 2.9 (3) agreed basis
LRH BGL 3.9 4.7 (3) agreed basis
LRH LBC 2.0 33 (3) agreed basis
LRH LBTL 2.9 3.5 (3) agreed basis
Others 2.6 1.1 (3) agreed basis
Credit card commission Others 2.7 2.5 (4) agreed basis
Resort service charges LSC BGL 51.9 52.6 (6) agreed basis
LSC LBC 27.4 25.8 (6) agreed basis
LSC LBTL 49.7 46.0 (6) agreed basis
LSC LEL 4.4 1.7 (6) agreed basis
LSC LGL 8.4 8.0 (6), (21) agreed basis
LSC LHC 20.5 14.1 (6), (21) agreed basis
LSC LRH 49.8 34.6 (6), (21) agreed basis
LSC TWDC 3.3 2.5 (6), (21) agreed basis
LSC TWPL 5.8 1.8 (6), (21) agreed basis
LSC TWRH 6.4 0.4 (6), (21) agreed basis
Others 0.2 0.3 (6) agreed basis
Management fees LRH LBTL 2.5 1.7 (7) agreement
LRH LHC = 7.2 (7) agreement
LRH TWPL 22.9 1.3 (7) agreement
LRH PKRD 1.4 = (7) agreement
Rent and service BTD BGL 4.5 3.9 (10)(iv) agreement
BTD LBTL 8.0 7.5 (10)(iv) agreement
BTD LGL 2.3 2.2 (10)(iv) agreement
L1 LBC 3.0 2.8 (10)(iv) agreement
13 LBTL 2.0 1.9 (10)(iv) agreement
LBC BTG(T) 0.9 1.4 (10)(vi) agreement
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(Unit: Million Baht)

Payee Payer 2008 2007 Transfer pricing policy
Rent and service LBTL BTG(T) 1.6 1.6 (10)(i) agreement
LGL LBTL 6.3 6.3 (10)(i), (iv) agreement
LHC LBTL 0.9 0.8 (10)(i) agreement
LRH LGL 2.5 1.6 (10)(iii) agreement
LRH LHC 4.6 4.9 (10)(iii) agreement
LSC BGL 1.0 0.8 (10)(viii), (ix) agreement
PKRD LRH 1.5 1.1 (10)(iv) agreement
TWPL BTG(T) 2.3 2.6 (10)(i), (i) agreement
TWPL LHC 2.4 2.2 (10)(ii) agreement
TWPL LRH 16.1 12.2 (10)(ii) agreement
TWT TWPL 5.0 5.0 (10)(v) agreement
TWT2 TWPL 3.4 2.6 (10)(vii) agreement
Others 9.9 10.4 (10) agreements
Purchase of goods BTG(S) BTG(T) 2.0 1.5 (9)(iii) agreed basis
BTG(T) BTG(S) 2.7 4.9 (9)(iv) agreed basis
BTG(T) LBTL 11.7 24.2 (9)(i), (ii) agreed basis
BTG(T) LHC 2.6 2.7 (9)(i), (ii) agreed basis
BTG(T) LRH 0.5 1.2 (9)(i) agreed basis
BTG(T) TWPL 4.5 10.2 (9)(i), (i) agreed basis
Others 0.8 1.1 (9)(i), (ii) agreed basis
Purchase of water LGL LSC 2.8 2.8 (12) agreed basis
Golf course service LGL LEL 4.6 6.1 (18) agreed basis
Purchase of Gallery Vouchers BTG(T) LHC 1.7 1.6 (13) agreed basis
BTG(T) LRH 1.7 10.5 (13) agreed basis
Others 2.6 2.8 (13) agreed basis
Purchase of land LGL TWPL - 8.1 (23) Land Purchase Agreement
Guarantee fee BGL LBTL 1.2 = (14) agreed basis
BGL LRH - 0.6 (14) agreed basis
BT1 LRH 0.9 13 (14) agreed basis
BT2 LRH 0.8 0.9 (14) agreed basis
BTD LBTL 5.6 1.9 (14) agreed basis
BTD LRH 0.8 3.0 (14) agreed basis
13 LRH 0.4 1.1 (14) agreed basis
LBTL LRH 0.6 1.7 (14) agreed basis
LGL LBTL 7.0 1.9 (14) agreed basis
LGL LRH 0.8 2.5 (14) agreed basis
LRH LBTL 4.0 6.6 (14) agreed basis
PKRD LRH - 13 (14) agreed basis
TWT TWPL = 2.6 (14) agreed basis
Others 1.4 3.5 (14) agreed basis
Commission on property sales BGL LBTL = 13 (24) agreed basis
BGL LGL 0.8 - (24) agreed basis
BGL LRH 0.4 0.4 (24) agreed basis
LBTL LGL 1.3 - (24) agreed basis
LBTL TWDC 2.1 = (24) agreed basis
Others - 23 (24) agreed basis
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(Unit: Million Baht)

Payee Payer 2008 2007 Transfer pricing policy
Dividend LGL BT1 4.5 As declared
LGL BT2 4.6 As declared
LGL BT3 5.0 As declared
LGL BT4 6.0 As declared
LGL BTD 11.2 38.0 As declared
LGL BGL 216.4 ® As declared
LHC LGL 27.7 18.4 As declared
LRH L3 2.0 ® As declared
LRH LBC 5.0 8.3 As declared
LRH LGL 261.0 174.0 As declared
LRH LHC = 100.0 As declared
McCP LGL 11.3 7.6 As declared
TWRH LBC 25.0 41.7 As declared
TWRH LEL = 2.4 As declared
TWT TWT2 5.2 2.0 As declared
Estate Service Others 0.6 ® (21) agreed basis
LRH Laguna Resorts & Hotels Public Company Limited Related companies (related by way of common shareholders,
subsidiaries directors and/or management)' .
AVCl PT. AVC Indonesia BTH : Banyan Tree Holdings Limited
BGL Bangtao Grande Limited BTHR Banyan Tree Hotels e?nd Resorts Pte. Ltd.
BT1 Bangtao (1) Limited BTP : Banyan Tree Propertle.s Ete. Ltd.
BT2 Bangtao (2) Limited BTR : Banyan Tree Resorts Limited N
- BTRS Banyan Tree Resorts (Seychelles) Limited
BTD Bangtao Development Limited .
BTG(S) Banyan Tree Gallery (Singapore) Pte Ltd. BIRS(T) Esrr:]y;annllrfi;?t?;ns & 5pas (Thailand)
BTG(T) Banyan Tree Gallery (Thailand) Limited BTS : Banyan Tree Spas Pte. Ltd.
c6l Cheer Golden Limited BTS(HK) : Banyan Tree Spas (HK) Limited
LBC Laguna Beach Club Limited HSE : Heritage Spas Egypt LLC
LBTL Laguna Banyan Tree Limited KAP . KAP Holdings Ltd.
LEL Laguna Excursions Limited KR : Kingley Realty Limited
LeL Laguna Grande Limited V(L :  LVCL (Thailand) Co. Ltd.
LHC Laguna Holiday Club Limited MA : Maldives Angsana Pt Ltd
LLL Laguna Lakes Limited MB : Maldives Bay Pvt Ltd
LSC Laguna Service Company Limited MT : Mayakoba Thai S.A. De C.V.
1 Laguna (1) Limited PIBH :  PTBintan Hotels
L3 Laguna (3) Limited RSP : Reef Services Pty. Ltd.
Mmcp Mae Chan Property Company Limited TDC : Tapioca Development Corporation Limited
PKRD Phuket Resort Development Limited TWFP Thai Wah Food Products Public Company Limited
PSD Pai Samart Development Company Limited usc : Universal Starch Public Company Limited
TWDC Twin Waters Development Company Limited VM : vabbinvest Maldives Pvt. Ltd.
TWPL Thai Wah Plaza Limited WLH : Wanyue Leisure Health (Shanghai) Co., Ltd.
TWRH TWR - Holdings Limited
TWT Thai Wah Tower Company Limited Related persons (directors, management, or their immediate
TWT2 Thai Wah Tower (2) Company Limited family members)

Associated companies

LBTH

Lijiang Banyan Tree Hotel Company Limited

USBn a1Qu1 Sdasn uaud latha J1a (VHIBU)

(SN : Ms. Chiang See Ngoh

HLF : Ms. Ho Lien Fung

KPH : Mr. Ho KwonPing

MRA : Mr. Michael R. Ayling

SDR : Mr. Stuart D. Reading

SSK : Ms. Sirivan Skulkerevathana
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The nature, pricing and agreements relating to the above transactions are summarised as follows:

(1) Loans to subsidiaries and between group companies are unsecured and are denominated in Thai Baht, except for loans to LBTH,
which are denominated in US dollars as in (15) below. The Baht loans carry interest at a rate equal to the lenders’ borrowing
costs per annum (based upon commercial bank’s interest rates) plus a margin of 1.1%. The loans are repayable on demand,
however it is expected that those loans would not be called for repayment in the short-term. Therefore such loans are recorded
as non-current assets/liabilities in the balance sheet.

(2) Costs are often incurred in one company within the group which is reimbursed by the company to which the expense relates.
Actual costs are reimbursed with no handling costs applied.

(3) These charges relate to goods and services that are consumed by customers in one part of Laguna Phuket but are billed
centrally to the customer at the hotel at which the customer is staying. Such charges relate to meals at restaurants, golf fees,
treatments at Spa’s and goods purchased at shops in the resort. On receiving the funds centrally from the customer, the hotel
reimburses the company in which the goods and services are consumed. Actual receipts are paid and handling charges are not
charged with the exception of credit card commission which is disclosed separately in (4) below. Such inter resort charges are
also incurred at the Banyan Tree Bangkok primarily for treatments of spa and goods purchased in the shops.

(4) As noted in (3) above these commissions relate to instances where monies are received in a different company in which the
revenue was earned. As credit card commissions are deducted from the gross receipts of customers, this transaction passes on
the cost to the company in which the revenue is recognised. The rates charged range from 2% to 4% of the revenue and are
based on the actual commissions charged by the credit card companies.

(5) These charges relate to commissions earned by LBC for its guests that it provides to the closely located Spa. This commission is
paid by the Spa to incentivise LBC to market the Spa’s facilities to its guests. The rates charged range from 5% to 10% of spa
revenue based on the number of guests that LBC provides to the Spa each month.

(6) Resort service charges to the hotel operations relates to revenue of LSC which provides centralised services to each operation
in the group located at Laguna Phuket at the following rates:

- Utility charge : at the determined price and actual usage

- Laundry charge : at the price based on cost plus a certain margin

- Common area services, transportation charges based on actual cost

- Staff buses : based on actual cost plus a certain margin

- Computer training centre (terminate since 1 February 2008) : based on actual cost

- Marketing fee : at the rate of 1% of the hotel operations’ budgeted revenue

(7) LRH provides architectural services and manages projects that are undertaken during the year. The contracted fee for project
management is set at a rate of 5% of the actual or budgeted costs of the project and the contracted fee for architectural
services is based on actual staff cost plus 10% margin (2007: based on construction cost at the following progressive rates).

The first 10 million Baht

The next 10 - 30 million Baht
The next 30 - 50 million Baht 4.75% of construction cost
The next 50 - 100 million Baht 4.50% of construction cost
The next 100 - 200 million Baht 4.25% of construction cost
The next 200 - 500 million Baht 3.75% of construction cost
Above 500 million Baht

6.50% of construction cost
5.50% of construction cost

3.40% of construction cost

(8) The terms of the operating agreements are disclosed in Note 30. The payment terms of the contracts are as follows:

(i) The management contract of the Banyan Tree Phuket pays a basic management fee of 2% of total revenue and an
incentive fee of 7.5% of gross operating profit.

(i) This relates to a Technical Assistance Agreement to conduct the golf business. The terms of the agreement set a basic
management fee of 3% of total revenue and an incentive fee of 10% of gross operating profit.

(iii) The management contract of the Banyan Tree Bangkok pays a basic management fee of 3% of total revenue and an
incentive fee of 10% of gross operating profit.

(iv) Pursuant to the management contract, expenses relating to the sharing of promotional campaigns and adverts, sales staff
salaries, central reservations and international sales offices incurred by the Banyan Tree corporate head office shall be
charged as follows:

- Group marketing services shared on a group basis are based on 3% of the budgeted revenues of the hotels.
- Reservation service fees are 1% of room revenue plus USD 10 per reservation transaction.
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All management fees are consistent with industry practice and the sharing of group marketing costs incurred by LBTL and TWPL
are the reimbursement of costs benefiting each of the hotels. As a result these transactions are on normal commercial terms
and conditions.

(9) These transactions relate to:

(i) Sale of goods from BTG(T) to other subsidiaries and related companies are priced at a 15% and 45% discount to the retail
price for low volume purchases and high volume purchases respectively.

(ii) Sale of guest and spa supplies of high volume purchase from BTG(S) and BTG(T) to other subsidiaries and other related
companies is priced at cost plus certain margin.

(iii) Sale of goods from BTG(S) to BTG(T) is priced at cost plus a handling fee of 25%. In this instance BTG(S) acts as a purchasing
agent for products outside Thailand.

(iv) Sale of goods from BTG(T) to BTG(S) is charged at cost. In this instance BTG(T) acts as a purchasing agent for products in
Thailand and monthly receives a fee equal to 5% of the staff payroll costs incurred who are engaged in providing the
service.

(10) These transactions relate to rent paid for premises and land. The rental periods are not over three years, except some
transactions as stated below.

(i) Rental of hotel premises and service income is on the basis of 5% to 10% of sales revenue which is dependent on criteria
such as the location, budgeted sales, term of the lease, size of area leased and type of operation.

Payee Payer Rental Period Expiry Date
BGL BTRS(T) 30 years November 2028
LBTL BTRS(T) 10 years December 2015
LRH BTRS(T) 30 years March 2030

(ii) Rental or rental and service income of office space with monthly rent varying from Baht 300 to Baht 550 per square metre
which is dependent on criteria such as the location, term of lease, and size of area leased. For storage space, rental was
charged at Baht 100 per square metre per month.

(iii) Rental of space and service in Canal Village. The rates charged range from Baht 382 to Baht 601 (2007: Baht 332 to Baht
573) per square metre per month.

(iv) Rental of land and lagoon on which hotel and hotel-related operations are located are at Baht 98,398 (2007: Baht 93,713)
and Baht 9,840 (2007: Baht 9,371) per rai per annum respectively increasing by 5% per annum.

(v) Rental of office building units is on the basis of Baht 5 million per annum.
(vi) Rental of hotel premises is on the basis of Baht 937 per square metre per month.

(vii) Rental of land on which hotel premises are located is on the basis of Baht 3.4 million (2007: Baht 2.6 million) per
annum.

(viii) Rental of central storage was charged at Baht 300 per square metre per month.

(ix) The air conditioning rental fee related to the use of LSC's marquee which is on the basis of Baht 7,600 per bay and Baht
2,000 per hour.

(x) Rental and service fee for Banyan Tree Gallery (Singapore) is at the rate of SGD 3.21 per square feet per month.

(11) This relates to a Management Agreement to manage the hotel units of CGL in the Angsana Resort & Spa on Bintan Island,
Indonesia under which CGL receives a return of 15% per annum on the investment of the leasehold rights.

(12) LSC purchases water from LGL, the Company that owns the lagoons from which the water is sourced, at a rate of Baht 2 per
cubic metre.

(13) Purchase of Banyan Tree Spa and Banyan Tree Gallery vouchers for distribution to management to provide an additional benefit
scheme. The vouchers are issued yearly to qualifying executives and are valid only within the year of issue. The voucher is
priced at face value of voucher.

(14) Guarantee fee among group companies for permitting their assets to be pledged as collateral for other related companies’ bank
loans by charging on 1% of proportion of value of pledged assets to total loan facilities.

(15) Loans have been provided to LBTH to fund the construction of the Banyan Tree Lijiang Hotel which are denominated in US
dollars. The loans are long-term loans which carry interest at a rate of 7% and 7.25% per annum and are repayable 8 years
after each drawdown and 8 years after the first drawdown respectively.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

(16) This relates to the purchase of Spa vouchers by LHC from BTRS(T) which are priced at a 40% discount to the Spa price list.

(17) Sale of goods from BTG(S) to other related companies which are entitled to a monthly commission of 5% of the monthly
aggregate of all revenues and income derived directly from the sale of goods consigned by BTG(S) to be sold at the outlets.

(18) This relates to the purchase of golf vouchers by LEL to sell to its customers for golf course service. The vouchers are priced at an
8% discount to the golf course’s price list before relevant taxes and service charges.

(19) Sale of property to employees of LRH group based on the market price less applicable discount under staff housing discount
policy which is based upon length of service up to a maximum of 10%. The sale transactions presented are revenue recognised
in the period.

(20) These transactions relate to the restructuring of ownership of units held by the Group in the Angsana Resort & Spa Bintan,
Indonesia. The units were originally purchased by CGL. However, due to the commencement of Laguna Holiday Club’s Bintan
operations by AVCI, the ownership of the units was transferred to AVCI. The prices are based on market price which was the
same as the original purchase price.

(21) Estate maintenance and service charges by LSC to the project developers in respect of providing centralised services to
residential projects in Laguna Phuket are at the following rates:

- Water charge : at the determined price and actual usage
- Ground and landscape maintenance a fixed monthly charge
- Engineering service a fixed monthly charge
- Shuttle bus service a fixed monthly charge

- Other ad hoc services actual cost for material used plus a labor cost
of Baht 300 per person per hour

- Estate service management(*) . afixed monthly charge
- In house and common area landscape works(*) :  actual cost plus certain margin
(*) From October 2008, these services are being rendered by LGL.

(22) Financial assistance provided to employees for acquisition of a property developed by the Company or its subsidiaries. A staff
advance of 10% of selling price of a property is funded by the employee’s employer and is repayable by the employee over a
period of 5 years with monthly repayments consisting of both interest and principal. A loan by the developer equal to 80% of
selling price is to be settled in full with the property developer within 5 years of the property completion. Both advance and
loan are subject to interest at the group’s cost of funds plus 0.5% per annum.

(23) The sales and purchases of land in Phuket were made among 100% owned subsidiaries and was set at a level based on the
official Land Department valuation.

24) These commissions are paid by property sales companies to incentivise the hotels to introduce their guests and assist b
p y property p g9 y
providing facilities and area in order to promote the sale of property. The commission is at the rate of 2% to 2.5% of the total
sale price of the property. The term is from January 2007 to December 2008.

The Company has contingent liabilities in respect of letters of guarantee issued to banks to guarantee facilities of its subsidiaries as

follows:
(Unit: Million Baht)

31 December 2008 31 December 2007
Long-term loan facilities 780.0 780.0
Overdrafts and bank guarantee facilities 105.7 105.7
Forward exchange contract 177.6 177.6

Subsidiaries have contingent liabilities in respect of letters of guarantee issued to banks to guarantee facilities of the Company and

other subsidiaries as follows:
(Unit: Million Baht)

31 December 2008 31 December 2007
Long-term loan facilities 895.0 1,170.0
Short-term loan facilities 170.0 170.0
Overdrafts and bank guarantee facilities 10.0 10.0
Forward exchange contract = 100.0

Annual Report 2008 Laguna Resorts & Hotels Public Company Limited

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

The significant outstanding balances owing from/to its related companies have been separately shown in the balance sheets as
follows:

Amounts due from related companies

(Unit : Baht)
Consolidated Financial Statements Separate Financial Statements
2008 2007 2008 2007
Subsidiaries
Bangtao Grande Limited - - 1,637,054 6,037,862
Laguna Banyan Tree Limited = = 11,790,091 25,268,453
Laguna Beach Club Limited - - 10,152,673 7,961,745
Laguna Grande Limited - - 17,048,991 985,087
Laguna Service Company Limited = = 875,691 564,374
Laguna Holiday Club Limited - - 1,925,608 4,086,308
Laguna Lakes Limited - - 14,000,784 -
Thai Wah Plaza Limited o o 22,743,115 15,714
TWR-Holdings Limited - - 2,543,397 4,224,403
Phuket Resort Development Limited - - 18,784 573,407
Others = = 268,441 699,007
S S 83,004,629 50,416,360
Associate
Lijiang Banyan Tree Hotel Co. Ltd. 44,395,401 33,179,546 230,372 179,527
Related companies
Banyan Tree Resorts & Spas
(Thailand) Company Limited 12,605,072 5,290,344 8,312,197 =
Banyan Tree Hotels & Resorts Pte. Ltd. 24,273,456 7,772,591 17,495,218 5,160,863
Banyan Tree Holdings Limited 9,682,248 29,656,475 = 238,081
Banyan Tree Indochina (GP) Co., Ltd. 629,614 - 629,614 -
Banyan Tree (Private) Limited 3,743,993 3,596,599 = =
Banyan Tree Spas (HK) Limited 19,245,239 = = =
Banyan Tree Resorts & Spas (Morocco) S.A. 223,938 193,056 223,938 193,056
Banyan Tree Spas Pte. Ltd. 29,527,777 1,097,615 = o
Banyan Tree Resorts (Seychelles) Limited 16,375,080 8,087,660 16,076 15,469
Banyan Tree Resorts Limited 972,632 742,161 972,632 620,843
Heritage Spas Dubai LLC 1,455,771 1,145,837 55,924 =
Jiwa Renga Resorts Limited 4,300,004 4,409,369 20,600 20,600
Laguna (Vietnam) Company Limited 5,849,267 = 266,624 =
Maldives Bay Pvt. Ltd. 1,117,069 1,732,796 130,308 137,365
Maldives Angsana Pvt. Ltd. 117,452 626,728 = =
PT Bintan Hotels 13,597,362 5,907,020 34,322 36,888
Reef Services Pty. Ltd.(%) 3,341,984 2,606,319 = =
Vabbinvest Maldives Pvt. Ltd. 144,382 2,042,846 - 14,306
others 2,037,432 773,899 1,194 4,522
149,239,772 75,681,315 28,158,647 6,441,993
Total 193,635,173 108,860,861 111,393,648 57,037,880
(*)previously named “Banyan Tree Resorts (Australia) Pty Ltd.”
USBn a1Qu1 Sdasn uaud latha J1a (VHIBU) s1gviudsz91U 2551

195



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

Long-term loans to subsidiaries

During 2008, movements of long-term loans to subsidiaries were as follows:

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

Amounts due to related companies
(Unit : Baht)

(Unit : Baht) Consolidated Financial Statements Separate Financial Statements
Separate financial statements
2008 2007 2008 2007
31 December 2007 Addition Repayment 31 December 2008 subsidiaries
Laguna (3) Limited 1,500,000 500,000 (1,500,000) 500,000 Laguna Service Company Limited - - 3,920,912 5,774,164
Laguna Banyan Tree Limited 553,000,000 825,500,000 (703,500,000) 675,000,000 Laguna Grande Limited - - 3,713,854 7,909,324
Laguna Holiday Club Limited 29,400,000 218,190,000 (112,880,000) 134,710,000 Bangtao Grande Limited - - 784,522 2,299,902
Laguna Lake Limited 416,700,629 - 416,700,629 Laguna Banyan Tree Limited - - 450,298 4,120,542
TWR-Holdings Limited 896,700,000 893,100,000 (1,317,640,000) 472,160,000 Thai Wah Plaza Limited = = 1,668,819 1,850,408
Total 1,480,600,000 2,353,990,629 (2,135,520,000) 1,699,070,629 TWR-Holdings Limited - = - 17,255,697
Laguna Holiday Club Limited = = 75,728 755,646
. Laguna Excursions Limited = - 2,339,448 1,629,986
Long-term loan to associate
Laguna (3) Limited = - = 1,116,700
During 2008, movements of long-term loan to associate were as follows: . Seiew () e i i i 1,265,700
(Unit : Baht)
Consolidated financial statements Bangtao (2) Limited i ) i 28]
Bangtao (4) Limited = - - 371,000
31 December 2007 Addition Exchange rate 31 December 2008 A
adjustment Bangtao Development Limited = = = 2,966,258
Phuket Resort Development Limited - - 739 1,256,675
Lijiang Banyan Tree Hotel Co. Ltd. 298,707,673 = 10,257,379 308,965,052
Others - - 531,840 979,873
= = 13,486,160 50,462,408
Long-term loans to employees Related companies
(Unit : Baht) Banyan Tree Resorts & Spa
Employees of the companies Consolidated financial statements (Thailand) Company Limited 5,501,440 11,467,120 - 1,378,535
. Banyan Tree Spas Pte. Ltd. 1,478,790 o 1,347,164 o
31 December 2007 Addition Repayment 31 December 2008
Banyan Tree Hotels & Resorts Pte. Ltd. 44,496,907 49,485,842 32,163 o
Laguna Resorts & Hotels Public Company Limited 10,803,000 5,757,820 (1,628,180) 14,932,640 - —
Banyan Tree Holdings Limited 6,691,880 10,139,411 6,691,881 10,139,411
Bangtao Grande Limited 3,008,000 - (3,008,000)
Banyan Tree Hotels & Management
Laguna Banyan Tree Limited 3,384,000 1,843,000 (714,067) 4,512,933 (Beijing) Company Limited 1351656 : : :
Laguna Grande Limited 9,120,000 = (506,636) 8,613,364 others 1461158 362.819 : 239352
Laguna Holiday Club Limited 4,626,000 - (511,247) 4,114,753 60,981 831 71 455192 8071208 11.757.298
Laguna Service Company Limited 3,104,000 = (311,782) 2,792,218 Total 60,981,831 71,455,192 21,557,368 62,219,706
34,045,000 7,600,820 (6,679,912) 34,965,908
Long-term loans from subsidiaries
(Unit : Baht)

Employees of the company

Separate financial statements

During 2008, movements of long-term loans from subsidiaries were as follows:
(Unit : Baht)

Separate financial statements

31 December 2007 Addition Repayment 31 December 2008
Laguna Resorts & Hotels Public Company Limited 10,803,000 5,757,820 (1,628,180) 14,932,640 31December2007  Addition Repayment 31 December 2008
Laguna Grande Limited 1,040,350,000 721,750,000 (948,460,000) 813,640,000
) ) | ) | ) t of . hased under the G , | G . h d h d Laguna (3) Limited = 1,500,000 (1,500,000) =
ng-term n m reimnr I r r nder I m Inancin m n r r
ong-term loans to employees are in respect of property purchased under the Group’s employee financing scheme and are charge — ST Yo =TT (929,960,000 T

interest at the rate of the Group’s cost of funds plus a margin of 0.5 %. The loans are repayable within 5 years.
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Directors and management’s remuneration

In 2008 the Company and its subsidiaries paid directors and management’s remuneration totaling Baht 148.0 million (2007: Baht
192.8 million) (Separate financial statements: Baht 98.1 million, 2007: Baht 102.7 million).

The total remuneration in 2008 amounting to Baht 148.0 million is comprised of remuneration paid by the Company to the directors
including benefits in the form of spa and gallery voucher amounting to Baht 9.2 million and remuneration paid by the Company and
its subsidiaries to the management comprising salaries, bonus and other benefits amounting to Baht 138.8 million.
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for the years ended 31 December 2008 and 2007

9. Inventories

Consolidated financial statements

Allowance of diminution in value of inventories

(Unit : Baht)

Cost :::l:let;il‘i);::;ec:satlttlz stock obsolescence Inventories-net
2008 2007 2008 2007 2008 2007 2008 2007
Food and beverage 32,256,980 38,460,957 - - - 32,256,980 38,460,957
Finished goods
and supplies 144,538,986 127,338,533 = (5,255,878) (7,695,531) 139,283,108 119,643,002
Total 176,795,966 165,799,490 S (5,255,878) (7,695,531) 171,540,088 158,103,959
(Unit : Baht)
Separate financial statements
Allowance of diminution in value of inventories
Cost Reduction in cost to Stock obsolescence Inventories-net
net realisable value
2008 2007 2008 2007 2008 2007 2008 2007
Food and beverage 4,426,907 4,921,430 - - - 4,426,907 4,921,430

Finished goods
and supplies 12,330,608 12,213,594 =

- 12,330,608 12,213,594

Total 16,757,515 17,135,024 =

- 16,757,515 17,135,024

10. Property development cost

Consolidated Financial Statements

(Unit : Baht)

Separate Financial Statements

2008 2007 2008 2007

Property for sale under holiday club memberships 496,308,422 416,003,906 - =
Completed buildings 181,246,355 20,392,572 131,188,160 =
Land 4,732,064 5,443,187 2,305,664 6,454,566
Property under construction 453,763,547 525,497,870 = 215,029,424
1,136,050,388 967,337,535 133,493,824 221,483,990

Less: Allowance for diminution in market value
of property under construction (91,417,649) (91,417,649) = =
Property development cost - net 1,044,632,739 875,919,886 133,493,824 221,483,990

A subsidiary has mortgaged property for sale under holiday club memberships amounting to Baht 187 million as collateral against

subsidiary credit facilities, received from financial institutions.

11. Other current assets

Consolidated Financial Statements

(Unit : Baht)

Separate Financial Statements

2008 2007 2008 2007
Value added tax 35,888,248 35,614,208 7,126,046 8,044,536
Prepaid expenses and withholding tax 42,202,380 72,820,026 9,348,686 9,028,816
Advance to suppliers and staff 123,202,912 104,924,666 18,666,506 29,407,565
Forward exchange contract 57,942,854 112,670,147 57,942,854 112,657,953
Insurance claim receivable 109,327,258 989,013 47,202,545 =
Income tax and VAT refundable 25,317,269 4,568,469 5,437,537 1,956,123
Accrued other income 13,439,088 612,675 13,210,604 8,826,606
Interest receivable 4,213,290 4,603,307 358,935 1,228,702
Others 13,477,713 4,133,673 - -
Total 425,011,012 340,936,184 159,293,713 171,150,301

Annual Report 2008 Laguna Resorts & Hotels Public Company Limited

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

12. Long-term trade accounts receivable
Long-term trade accounts receivable consists of:

12.1Secured financing provided to customers of property sales which are mainly denominated in United States Dollars and bear
interest at a rate of 5% per annum over the Singapore Inter Bank Offered Rate (SIBOR). The loan periods vary from 5 to 15 years.

12.2 Installments receivable from property sales which bear interest at a rate of 9% and 12% per annum and installments are repaid
over a period of 3 to 15 years.

12.3 Installments receivable from sales of holiday club memberships which bear interest at a rate of 7.5% to 9% per annum and
installments are repaid over a period of 2 to 5 years.

Long-term trade accounts receivable are due as follows:

(Unit : Baht)
Consolidated financial statements
2008 2007
Loan Insta!lmenl Total Loan Insta_llment Total
receivable receivable receivable receivable

Current portion of long-term

trade accounts receivable 4,192,199 319,259,108 323,451,307 3,779,868 334,049,505 337,829,373
Long-term trade accounts receivable 4,522,147 839,116,682 843,638,829 6,790,422 271,825,862 278,616,284
Total 8,714,346 1,158,375,790 1,167,090,136 10,570,290 605,875,367 616,445,657
Sales of property

Within one year (Note 7) 4,192,199 146,151,832 150,344,031 3,779,868 199,441,149 203,221,017

Between 2 - 5 years 4,522,147 604,216,844 608,738,991 6,790,422 137,342,863 144,133,285

Over 5 years = 119,839,569 119,839,569 o = o
Long-term trade accounts receivable

- sales of property (Note 7) 8,714,346 870,208,245 878,922,591 10,570,290 336,784,012 347,354,302
Sales of holiday club memberships

Within one year (Note 7) = 173,107,276 173,107,276 S 134,608,356 134,608,356

Between 2 - 5 years - 115,060,269 115,060,269 - 134,482,999 134,482,999
Long-term trade accounts receivable -

sales of holiday club memberships = 288,167,545 288,167,545 = 269,091,355 269,091,355
Total 8,714,346 1,158,375,790 1,167,090,136 10,570,290 605,875,367 616,445,657

(Unit : Baht)
Separate financial statements
2008 2007
I.qan Insta!lment Total l?an Insta!lment Total
receivable receivable receivable receivable

Current portion of long-term trade

accounts receivable (Note 7) - 54,409,980 54,409,980 - - -
Long-term trade accounts receivable - 511,199,415 511,199,415 - - -
Total = 565,609,395 565,609,395 = = =
Sales of property

Within one year (Note 7) = 54,409,980 54,409,980 = = =

Between 2 - 5 years = 393,208,463 393,208,463 ° = o

Over 5 years S 117,990,952 117,990,952 = = =
Long-term trade accounts receivable -

- sales of property (Note 7) - 565,609,395 565,609,395 3 = =
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

for the years ended 31 December 2008 and 2007 for the years ended 31 December 2008 and 2007
13. Investments in subsidiaries Separate financial statements
Details of investments in subsidiaries as presented in separate financial statements are as follows: id- - Dividend received
P P Paid up shareholding Cost for the year ended
share capital percentage 31 December
Sefpeleli il i 2008 2007 2008 2007 2008 2007 2008 2007
. . Dividend received Million Million % % Million Million  Million Million
Paid-up Shareholding for th
share capital e itealane Cost 0';1 e Zf:;‘f):fed Baht Baht Baht Baht Baht Baht
Subsidiary held through Banyan Tree
2008 2007 2008 2007 2008 2007 2008 2007 . A
o o o - o - Gallery (Singapore) Pte Limited
Million Million % % Million Million Million Million
Baht Baht Baht Baht Baht Baht Lijiang Banyan Tree Gallery Trading usD 75
Subsidiaries held by the Company Compznyatinited liiousands | 2l i | i
Banyan Tree Gallery (Singapore) SGD 0.43 SGD 0.43 Subﬂd:lryl ';)e'f' t!"o:gh Laguna
Pte Limited Million  Million 51 51 4.0 4.0 - - Beach Club Limite
Banyan Tree Gallery (Thailand) Limited 7.8 7.8 51 51 4.0 4.0 - - L) () et 150 2 2 } ;
Laguna Banyan Tree Limited 5000  500.0 100 100 835.1 835.1 - - Subsidiary held through
Laguna Holiday Club Limited
Laguna Beach Club Limited @ 200.0 200.0 60 60 85.0 85.0 5.0 83 —
Cheer Golden Limited = = 100 100 = =
Laguna Holiday Club Limited 330.0 330.0 100 100 330.0 330.0 - 100.0 - - —
Total investments in subsidiaries 3,492.2 3,491.3 268.0 282.3
Laguna Grande Limited 1,000.0 1,000.0 100 100 914.4 914.4 261.0 174.0
St ety Wil U i 2 i 02 i i i (1)  Laguna Banyan Tree Limited is held 49% by the Company and 51% through TWR - Holdings Limited
Laguna Service Company Limited @ 90.5 90.5 89.2 89.2 22.4 22.4 - - (2)  Laguna Beach Club Limited is held 10% by the Company and 50% through TWR - Holdings Limited
— (3) Laguna Service Company Limited is held by the Company and 3 subsidiaries
Laguna (3) Limited 0.1 0.1 100 100 46.4 46.4 2.0 -
TWR - Holdings Limited 12500 1,250.0 100 100 1,250.0 12500 ) ) The C.ompal?y'has 3 60% thareholdmg in I.'aguna Eeach Club L.|m|ted. Howeve'r, the Company has resog.nlsed its share of the income
— of this subsidiary at 50% in accordance with the income sharing percentage in the Articles of Association.
Subsidiaries held through TWR
- Holdings Limited The Company has a 49% shareholding in Laguna Excursions Limited. However, the Company has recognised its share of the income
Laguna Excursions Limited 8.0 50 49 49 - . - - of this subsidiary at 100% after deducting the cumulative preferential annual dividend of 15% of the par value of the preference
Mae Chan Property Company Limited 2323 2323 100 100 ) ) ) _ shares, in accordance with the income sharing percentage in the Articles of Association.
Pai Samart Development Company As at 31 December 2008 and 2007, the 10,188,203 ordinary shares of Thai Wah Plaza Limited have been pledged with a bank to
Limited 28.4 28.4 100 100 - = - - secure a long-term loan of the Company.
Phuket Resort Development Limited 41.4 41.4 100 100 - - - - Significant transactions regarding the investments in subsidiary companies during 2008 and 2007 are as follows: -
PT AVC Indonesia U'a'?”_oj UI\SA[‘)IIQJ 100 100 . . . . (3) On 20 June 2007, the extraordinary meeting of the shareholders of Thai Wah Plaza Limited (a subsidiary) resolved to increase
illion illion . . . . .
that company’s share capital from Baht 1,500 million (15.0 million ordinary shares of Baht 100 each) to Baht 2,250 million
Talang Development Company Limited 22 2504 = = ) ) ) ) (22.5 million ordinary shares of Baht 100 each). The subsidiary registered the increase in its share capital with the Ministry of
Thai Wah Plaza Limited 2,250.0  2,250.0 100 100 - - - - Commerce on 31 August 2007 and the Company has fully paid the additional share capital.
Thai Wah Tower Company Limited 20 Bl e [ i i i i (b) In June 2008, the Company invested in the ordinary shares of Laguna Lakes Limited, which is newly established and engaged
Thai Wah Tower (2) Company Limited 21.0 21.0 100 100 - - - - in property development, amounting to Baht 949,300 representing a 94.93% interest in registered and paid-up shares.
TW!” Waters 2evElEpEn CommEmm; (c) On 26 August 2008, the extraordinary meeting of Laguna Excursions Company Limited (a subsidiary) resolved to increase that
Limited 214.4 214.4 100 100 S - - -

company’s share capital from Baht 5 million (24,500 ordinary shares and 25,500 preferred shares of Baht 100 each) to Baht
8 million (39,200 ordinary shares and 40,800 preferred shares of Baht 100 each). The subsidiary registered the increase in its
share capital with the Ministry of Commerce on 9 September 2008 and the Company has made full payment for the additional

Subsidiaries held through Laguna
Grande Limited

Bangtao (1) Limited 20.9 20.9 100 100 = = = = share capital.
Bangtao (2) Limited 19.1 19.1 100 100 - ° - =
gtao (2) (d) Goodwill

Bangtao (3) Limited 7.8 7.8 100 100 - - - - (Unit: Baht)

Bangtao (4) Limited 14.6 14.6 100 100 = - = = 31 December 2008

Bangtao Development Limited 80.0 80.0 100 100 - - - - Goodwill from purchase of shares in subsidiaries:

Bangtao Grande Limited 1,546.0  1,546.0 100 100 - - - - Thai Wah Plaza Limited 30,375,872

Laguna Central Limited 1.0 1.0 85 85 = = = = Laguna Beach Club Limited 4,187,720
Laguna Banyan Tree Limited 350,928,166
Total 385,491,758

(e) On 18 October 2008, Banyan Tree Gallery (Singapore) Pte Limited (a subsidiary) invested in the ordinary shares of Lijiang
Banyan Tree Gallery Trading Co.,Ltd. (LBTG), which is newly established and engaged in gallery trading, amounting to USD
75,000 representing a 100% interest in registered and paid-up shares.
200 201
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

for the years ended 31 December 2008 and 2007 for the years ended 31 December 2008 and 2007
14. Investment in associates 142 Summarised financial information of associates
141 Details of associates: Financial information of the associates is summarised below. (Unit : Million Baht)
(Unit : Baht) )
consolidated financial statements Company’s Paid up capital Total assets Total liabilities Total revenues for Net loss
. name as at as at as at for the year ended for the year ended
. Carrying amount 31 December 31 December 31 December 31 December 31 December
Nature of Country of Shareholding based on
Company’s name business incorporation percentage Cost equity method 2008 2007 2008 2007 2008 2007 2008 2007 2008 2007
S 2°07 I 2oy Z008 HA ownrep Project SGD SGD - - 115 109 - - (0.0) (0.1)
% o Services Pte. Ltd. 2 million 2 million
Oownrep Project Services Pte. Ltd  Ceased operation ~ Singapore 50 50 18,109,295 18,109,295 = = Lijiang Banyan Tree
Lijiang Banyan Tree Hotel Co. Ltd Hotel operations The People’s Hotel Co. Ltd. usb usb 2,477.3 1,3133 1,873.0 761.6 266.9 246.6 (9.3) (10.1)
and property  Republic of 18.4 million  18.4 million
development China 49 49 348,413,839 348,413,839 419,802,119 269,105,050 Tropical Resort Ltd. usD - 1507.5 - 1747.0 - 667.6 - (538) -
Tropical Resorts Ltd. Holding company Hong Kong 26 = 17,672,761 ° 21.0 million

Less: Allowance for impairment
of investment (17,672,761) -

The value of investments in associates, accounted for under the equity method was calculated based on unaudited financial
statements of the companies for the year ended 31 December 2008 prepared by its management.

366,523,134 366,523,134 419,802,119 269,105,050

14.3The Company recognised its share of losses from the investments in Ownrep Project Services Pte. Ltd. and Tropical Resorts Ltd.

until the value of the investments approached zero. Subsequent losses incurred by those associates have not been recognised
(Unit: Baht) in the Company’s accounts since the Company has no obligations, whether legal or constructive, to make any payments on
behalf of the associates.

Consolidated financial statements

Company’s name Share of income (loss) from investments in associates during the year 15. Other long-term investments
2008 2007 (Unit : Baht)
ownrep Project Services Pte. Ltd. i _ Consolidated Financial Statements Separate Financial Statements
Lijiang Banyan Tree Hotel Co. Ltd. 120,371,639 (4,954,548) 2008 2007 2008 2007
Tropical Resorts Ltd. (813,615) ° . . .
Investment in available-for-sale securities
Universal Starch Public Company Limited ™ 50,829,795 50,829,795 23,850,000 23,850,000
Oownrep Project Services Pte. Ltd., held by TWR - Holdings Limited, was incorporated in Singapore. It has now creased Revaluation deficit on changes in value of investment - (28,856,095) = (10,175,999)
operations. Less: Allowance for impairment of investment (50,829,795) = (23,850,000)
Lijiang Banyan Tree Hotel Co. Ltd., held by Laguna Banyan Tree Limited, was incorporated in China and is engaged in the hotel Investment, at market price - 21,973,700 - 13,674,001
business and property development. Investments in other companies
Tropical Resorts Ltd., held by TWR - Holdings Limited and Laguna Banyan Tree Limited, was incorporated in Hong Kong and is - Bibace Investments Ltd © 188,424,686 188,424,686 -
engaged in investment holdings. -Tropical Resorts Limited - 1,000 -
As at 29 February 2008, the subsidiaries purchased an additional 3,064,516 ordinary shares of Tropical Resorts Limited (TRL) Total investments in other companies 188,424,686 188,425,686 .
from its existing shareholders at a total purchase price of Baht 41.35 million, or equivalent to 6.07% of the registered and Total 188,424,686 210,399,386 - 13,674,001

paid-up ordinary shares of that company. As a result, shareholding in TRL increased from 19.8% to 25.87% of the registered
and paid-up ordinary share capital and its status is changed to an associate.

@ Previously named “Thai Wah Public Company Limited”

@ Previously named “TRL Investments Ltd”
The extraordinary meeting of shareholders of Tropical Resorts Limited (TRL) (an associate), held on 13 March 2008, approved

the reduction of its registered and paid up share capital from USD 50.5 million (50.5 million ordinary shares of USD 1 each) to
USD 21.0 million (21.0 million ordinary shares of USD 1 each). The reduction in the USD 29.5 million of its registered and paid-
up share capital comprised a decrease in paid-up share capital of USD 16.5 million representing accumulated losses and the
repayment of cash to the shareholders in the sum of USD 13.0 million. The reduction in capital was registered on 11 July 2008.

In February 2008, the subsidiaries purchased additional ordianary shares of Tropical Resorts Limited. As a result, its status is changed
to an associate, as discussed in Note 14 to the audited financial statements.
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17.

Annual Report 2008

Property, plant and equipment

The hotel properties and land were reappraised by an independent professional appraisal company in its report dated 27 November
2007. The revaluation was conducted using the “Income Approach” basis for hotel properties and a “Fair Market Value” basis for land.

In October 2006, the Federation of Accounting Professions issued Notification No. 25/2006 allowing entities which carry their
property, plant and equipment at revalued amounts to calculate depreciation to be charged to the income statements based on
the historical costs of the assets instead of on the revalued amounts. The Company has decided to follow the notification. However,
had the depreciation charge been calculated based on the revalued amounts, net income and earnings per share would have been
changed to the following:

Consolidated financial statements Separate financial statements

2008 2007 2008 2007

Net income attributable to equity
holders of the parent (Baht) 989,614,923 1,255,797,523 617,361,019 684,090,935

Earning per share (Baht per share) 5.94 10.32 3.70 5.62

As at 31 December 2008, certain buildings and equipment of the Company and its subsidiaries have been fully depreciated but still
in use. The original cost, before deducting accumulated depreciation, of those assets amounted to Baht 2,021 million. (Separate
financial statements: Baht 312 million).

The Company and its subsidiaries have mortgaged land and hotel buildings at fair value of Baht 14,588 million (2007: Baht 14,529
million) as collateral against credit facilities received from financial institutions (Separate financial statements: Baht 1,705 million,
2007: Baht 892 million).

Land awaiting development

Land awaiting development is plots of land in Phuket, Chiang Mai, Chiang Rai, and Mae Hong Sorn Province awaiting use in a future
project. It is presented at cost, which consists of the cost of land and related expenses.

Leasehold rights

(Unit : Baht)
Land Hotel units Total

Cost

As at 31 December 2006 33,347,166 68,954,205 102,301,371
Disposals (33,347,166) (15,704,139) (49,051,305)
Exchange rate adjustment 2007 - 7,217,525 7,217,525
As at 31 December 2007 = 60,467,591 60,467,591
Disposals = (13,298,404) (13,298,404)
Exchange rate adjustment 2008 = 1,386,564 1,386,564
As at 31 December 2008 = 48,555,751 48,555,751
Accumulated amortisation

As at 31 December 2006 2,400,599 15,571,831 17,972,430
Disposals (2,400,599) (3,624,032) (6,024,631)
Amortisation of 2007 = 3,451,071 3,451,071
As at 31 December 2007 - 15,398,870 15,398,870
Disposals = (3,409,848) (3,409,848)
Amortisation of 2008 = 2,458,721 2,458,721
As at 31 December 2008 = 14,447,743 14,447,743
Net

As at 31 December 2007 = 45,068,721 45,068,721
As at 31 December 2008 - 34,108,008 34,108,008

Leasehold rights of hotel units is amortised over the term of the lease of 20 years from July 2002 to June 2022.

Laguna Resorts & Hotels Public Company Limited

18.

19.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

Short-term loans from financial institutions

Short-term loans from financial institutions represent promissory notes with maturity dates within 3 months, subject to interest at
rates of 4.50% to 6.25% per annum (31 December 2007: 2.00% to 6.35% per annum).

These short-term loans from financial institutions are secured by the mortgage of plots of land and hotel buildings of the Company
and subsidiaries, as described in Note 16 and by the guarantee provided by subsidiaries.

Other current liabilities
(Unit : Baht)

Consolidated financial statements Separate financial statements

2008 2007 2008 2007

Accrued expenses 395,114,477 388,969,780 82,730,479 96,564,840
Advance receipts from customers 347,451,370 448,615,086 22,997,741 28,610,237
Other accounts payable 126,446,519 135,517,838 33,494,970 40,879,379
Construction payable 228,057,694 223,021,100 47,533,653 108,814,867
Service charge payable to hotel staff 40,065,878 54,840,266 9,405,292 9,952,500
Value added tax payable 71,835,885 68,908,339 9,771,064

Forward contract 12,663,970 -

Accrued rental to villa owners 10,017,674 83,532,679 9,060,685

Unearned income 44,341,182 1,534,640

Total 1,275,994,649 1,404,939,728 214,993,884 284,821,823

20. Long - term loans
(Unit : Baht)

Consolidated financial statements Separate financial statements

2008 2007 2008 2007
Secured 2,989,347,743 3,305,261,743 399,000,000 632,000,000
Long-term loans are repayable as follows:
Within one year 890,415,000 824,914,000 266,000,000 233,000,000
Between one and two years 712,766,000 862,165,000 133,000,000 266,000,000
Between three and five years 979,416,743 1,285,982,000 133,000,000
Over five years 406,750,000 332,200,743 = =
2,098,932,743 2,480,347,743 133,000,000 399,000,000
Total 2,989,347,743 3,305,261,743 399,000,000 632,000,000
Long-term loans consist of the following:
(Unit : Baht)

Consolidated financial statements Separate financial statements

2008 2007 2008 2007
The Company
(1) Baht loan from a bank, with a facility of Baht 892
million repayable quarterly from July 2005 to April
2010, at an interest rate as follows:
2006 : MLR per annum
2007 : MLR per annum, MLR less 1%
per annum and saving deposit
rate plus 1.25% per annum
2008 onwards : MLR less 1% per annum and
saving deposit rate plus 1.25%
per annum 399,000,000 632,000,000 399,000,000 632,000,000

USBn a1Qu1 Sdasn uaud latha J1a (VHIBU) s1gviudsz91U 2551
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

Consolidated financial statements

2008

2007

(Unit : Baht)

Separate financial statements

2008 2007

Subsidiaries

@

Baht loan from a bank, with a facility of Baht 200

million repayable quarterly from October 2005 to

July 2009, at an interest rate as follows:

2007 : 2% and 4% per annum and MLR
less 1% per annum

2008 onwards : 2% per annum and MLR less
1% per annum

®)

Baht loan from a bank, with a facility of Baht 260
million repayable quarterly from April 2006 to
January 2010, at an interest rate of MLR less 2%
per annum or 3 month fixed deposit rate plus 2%
per annum whichever is higher

4)

Baht loan from a bank, with a facility of Baht 600
million repayable quarterly from September 2006
to June 2011, at an interest rate of MLR less 2%
per annum or 3 month fixed deposit rate plus 2%
per annum whichever is higher

®)

Baht loan from a bank, with a facility of Baht 100
million repayable quarterly from October 2006 to
January 2009, at an interest rate of MLR less 1.5%
per annum

(6)

Baht loan from a bank, with a facility of Baht 180
million repayable quarterly from April 2006 to
January 2009, at an interest rate of MLR less 1.5%
per annum or 3 month fixed deposit rate plus 2%
per annum whichever is higher

@)

Baht loan from a bank, with a facility of Baht 100
million repayable quarterly from March 2007 to
June 2009, at an interest rate of MLR less 1.5% per
annum or 3 month fixed deposit rate plus 2% per
annum whichever is higher

®

Baht loan from a bank, with a facility of Baht 1,004

million, repayable quarterly from December 2005

to December 2013, at an interest rate as follows:

2007 : MLR less 1% per annum and
saving deposit rate plus 1.25%
per annum

2008 onwards : MLR less 0.5% and 1% per
annum and saving deposit rate
plus 1.25% per annum

©)

Baht loan from a bank, with a facility of Baht 300
million repayable quarterly from March 2007 to June
2011, at an interest rate of MLR less 1% per annum

(10) Baht loan from a bank, with a facility of Baht 220
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million repayable quarterly from June 2007 to

June 2011, at an interest rate as follows:

2007 : MLR less 1.5% per annum or 3
month fixed deposit rate plus
2.5% per annum, whichever is
higher

2008 onwards : MLR less 1% and 1.5% per
annum or 3 month fixed deposit
rate plus 2.5% per annum,
whichever is higher

60,000,000

125,000,000

430,000,000

10,000,000

25,000,000

40,000,000

700,097,743

220,000,000

193,750,000

125,000,000

210,000,000

510,000,000

50,000,000

110,000,000

70,000,000

809,511,743

260,000,000

208,750,000
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

(Unit : Baht)
Consolidated financial statements Separate financial statements

2008 2007 2008 2007

Subsidiaries (continued)
(11) Baht loan from a bank, with a facility of Baht 100
million, repayable quarterly from July 2008 to April
2014, at an interest rate as follows:
2007 : MLR less 1% per annum and
saving deposit rate plus 1.25%
per annum
2008 onwards :  MLR less 0.5% and 1% per annum
and saving deposit rate plus
1.25% per annum 97,500,000

(12) Baht loan from a bank, with a facility of Baht 90
million repayable quarterly from March 2008 to
March 2010, at an interest rate of MLR less 1% per
annum 50,000,000 90,000,000 = =

(13) Baht loan from a bank, with a facility of Baht 1,000
million repayable quarterly from October 2009 to
July 2019, at an interest rate as follows:
2007 : MLR less 1.5% per annum and
saving deposit rate plus 1.25%
per annum
2008 onwards : MLR per annum and MLR less
0.5%, 1% and 1.5% per annum
and saving deposit rate plus
1.25% per annum 255,000,000 130,000,000 - -

(14) Baht loan from a bank, with a facility of Baht 145
million repayable quarterly from August 2010 to
May 2016, at an interest rate as follows:
2008 : MLR less 1.5% per annum and
saving deposit rate plus 1.25%
per annum
2009 onwards : MLR per annum and MLR less
0.5%, 1% and 1.5% per annum
and saving deposit rate plus
1.25% per annum 145,000,000 o - -
(15) Baht loan from a bank, with a facility of Baht 20
million repayable quarterly from April 2009 to
January 2011, at an interest rate of MLR less 1.25%
per annum 20,000,000 o = o

(16) Baht loan from a bank, with a facility of Baht 400
million repayable quarterly from August 2009 to
May 2013, at an interest rate as follows:

100,000,000 - -

2008 : MLR less 1.5% per annum
2009 onwards : MLR less 0.5%, 1% and 1.5%
per annum 219,000,000 S = =

Total long-term loans 2,989,347,743 3,305,261,743 399,000,000 632,000,000

MLR : Minimum Lending Rate

The loans are secured by mortgage of plots of land, land awaiting development and all hotel buildings of the Company and
subsidiaries, as described in Note 16. The loan in (1) above is also secured by the pledge of the 10,188,203 ordinary shares of Thai
Wah Plaza Limited, as described in Note 13. The loans in (2), (5), and (9) above are guaranteed by subsidiaries. The loan in (3), (9)
and (10) above is guaranteed by the Company.

The loan agreements contain covenants as specified in the agreements that, among other things, require the Company and its
subsidiaries to maintain certain debt to equity and debt service coverage ratios according to the agreements.

As at 31 December 2008, the long-term credit facilities of the Company and its subsidiaries which have not yet been drawn down
amounted to Baht 1,346 million (31 December 2007: Baht 1,435 million)
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21.

22,

23.

24,

25.

26.
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Share capital

0n 4 July 2007, the Company’s extraordinary general meeting approved an increase of the registered capital by Baht 1,270,052,150
from Baht 846,701,430 to Baht 2,116,753,580 divided into 211,675,358 ordinary shares by an issue of 127,005,215 new ordinary
shares at the par value of Baht 10 each. The allotment was offered by way of rights issue to the existing shareholders at the ratio
of 1 existing share to 1.5 new ordinary shares at the offering price of Baht 10 per share.

On 5 July 2007, the Ministry of Commerce accepted the registration for the increase of the Company’s registered capital from
Baht 846,701,430 to Baht 2,116,753,580 following with the registration of its paid-up capital from Baht 846,701,430 to Baht
1,666,827,010 on 27 July 2007.

Capital reserve

The capital reserve relates to the accounting of assets in subsidiaries at their fair values as at the acquisition date and can not be
used for dividend payments.

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to a statutory reserve
at least 5% of its net income after deducting accumulated deficit brought forward (if any), until the reserve reaches 10% of the
registered capital. The statutory reserve is not available for dividend distribution.

As at 31 December 2008, the Company has transferred the 2008 and 2007 net income amounting to Baht 32.37 million and Baht
34.68 million, respectively, to the statutory reserve.

Expenses by nature
Significant expenses by nature are as follows:

(Unit : Baht)

Consolidated financial statements Separate financial statements

2008 2007 2008 2007
Salary and wages and other employee benefits 1,447,793,549 1,297,021,100 298,339,775 283,412,041
Depreciation 417,769,554 368,435,620 56,570,826 45,036,389
Rental expenses 139,005,609 95,308,283 25,430,473 8,554,626
Repairs and maintenance 145,963,441 134,339,137 17,459,384 15,281,852
Water and electricity 176,283,250 174,463,447 23,861,502 23,336,388
Legal and professional fee 114,472,134 87,891,631 32,055,268 31,085,626
Management and incentive fee 164,392,593 187,316,331 20,027,420 21,186,179

Corporate income tax

The Company is not liable to corporate income tax for the years 2008 and 2007 due to tax losses brought forward.
Employee performance bonus plan

The Group introduced the plans in 2007 for selected executives. A description of the plans is set out below.
Performance Bonus Plan (“PBP")

The PBP is a cash based incentive plan where an initial award is determined for selected executives of the Group based on the
executive’s strategic contribution, position and individual performance. The final bonus is dependent on achievement levels. The
bonus awarded varies from 0 to 2 times the initial award.

Restricted Bonus Plan (“RBP”)

The RBP is a cash based incentive plan where an initial award is determined for selected executives of the Group and the executive
fulfilling a further 2-year service requirement. The initial award amount will be granted to the executives on a contingent basis
based on the executive’s individual performance over the previous financial period and position level in the Company. At the end
of the 2-year performance period, the bonus released to the executive will depend on how the individual performs relative to the
targets set. Depending on achievement levels, the bonus varies from 0 to 1.5 times the initial award. Once the final award has been
determined, half of it will vest, with subsequent one-quarters vesting over the next 2 years. The award is subject to the absolute
discretion of the Remuneration Committee (“RC”).

Laguna Resorts & Hotels Public Company Limited

27.

28.

29.

30.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

Basic earnings per share

Basic earnings per share is calculated by dividing the net income for the year by the weighted average number of ordinary shares
in issue during the year.

Provident fund

The Company and its subsidiaries and their employees have jointly established a provident fund in accordance with the Provident
Fund Act B.E. 2530. Contributions are made to the fund by both employees and the Company and its subsidiaries and will be paid
to employees upon termination in accordance with the rules of the Company and its subsidiaries’ provident fund.

During the year the Company and its subsidiaries contributed to provident funds as follows: o
(Unit: Million Baht)

Company'’s
contribution in

Hotel staff office staff 2008 2007
MFC Asset Management Plc. 6.8 6.2
MFC Asset Management Plc. 1.1 1.2

Fund manager

Laguna Resorts & Hotels Public Company Limited MFC Asset Management Plc.

American International
Assurance Company Limited

Laguna Grande Limited

Siam Commercial Bank Plc. = 2.9 2.7
Bangkok Bank Plc. Bangkok Bank Plc. 2.1 1.8
MFC Asset Management Plc. 4.9 3.5

Bangtao Grande Limited

Laguna Beach Club Limited

American International
Assurance Company Limited

Laguna Banyan Tree Limited

Central Provident Fund Board 3.4 2.5
MFC Asset Management Plc. 0.7 0.6
MFC Asset Management Plc. 2.5 2.0
MFC Asset Management Plc. 2.6 1.9

Banyan Tree Gallery (Singapore) Pte Ltd -

Banyan Tree Gallery (Thailand) Limited =

Laguna Service Company Limited -

Laguna Holiday Club Limited =
Thai Wah Plaza Limited

TISCO Assets Management

Company Limited MFC Asset Management Plc. 5.4 4.8

Dividends
Dividends declared in 2008 and 2007 consisted of:
Total dividend Dividend per share
Approved by Million Baht Baht

Dividend on 2007 retained earnings Annual General Meeting of the

shareholders on 24 April 2008 466.71 2.80
Dividend on 2006 retained earnings Annual General Meeting of the

shareholders on 25 April 2007 211.68 2.50
Commitments

Capital commitment
As at 31 December 2008, the Company and its subsidiaries have capital commitments as follows:

(3) The Company and its subsidiaries have commitments in respect of constructing new and renovating existing hotel properties
amounting to Baht 16.9 million (2007: Baht 14.7 million).

(b) Four subsidiaries have commitments that relate to projects to develop properties for sale amounting to approximately Baht 729
million (2007: Baht 706 million).

(c) On 24 June 2008, a subsidiary company entered into an Agreement to Purchase and Sale of Land, having a total land area of
237 rai 1 ngarn 39.6 square wah, with a third party. The subsidiary company will periodically acquire the land in accordance
with terms and conditions as set forth in the aforesaid Agreement. The subsidiary company initially acquired the land, having
a total area of 53 rai 2 ngarn 3.4 square wah. The subsidiary company holds the right to acquire the remaining land, having a
total area of 183 rai 3 ngarn 36.2 square wah, by 1 July 2018. On the date of registration of ownership of the land acquired, the
subsidiary company paid the first installment of deposit for the remaining land in the amount of Baht 40.4 million. The second
installment of the deposit in the amount of Baht 24.3 million shall be paid by the subsidiary company within three years from
26 June 2008. The purchase price of the remaining land shall be increased at rate of five percent on every anniversary date
following the date that the Agreement to Purchase and Sale of Land was executed.
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31.
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Operating agreements

The Company and its subsidiaries entered into operating agreements with certain companies whereby these companies are to
operate the Company’s and its subsidiaries’ hotels and golf business. In consideration for such services, the Company and subsidiaries
are committed to pay remuneration at the rates, terms and basis specified in the agreements. These agreements are summarised
as follows:

Company’s name Business unit Operator Contract period Fees

Dusit Thani Public
Company Limited

Laguna Resorts & Hotels Dusit Thani Laguna Phuket 1.10.1992 - 30.9.2012

Public Company Limited

- Basic management fee :
2% of total revenue

- Incentive fee :
5% of gross operating profit

Bangtao Grande Limited Sheraton Grande Laguna Sheraton Overseas 11.1.1989 - 31.12.2012
Phuket Management Corporation @)

- Basic management fee :
2% of total revenue
- Incentive fee :
7.5% of gross operating profit

Laguna Grande Limited  Laguna Phuket Golf Club Banyan Tree Hotels ~ 1.10.1992 - 31.12.2014

and Resorts Pte. Limited (b)

- Basic management fee :
3% of total revenue
- Incentive fee :
10% of gross operating profit

Laguna Banyan Tree Banyan Tree Phuket Banyan Tree Hotels 1.5.1995 - 31.12.2015
Limited and Resorts Pte. Limited (c)

- Basic management fee :
2% of total revenue
- Incentive fee :
7.5% of gross operating profit

Thai Wah Plaza Limited Banyan Tree Bangkok Banyan Tree Hotels 1.1.2002 - 31.12.2021

and Resorts Pte. Limited (d)

- Basic management fee:
3% of total revenue
- Incentive fee:
10% of gross operating profit

a)  Operator has exercised its option to extend for 10 years as the required conditions have been met.

b)  Operator has option to extend for 1 additional period of 10 years.

¢)  Operator has exercised option to extend to 31 December 2015 and has an option to extend for a further 10 years.
d)  Operator has option to extend for 1 additional period of 20 years.

Investment commitment

On 31 December 2008, a subsidiary has entered into the Limited Partnership Agreement in respect of Banyan Tree Indochina
Hospitality Fund, L.P. (“the Fund”), an exempted limited partnership formed under the laws of the Cayman Islands. The fund
is managed by Banyan Tree Indochina (GP) Company Limited and focuses mainly on hotel and resort investments in Vietnam,
Cambodia and Laos. Based on the projected fund size of approximately USD 300 to 400 million, the capital commitment of the
subsidiary of USD 16 million would be approximately 5.3% of the fund. The injection of funds is expected to be over a period of 4
years. In January 2009, a subsidiary paid the first capital contribution of USD 0.9 million to the Fund.

Bank guarantees

As at 31 December 2008, there were bank guarantees amounting to Baht 48.2 million (Separate financial statements: Baht 3.8
million) issued to various parties on behalf of the Company and its subsidiaries, mainly provided for the usage of electricity, other
utilities and telecommunication channels (2007: Baht 47.7 million, Separate financial statements: Baht 3.2 million).

Laguna Resorts & Hotels Public Company Limited

32. Segment information

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

The Company and its subsidiaries” business operations involve three principal segments: (1) hotel operations (2) office rental and (3)
property development business. These operations are mainly carried on in Thailand. Below is the consolidated financial information
of the Company and its subsidiaries by segment.

(Unit : Million Baht)

For the year ended 31 December 2008

Elimination of

Hotel Gallery Total hotel Office Property inter-segment
business operations Others operations rental development revenues Consolidation
Revenue from external
customers 3,422 308 224 3,954 66 2,489 6,509
Intersegment revenues 245 29 = 274 25 14 (313) =
Total revenues 3,667 337 224 4,228 91 2,503 (313) 6,509
Segment profit 2,124 156 118 2,398 30 1,472 3,915
Interest and other income 355 2 = 357 = 46 403
Unallocated expenses:
Selling expenses (539)
Administrative expenses (1,867)
Other expenses (59)
Depreciation (418)
Share of income from
investments in associate 120
Finance cost (186)
Corporate income tax (197)
Net income for the year 1,172
(Unit : Million Baht)
For the year ended 31 December 2007
Elimination of
Hotel Gallery Total hotel Office Property inter-segment
business operations Others operations rental development revenues Consolidation
Revenue from external
customers 3,666 243 215 4,124 68 2,808 7,000
Intersegment revenues 208 61 1 270 20 = (290) =
Total revenues 3,874 304 216 4,394 88 2,808 (290) 7,000
Segment profit 2,434 131 102 2,667 29 1,540 4,236
Interest and other income 93 1 = 94 = 34 128
Foreign exchange gains 20 (1) s 19 = (10) 9
Unallocated expenses:
Selling expenses (572)
Administrative expenses (1,652)
Depreciation (368)
Share of loss from investments
in associate (5)
Finance cost (221)
Corporate income tax (189)
Net income for the year 1,366
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

Transfer prices between business segments are as set out in Note 8 to the financial statements.
(Unit : Million Baht)
As at 31 December 2008

Elimination of
Hotel Gallery Total hotel Office Property inter-segment
business operations Others operations rental development revenues Consolidation

Property, plant and equipment - net 16,242 24 1,367 17,633 672 45 = 18,350
Total assets 18,913 333 1,436 20,682 677 3,580 = 24,939

(Unit : Million Baht)
As at 31 December 2007

Elimination of
Hotel Gallery Total hotel Office Property  inter-segment
business operations Others operations rental development revenues Consolidation

Property, plant and equipment - net 16,579 28 1,313 17,920 694 53 - 18,667
Total assets 19,640 281 1,386 21,307 716 2,991 - 25,014

33. Financial instruments
33.1 Financial risk management policies

The Company’s financial instruments, as defined under Thai Accounting Standard No. 48 “Financial Instruments: Disclosure
and Presentations”, principally comprise cash and cash equivalents, trade accounts receivable, loans, investments, short-term
and long-term loans. The financial risks associated with these financial instruments and how they are managed is described
below.

Credit risk

The Company and its subsidiaries are exposed to credit risk primarily with respect to trade accounts receivable from the hotel,
space rental, and property development businesses. However, due to the large number and diversity of the entities comprising
the Company and its subsidiaries’ customer base, the Company and its subsidiaries do not anticipate material losses from debt
collection.

Interest rate risk

The Company and its subsidiaries’” exposure to interest rate risk relate primarily to their deposits with financial institutions,
long-term trade accounts receivable and bank overdrafts and loans. However, since most of the Company’s financial assets and
liabilities have floating interest rates or fixed interest rates which are close to the market interest rates, the interest rate risk is
expected to be minimal. The Company and its subsidiaries do not use derivative financial instruments to hedge such risk (the
detail of long-term loans are set out in Note 20).

Significant financial assets and liabilities as at 31 December 2008, classified by type of interest rate are summarised in the table
below, with those financial assets and liabilities carrying fixed interest rates further classified based on the contractual repricing
or maturity date (whichever is earlier).

Consolidated financial statements
Fixed interest rates

Floating Non- Fixed
Within 1-5 Over interest interest interest
1 year years 5 years rate bearing Total rate
(Million Baht) (% p.a.)
Financial assets
Cash equivalents (excluding cash) 37 = - 437 = 474 1.4% to 2.625%
Restricted deposits at financial institution 2 = - = = 2 1.4%
Long-term trade accounts receivable 319 719 120 9 = 1,167 7.5% to 12%
Long-term loan to associated company - = 309 = = 309 7% and 7.25%
Long-term loans to employees - = - 35 = 35 -
Financial liabilities
Short-term loans = = = 486 = 486 =
Long-term loans from financial institutions = = = 2,989 s 2,989 =
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
for the years ended 31 December 2008 and 2007

Separate financial statements
Fixed interest rates

Floating Non- Fixed
Within 1-5 over interest interest interest
1 year years 5 years rate bearing Total rate
(Million Baht) (% p.a.)
Financial assets
Cash equivalents (excluding cash) = = = 42 = 42 -
Long-term trade accounts receivable 55 393 118 = = 566 7.5% to 12%
Long-term loans to subsidiaries - - - 1,699 - 1,699 -
Long-term loans to employees = = = 15 = 15 -
Financial liabilities
Short-term loans = = = 333 = 333 =
Long-term loans from subsidiaries = = = 814 = 814 =
Long-term loans from financial institutions - = - 399 - 399 =

Foreign currency risk

The Company and its subsidiaries’ exposure to foreign currency risk relates primarily to their receivables, payables and loans
which are denominated in foreign currencies. In addition to those transactional exposures, the Company is also exposed to the
effect of foreign exchange movements on its investment in foreign subsidiaries and associates, which currently are not hedged
by any derivative financial instrument.

The Company and a subsidiary have entered into forward exchange contracts to hedge their hotel revenues which are denomi-
nated in foreign currencies. Forward exchange contracts outstanding as at 31 December 2008 are summarised below.

Forward rate for
Foreign currency Amount bought amount bought Maturity
(Million) (Baht per US dollar)

The Company
US dollar 6.4 41.57 USD 1.6 million due quarterly from 31 January 2009 to
31 October 2009

US dollar 3.3 40.03 USD 1.7 million due quarterly from 31 January 2010 to
30 April 2010

Subsidiaries

US dollar 11.8 34.01 USD 0.9 million due quarterly from 31 March 2009 to
31 December 2009, USD 1.0 million due quarterly from
31 March 2010 to 31 December 2010 and USD 1.1 million
due quarterly from 31 March 2011 to 31 December 2011

Foreign currency assets/liabilities

As at 31 December 2008, the outstanding balances of the Company and its subsidiaries’ financial assets and liabilities denomi-

nated in foreign currencies are as follows: !
(Unit : Thousand)

Consolidated financial statements Separate financial statements
Foreign currency

Assets Liabilities Assets Liabilities
us dollar 19,780 1,216 3,241 44
Singapore dollar 1,818 1,040 - 317
Euro 297 o 168

33.2 Fair value of financial instruments
Since the majority of the Company’s financial instruments are short-term in nature or bear floating interest rates, their fair
value is not expected to be materially different from the amounts presented in the balance sheets.
A fair value is the amount for which an asset can be exchanged or a liability settled between knowledgeable, willing parties
in an arm’s length transaction. The fair value is determined by reference to the market price of the financial instrument or by

using an appropriate valuation technique, depending on the nature of the instrument.
217
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34. Capital management

35.

The primary objectives of the Company’s capital management is to ensure that it has an appropriate financial structure and preserves
the ability to continue its business as a going concern.

According to the consolidated balance sheet as at 31 December 2008, the Company and its subsidiaries had a debt-to-equity ratio
of 0.3:1 (2007: 0.3:1).

Litigation

a)

b)

A case was brought to the Southern Bangkok Civil Court in which the Company is defendant. Upon the plaint, the plaintiff asked
the Court to revoke the resolution of the Extraordinary General Meeting of Shareholders of the defendant No. 1/2007 held on
4 July 2007 (the “EGM”) and to cancel the registration of the aforementioned resolution on the grounds that the defendant and
the chairman of the EGM did not allow the plaintiff to attend the EGM. The plaintiff is not a shareholder of the Company.

The Company considers the EGM was duly held and approved the resolution in compliance with its Articles of Association and
applicable laws.

This case is currently pending judgement of President of the Supreme Court being that this case falls under the jurisdiction of
the Civil Court or the Bankruptcy Court.

A case was brought to the Southern Bangkok Civil court on 3 July 2008 in which the Company is one of the defendants. Upon
the plaint, the 6 plaintiffs in total claimed that they are the creditors of one of the Company’s shareholders. They asserted
that in arranging the Extraordinary General Meeting of Shareholders No. 1/2007 and approving the capital increase by the
shareholders where some shareholders did not subscribe for newly issued shares were actions jointly undertaken by the
shareholders and the Company to commit a tort against the plaintiffs. Thus, they demanded the Company to pay the damages
of Baht 539 million to them with interest of 7.5% per year and the costs of the legal proceedings.

The Company considers that the Company did not commit a tort against the plaintiffs as accused, therefore no provision has

been made in the accounts.

This case is currently pending at the Court of First instance.

36. Reclassification

Certain amounts in the financial statements for the year ended 31 December 2007 have been reclassified to conform to the
current year’s classification but with no effect to previously reported net income or shareholders’ equity. The reclassifications are as

follows:

Consolidated financial statements

As previously

(Unit : Baht)

Separate financial statements

As previously

As reclassified reported As reclassified reported
Balance sheet
Trade accounts receivable - net 1,726,422,011  1,860,905,010 -
Long-term trade accounts receivable 278,616,284 144,133,285 -
Income statements
Revenues
Revenue from hotel operations 4,124,291,268  4,122,244,996 =
Revenue from property development operations 2,808,487,035 2,819,732,911 -
Expenses
Cost of hotel operations 1,456,701,046  3,217,304,775 160,528,980 362,177,924

Cost of property development operations

1,267,986,327

1,717,105,850

449,245,816

487,530,269

Cost of office rental operations 38,966,551 55,467,537 =
Selling expenses 572,480,407 - 69,545,046 -
Administrative expenses 1,651,490,072 370,916,965 423,062,515 293,246,053
Director remuneration = 4,464,500 4,464,500
Depreciation 368,435,620 = 45,036,389 =

37. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors on 24 February 2009.
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AUDITOR’S REMUNERATION for the fiscal year ended 31 December 2008

1. Ardoulyd

USENY 1azusengoginumdaulnydirdrinuiuaouiyd d1HSu
soulutyFidusuoubu 6,512,062 un usBngauilin1sIIgA
aoubny3lidinuiuasuiydsreduidusiuouiiu 1,323,268
vn TagswoudilisouArdaudieydiTelasusansoy

2. AUSNISdU

USEngosludvUszNATIEAI0UINUYDVNIUUSNISAUAIHSU
NSdauNIUNIBILIASTIUYDINISSIYVIUNAZNISIIASIZHIUNIS
wu (XBRL) Thdrunviuaaulnyddinsusoulonydidudiuouiou
58,631 uin uazliiniszezAavingluaunnadUINaIINNISANAY
Agvliusnisiiudniaaluseutiyd 2551

USBn a1Qu1 Sdasn uaud latha J1ia (VHIBU)

1. Audit fees

The Company and subsidiaries paid audit fees for the fiscal
year to an audit firm which amounted to Baht 6,512,062
and subsidiaries paid audit fees to another audit firm which
amounted to Baht 1,323,268. This amount does not include
the audit fees paid by associated companies.

. Non-audit fees

An overseas subsidiary paid non-audit fees for review of
business reporting language (XBRL) implementing for financial
reporting and analysis for the fiscal year to an audit firm which
amounted to Baht 58,631. There is no outstanding commitment
to pay any fees in the future for uncompleted engagement
relating to the year 2008.
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3wa contact.tsd@set.or.th Homepage www.tsd.co.th
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UsSBn avAtaisas ( Uszindlne ) 31na
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87/1 auudng uyavauwd wadnudu

nsvinw4 10330 Us:inAlng
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nsais 66 (0) 2305 8010 ua= 66 (0) 2654 3131
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Annual Report 2008

Regulator for Issuing Company:

Securities and Exchange Commission (“SEC”)

GPF Witthayu Building, 10th, 13th-16th floor,

93/1 Wireless Road, Lumpini, Patumwan,

Bangkok 10330, Thailand

Telephones 66 (0) 2695 9999 and 66 (0) 2263 6499
Facsimile 66 (0) 2256-7711

Email info@sec.or.th Homepage www.sec.or.th

Regulator for Listed Company:

The Stock Exchange of Thailand (“SET”)

The Stock Exchange of Thailand Building

62 Ratchadapisek Road, Klongtoey,

Bangkok 10110, Thailand

Telephones 66 (0) 2229 2000 and 66 (0) 2229 2222
Facsimiles 66 (0) 2654 5649

Email SETCallCenter@set.or.th Homepage www.set.or.th

Registrar:

Thailand Securities Depository Company Limited

The Stock Exchange of Thailand Building, 4th, 7th floor,

62 Ratchadapisek Road, Klongtoey,

Bangkok 10110, Thailand

Telephone 66 (0) 2229 2800 Facsimile 66 (0) 2359 1259

Email contact.tsd@set.or.th Homepage www.tsd.co.th

Auditor:

Ernst & Young Office Limited by

Ms. Rungnapa Lertsuwankul, C.P.A. No. 3516 and/or

Mr. Sophon Permisirivallop, C.P.A. No. 3182 and/or

Ms. Sumalee Reewarabandith, C.P.A. No. 3970

Lake Rajada Office Complex, 33rd floor,

193/136-137 Ratchadapisek Road, Klongtoey,

Bangkok 10110, Thailand

Telephone 66 (0) 2264 0777  Facsimiles 66 (0) 2264 0789-90

Legal Counselors:

Allen & Overy (Thailand) Company Limited

Sindhorn Tower 3, 22nd floor,

130-132 Wireless Road, Lumpini, Patumwan,

Bangkok 10330, Thailand

Telephone 66 (0) 2263 7600 Facsimile 66 (0) 2263 7699

Linklaters (Thailand) Limited

Capital Tower All Seasons Place, 20th floor,

87/1 Wireless Road, Lumpini, Patumwan,

Bangkok 10330, Thailand

Telephones 66 (0) 2305 8000 and 66 (0) 2654 3130
Facsimiles 66 (0) 2305 8010 and 66 (0) 2654 3131

Amphon, Kittiporn, Anuporn & Associates Law Office

80/2 Trok Sathien, Tanao Road, San Chaoporsua, Phra Nakhon,
Bangkok 10200, Thailand

Telephones 66 (0) 2622 0199-205  Facsimile 66 (0) 2622 0198

Financial Advisor:
-None-

Financial Institutions:

Siam Commercial Bank Public Company Limited, Head Office
Siam Commercial Bank Public Company Limited,

Thanon Sathon Branch

Siam Commercial Bank Public Company Limited, Phuket Branch
Kasikorn Bank Public Company Limted, Head Office

Kasikorn Bank Public Company Limted, Silom Office

Bangkok Bank Public Company Limited, Head Office

Bangkok Bank Public Company Limited, Silom Branch

Laguna Resorts & Hotels Public Company Limited

US&n a1u1 Saasn waud Tatha $11a (WHIBU)
dunviuliy

21mising 1 3u 6, uazdu 22

21/11,21/12G, 21/13, 21/65 ua= 21/ 66
ouuaINsIa 1PV HIUKIIY

[@aans nsvinwg 10120 Us:=inflng

nsAwn +66 (0) 2677 4455

Insais +66 (0) 2285 0980

dwa ir@lagunaresorts.com

uSBn a1nu1 Saasn udua 1awia 910 (UHIBU)
dunviuniia

390/1 rij 1 nuuAsguns divatdun:ia

d1nanaw Jukdanifia 83110 UszinAlng

Insfiwn +66 (0) 7636 2300

insais +66 (0) 7632 4061

dwa info@lagunaphuket.com

svusuUudu ns nsvinw

21/100 21m1sing21 2 auuainsia
(1FIVAVUHIY ROAINS

nsvinws 10120 Us:zinAlng
ThsAwn +66 (0) 2679 1200
Insais +66 (0) 2679 1199

dwa bangkok@banyantree.com

svusuudu ns guia

33, 33/27 1y 4 nuursguNns dvaldun:a
d1nanaw JvHdanifia 83110 UszinAlng
nsAwn +66 (0) 7632 4374

Insais +66 (0) 7632 4375

3wa phuket@banyantree.com

Tsvusuqda s1t agu1 nuia

390 nuuAsguns diualdun:ia

d1nanaw JvHdania 83110 UszinAlng
hsAwn +66 (0) 7636 2999

thsas +66 (0) 7636 2900

dwa dtlp@dusit.com

svuswainut U3 Sdasn

323 Hij 2 nuuAsguns dualdun:ia
g1nanaw Juk3aniin 83110 UszinAlng
Insfiwn +66 (0) 7632 4352

Insais +66 (0) 7632 4353

dwa info@lagunabeach-resort.com

Tsvusuigasifiu unsuad ainu guia

10 K 4 ouuASguns dualgun:ia d1nanaw
Jux3aniia 83110 UszinAlng

InsAwn +66 (0) 7632 4101-7

Tnsas +66 (0) 7632 4108

dwa sheraton.phuket@luxurycollection.com

Tsvuswanuh gdoatad AAU Nuia Saasn
61 Hij 4 nuuASguns divaldun:ia
dunanaw JvHdanifia 83110 UszinAlng
Tnsfiwn +66 (0) 7627 1888

Insais +66 (0) 7627 1853

dwa inforesort@lagunaholidayclub.com

a1nu1 uia Jealad isadidud

61 Ky 4 nuuASduns divaldun:ia
d1nanaw JvHdanifia 83110 UszinAlng
hsAwn +66 (0) 7627 1888

nsais +66 (0) 7627 1853

3wa inforesort@lagunaholidayclub.com
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BUSINESS LOCATIONS

LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED
Head Office

Thai Wah Tower |, 6th and 22nd floor,

21/11,21/12 B, 21/13, 21/65 and 21/66

South Sathorn Road, Tungmahamek,

Sathorn, Bangkok 10120, Thailand

Telephone: +66 (0) 2677 4455

Fax: +66 (0) 2285 0980

Email: ir@lagunaresorts.com

LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED
Phuket Office

390/1 Moo 1, Srisoontorn Road, Cherngtalay,

Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7636 2300

Fax: +66 (0) 7632 4061

Email: info@lagunaphuket.com

Banyan Tree Bangkok

21/100 Thai Wah Tower 2, South Sathorn Road,
Tungmahamek, Sathorn,

Bangkok 10120, Thailand

Telephone: +66 (0) 2679 1200

Fax: +66 (0) 2679 1199

Email: bangkok@banyantree.com

Banyan Tree Phuket

33, 33/27 Moo 4, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7632 4374

Fax: +66 (0) 7632 4375

Email: phuket@banyantree.com

Dusit Thani Laguna Phuket

390 Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand
Telephone: +66 (0) 7636 2999
Fax: +66 (0) 7636 2900

Email: dtlp@dusit.com

Laguna Beach Resort

323 Moo 2, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand
Telephone: +66 (0) 7632 4352

Fax: +66 (0) 7632 4353

Email: info@lagunabeach-resort.com

Sheraton Grande Laguna Phuket

10 Moo 4, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: + 66 (0) 7632 4101-7

Fax: +66 (0) 7632 4108

Email: sheraton.phuket@luxurycollection.com

Laguna Holiday Club Phuket Resort

61 Moo 4, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand
Telephone: +66 (0) 7627 1888

Fax: +66 (0) 7627 1853

Email: inforesort@lagunaholidayclub.com

Laguna Phuket Holiday Residences

61 Moo 4, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand
Telephone: +66 (0) 7627 1888

Fax: +66 (0) 7627 1853

Email: inforesort@lagunaholidayclub.com
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an1uusnissu
FACILITIES

a1qu1 nuia naau Adu

34 Hij 4 nuuASduns dualgun:ia
d1nanam Jukdanifia 83110 Usznflng
Insfiwn +66 (0) 7632 4350

Insas +66 (0) 7632 4351

dwa golf@lagunaphuket.com

(A2d 21Ul PIAA LSAUIDS
322/1 Hij 2 nuuASguns dhuaidn:ia
d1nanam Jvk3anifia 83110 Uszndlng
Insfiwn +66 (0) 7632 4101-7

Insans +66 (0) 7632 4058

dwa quest@lagunaphuket.com

AILUa Fatav agur Faulv

390/1 Hij 1 nuuASguNns dhualdun:ia
d1nanaw JwrlIantia 83110 Us:zinAlng
nsAwn +66 (0) 7636 2330

Insa1s +66 (0) 7636 2331

3wa shopping@lagunaphuket.com

a1 18ndAasu

390/1 Hij 1 nuuASguns divaldvn:ia
d1nanaw Jvk3anifia 83110 UszinAlng
InsAwn +66 (0) 7636 2330 cio 2402-3
nsas +66 (0) 7627 0497

dwa tours@lagunaphuket.com

anuh wSowwasd wad

390/1 Hij 1 nuuAsguns divaldvn:ia
81nanaw Jvk3anifia 83110 UszinAlng
Tnsfwn +66 (0) 7636 2333

nsais +66 (0) 7636 2334-5

dwa property@lagunaphuket.com

anu1 g9alag Aau @anviuniia
390/1 Hij 1 nuuAsguns dhualdun:ia
d1nanaw Jukdanifia 83110 UsznAlng
ThsAwn +66 (0) 7636 2400

nsais +66 (0) 7636 2401

dwa info@lagunaholidayclub.com

au1 d9alag AAU Sriinviunsonwe
01msinegn 1 5u 7

21/15 auuainsia

UFIINIUKIWY [AEINS

nsvinws 10120 UszinAlng

hsAwn +66 (0) 2679 2855-7

Insas +66 (0) 2679 2844

dwa adminbkk@lagunaholidayclub.com

LAGUNA PHUKET GOLF CLUB

34 Moo 4, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand
Telephone: +66 (0) 7632 4350

Fax: +66 (0) 7632 4351

Email: golf@lagunaphuket.com

QUEST LAGUNA PHUKET ADVENTURE

322/1 Moo 2, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: + 66 (0) 7632 4101-7

Fax: +66 (0) 7632 4058

Email: quest@lagunaphuket.com

CANAL VILLAGE LAGUNA SHOPPING

390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7636 2330

Fax: +66 (0) 7636 2331

Email: shopping@lagunaphuket.com

LAGUNA EXCURSIONS

390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7636 2330 ext. 2402 - 3
Fax: +66 (0) 7627 0497

Email: tours@lagunaphuket.com

LAGUNA PROPERTY SALES

390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7636 2333

Fax: +66 (0) 76 36 2334-5

Email: property@lagunaphuket.com

LAGUNA HOLIDAY CLUB Phuket Office
390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7636 2400

Fax: +66 (07636 2401

Email: info@lagunaholidayclub.com

LAGUNA HOLIDAY CLUB Bangkok Office
Thai wah Tower 1, 7th Floor,

21/15 South Sathorn Road,
Tungmahamek, Sathorn,

Bangkok 10120, Thailand

Telephone: +66 (0) 2679 2855-7

Fax: +66 (0) 2679 2844

Email: adminbkk@lagunaholidayclub.com

Annual Report 2008 Laguna Resorts & Hotels Public Company Limited
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Juau Toduaua 29155 UszinAdulatiide
nsfwn +62 77 0693 227-8

nsais +62 77 0693 229

dwa adminbintan@lagunaholidayclub.com

au1 393108 AAU riinvuddAu
2115 Wnidd 1o

1507 auu wasinuy (@191d)

319381 JHIQWFSUS 76120 UszinAlng
hsAwn +66 (0) 3244 2262

Insais +66 (0) 3244 2265

dwa holidayclub@lagunaholidayclub.com

USEn a1uFassd 91Ma

57 Kij 4 nuuASguns dwadun:ia
d1nanaw Jukdanifia 83110 UsznAlng
ThsAwn +66 (0) 7630 5639 - 42
Insais +66 (0) 7630 5643

luandSudsznauilsinH

gua 29 muua daav

390/1 rij 1 nuuASguns divaldvn:ia
d1nanaw Jurdanifia 83110 UsznAlne
InsAwn +66 (0) 7636 2330

insans +66 (0) 7636 2341

dwa weddings@lagunaphuket.com

usen nerward 91na
21Asingn 1 5u 6

21/11, 21/124, 21/13 nuuainsia
(MUKW aaINs

nsvinws 10120 UszinAlng
hsAwn +66 (0) 2677 4455
Insais +66 (0) 2285 0980

anluusnisdu
FACILITIES

LAGUNA HOLIDAY CLUB Bintan Office

PT. AVC Indonesia

¢/0 Angsana Resort & Spa,

Suite # 136-137, Site A 4 Lagoi,

Bintan Island 29155, Indonesia

Telephone: +62 77 0693 227-8

Fax: +62 77 0693 229

Email: adminbintan@lagunaholidayclub.com

LAGUNA HOLIDAY CLUB Hua-Hin Office
Boathouse Building A,

1507 Phetchkasem Road, (Sai-Tai)

Cha Am, Phetchaburi 76120, Thailand
Telephone: +66 (0) 3244 2262

Fax: +66 (0) 3244 2265

Email: holidayclub@lagunaholidayclub.com

LAGUNA SERVICE COMPANY LIMITED
57 Moo 4, Srisoontorn Road,
Cherngtalay, Thalang,

Phuket 83110, Thailand

Telephone: +66 (0) 7630 5639-42
Fax: +66 (0) 7630 5643

WEDDING CHAPEL

Unit 29, Canal Village

390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7636 2330

Fax: +66 (0) 7636 2341

Email: weddings@lagunaphuket.com

THAI WAH PLAZA LIMITED

Thai Wah Tower 1, 6th floor,

21/11, 21/128, 21/13 South Sathorn Road,
Tungmahamek, Sathorn,

Bangkok 10120, Thailand

Telephone: +66 (0) 2677 4455

Fax: +66 (0) 2285 0980
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34 Hij 4 nuuASduns dualgun:ia
d1nanam Jukdanifia 83110 Usznflng
ThsAwn +66 (0) 7632 4350

nsais +66 (0) 7632 4351

dwa golf@lagunaphuket.com
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InsAwn +66 (0) 7632 4101-7

Tnsa1s +66 (0) 7632 4058

3wa quest@lagunaphuket.com
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390/1 Hij 1 nuuASguNns dhualdun:ia
d1nonaw Jvr3aniia 83110 UsznAlng
nsAwn +66 (0) 7636 2330

Insais +66 (0) 7636 2331

3wa shopping@lagunaphuket.com
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d1nanaw Jr3anifia 83110 UszinAlng
InsAwn +66 (0) 7636 2330 o 2402-3
nsais +66 (0) 7627 0497

dwa tours@lagunaphuket.com
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d1nanaw Jvkdanifia 83110 UsznAlng
InsAwn +66 (0) 7636 2333

nsais +66 (0) 7636 2334-5

dwa property@lagunaphuket.com
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390/1 Hij 1 nuuAsguns dhualdun:ia
d1nanaw Jukdanifia 83110 UsznAlng
InsAwn +66 (0) 7636 2400

nsais +66 (0) 7636 2401

3wa info@lagunaholidayclub.com
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21/15 auuainsia

UFIINIUKIWY [AEINS

nsvinws 10120 Us:zinAlng

InsAwn +66 (0) 2679 2855-7

Insais +66 (0) 2679 2844

dwa adminbkk@lagunaholidayclub.com

LAGUNA PHUKET GOLF CLUB

34 Moo 4, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand
Telephone: +66 (0) 7632 4350

Fax: +66 (0) 7632 4351

Email: golf@lagunaphuket.com

QUEST LAGUNA PHUKET ADVENTURE

322/1 Moo 2, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: + 66 (0) 7632 4101-7

Fax: +66 (0) 7632 4058

Email: quest@lagunaphuket.com

CANAL VILLAGE LAGUNA SHOPPING

390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7636 2330

Fax: +66 (0) 7636 2331

Email: shopping@lagunaphuket.com

LAGUNA EXCURSIONS

390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7636 2330 ext. 2402 - 3
Fax: +66 (0) 7627 0497

Email: tours@lagunaphuket.com

LAGUNA PROPERTY SALES

390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7636 2333

Fax: +66 (0) 76 36 2334-5

Email: property@lagunaphuket.com

LAGUNA HOLIDAY CLUB Phuket Office
390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7636 2400

Fax: +66 (0)7636 2401

Email: info@lagunaholidayclub.com

LAGUNA HOLIDAY CLUB Bangkok Office
Thai Wah Tower 1, 7th Floor,

21/15 South Sathorn Road,
Tungmahamek, Sathorn,

Bangkok 10120, Thailand

Telephone: +66 (0) 2679 2855-7

Fax: +66 (0) 2679 2844

Email: adminbkk@lagunaholidayclub.com

Annual Report 2008 Laguna Resorts & Hotels Public Company Limited






