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The year ended 31 December 2009 has seen the most challenging operating environment that Laguna Phuket has faced in its 22
years history. We were doubly hit here in Thailand in that the critical first quarter of the year was severely impacted by the 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 resulted in significant cancellations and tourists simply avoiding Thailand and choosing
alternative destinations other than Phuket to holiday.

On top of this, the hotels and property sales operations were badly affected by the global recession which peaked in the middle of
2009. This has had a severe impact on the spending power of the consumers in our primary target markets and resulted in significant
reductions in tourists booking holidays, companies booking meetings and incentives, and investors buying second homes in both
Phuket and Bangkok.

As a result of the above two factors the Laguna Phuket hotel revenues were down 17% and 24% against 2008 and 2007
respectively and only 9 properties were sold during the year as compared to 61 in 2008 and 85 in 2007. As a consequence of
the significant reduction in revenues, the Company managed to make a net profit of Baht 133 million, although this was well down
on the previous years level of Baht 1,104 million. The fact that the Company avoided making a loss in such a difficult year was an
excellent achievement in itself and was achieved by significant cost savings across all operations within the Group in the face of such
reduced revenues.

As is typical of the unity of Laguna Phuket, we faced the crisis in 2009 as a strong united team and this was instrumental in
ensuring that we were able to keep our costs down as much as possible in order that we could preserve cash and remain
profitable. Inthe face of such reduced tourists we were forced to introduce an unpaid leave scheme for all staff in the Group for which we
received 100% support. We also reduced our staff numbers by not replacing staff who left and did not resort to making
redundancies during the year, unlike many other hotel companies throughout Thailand.
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MESSAGE FROM THE MANAGEMENT

Although the global recession appears to have peaked and the operating environment is improving as we move into 2010, and
the banks are slowly starting to lend again, our management team will still remain very cautious until we are convinced that the
economic and political situation has stabilised and the emphasis of the Company in 2010 will continue to be focused on generating
and preserving 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 any further downturns that may arise in this current economic cycle.

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 further expansion of the Banyan Tree Phuket and the renovation of the Laguna
Phuket Golf Club, have all continued to be been postponed until we have a greater degree of certainty that the global economy has
returned to normality.

Outside of Phuket, the Banyan Tree Bangkok completed its extensive renovations of converting office floors into hotel suites, serviced
apartments and meeting facilities. The operating environment in Bangkok is particularly competitive with the addition of new hotels
into the competitive set and numerous serviced apartments also competing against us in the five star-hotel market.

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 2009 and we hope to do so again in 2010. If your travel plans bring you in this direction, please
let us know and we would be delighted to meet you during your trip.

| Mo £

— Ho KwonPing Surapon Supratya
Chief Executive Officer Deputy Chairman
Ho KwonCjan Michael Ramon Ayling
Managing Director Managing Director

(Design Services)
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dayanmswuidrAty / Financial Highlights
v (Kude : @1uun) (Unit : Million Baht)

Information from

ﬁagamnoumsﬁusau Consolidated Financial Statements 2552 / 2009 2551 / 2008 2550 / 2007
aunswesow Total Assets 21,700 24,939 25,014
Hlausou Total Liabilities 4,877 5,215 6,107
dougavddaRusoy Total Shareholders’ Equity 16,823 19,724 18,907
s1glduinAvnisisulisy Revenue from Hotel Operations 3,300 3,954 4,124
$191AINAIMISWEULNDFIVHISUNSWE Revenue from Property Development Operations 1,016 2,489 2,808
s191asoU Total Revenue 4,483 6,912 7,137
misvinmsdnduviu Operating Profit 886 1,975 2,149
MFousiA MACTIHUIY tazdhsavchv 9 Depreciation, Amortisation and Provisions (447) (420) (372)
aontlging Interest Expenses (159) (186) (221)
mewula Income Tax (116) (197) (189)
dougavdtiofudoulios Minority Interests (31) (68) (77)
misansansul Net Income for the Year 133 1,104 1,290

dasi@runivnisu / Financial Ratios

Information from

@9yanINVuNISIuuSIY Consolidated Financial Statements 2552 /2009 2551 /2008 2550/ 2007
dns1ddumlisansaiasialdsou (%) Return on Total Revenue (%) 2.97 15.97 18.07
dnswanaulnudaduzavgtioRu (%) Return on Total Equity (%) 0.73 5.71 9.38
dns1uanaunuddaUNSWesIY (%) Return on Total Assets (%) 0.57 4.42 6.46
rhlsdaiu (Un) Earnings Per Share (Baht) *0.80 6.62 10.60
wuduwadaiu (un) Dividend Per Share (Baht) ** 0,50 2.20 2.80
yamaunsweansdaiu (un) Net Asset Value Per Share (Baht) 100.93 118.33 113.43
ihuauﬁueﬂGmﬁalaﬁadauﬁnhﬁn Weighted Average Number of Ordinary Shares 166,682,701 166,682,701 121,671,226

* ﬁwTsd?ﬁu Fﬁua(u‘\l‘lhn‘\huauﬁumﬁruﬁalaﬁurbmfwm]n *  Earnings per share is based upon the weighted average number of ordinary shares.

** U SURTNWSIBVIUL AtU=NSSUMSUSENY Talaualfinenuduualusasifuas 0.50 uin ** At the time of printing this report, a Baht 0.50 per share final dividend had been
uciogs=hIwsomsauialasius=gudiofu proposed by the Board of Directors but had not been approved by the Annual General

Meeting.
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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 entered into an agreement to acquire additional
land adjacent to Laguna Phuket for future development.

2009 The Company invested in the Banyan Tree Indochina
Hospitality Fund which will be developing an integrated
resort in Hue, Vietnam.

Outrigger Laguna Phuket Resort & Villas commenced
operations in December.

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.
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sduuussnv Type of Business
ssnvlsvusy Hotel Operations
Tsvusu Hotels
nauuseng Wutingavisvisuiazsaasn 6 KWIUIVHIANIAQ (a=dn 1 (Hulu The Group has ownership in 6 resort and hotels in Phuket and 1 hotel
nsuinwe 2‘1'\1r]nuﬁ'\)a“auuéaum’ITJuTs\)usus:ﬁuuuua:§aa§mH§H51 Togliusms in Bangkok all of which are top-tier and luxury villa properties. Each
HovWnuuuwiasyuiazuuuasn qutﬂnﬁ'ﬂgmtuumm:ﬁa Fowssuwsou of the hotels offer deluxe and superior suites, exclusive villas and
WadefouoHis Aaams s assneth wawa FouUszguauuun uas residences which also include bars and restaurants, swimming pools,
FAVSUDLALEQININUINLIY fitness centres, meeting rooms and facilities, business centres, etc.
fiansavlag
Tsvusu aniufdy Wadgums ~ °ruurewwn (T uSHisvulag
X X Number las LRH)
Hotel Location Opening year Operator
of rooms  Owned by (%
held by LRH)
Tsuusuqda s1d agun nifa um Qiia 2530 254 LRH usen ada s1t 91na (WHBu)
Dusit Thani Laguna Phuket Bangtao, Phuket 1987 Dusit Thani Public Company Limited
Tsuusuainul Uy Sdosn uim gina 2534 254 LBC (50%) USHISUIULRY
Laguna Beach Resort Bangtao, Phuket 1991 Owner-operated
{SuUsUIBasIAU UNsUa U AN 2535 [5951U ToasTd wiunliun Aasalssu
ST i 422 BGL (100%)
Sheraton Grande Laguna Bangtao, Phuket 1992 Sheraton Overseas Management Corporation
Phuket
Tsuusudugu ns A UM AN 2538 USGNn Gudu ns Taifia waud Saasn ¥1na uas
149 LBTL (100%) UsSBn Tugu ns Saesn waud ala (Inguauad) 3ina
Banyan Tree Phuket Bangtao, Phuket 1995 Banyan Tree Hotels & Resorts Pte. Ltd. and
Banyan Tree Resorts & Spas (Thailand) Co., Ltd.
{suisuUugu NS Nsuinw ans nsvinwd 2545 USEN Uudu ns Talfia woud Saasn 31a uas
(Foulud 2548) 279 TWPL (100%) UsSBn Tugu ns Saesn waud ala (Inguauad) $ina
Banyan Tree Bangkok Sathorn, Bangkok 2002 Banyan Tree Hotels & Resorts Pte. Ltd. and
(purchased in 2005) Banyan Tree Resorts & Spas (Thailand) Co., Ltd.
Tsousuamu’w J0alng AAuU uwin Qlﬁm 2549 USHISVIULOY
Jna- sdesn 79 LHC (100%)
Laguna Holiday Club Bangtao, Phuket 2006 Owner-operated
Phuket Resort
1SulsSUOINSNINGS aLh U AN 2552 UsGn 1B1sninas @ifa (Uszindlng) $iia
Nia Sdasn waua Jaadn 63 LVL (100%)
Outrigger Laguna Phuket Bangtao, Phuket 2009 Outrigger Hotels (Thailand) Limited.

Resort & Villas
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fImsiineatiiovnussnalsvusy Hotel - related operations

a1 iAa ddunsmMelduudAnSaoSnASUIVIS FulnisTarFvdudg Laguna Phuket is operated under an integrated resort concept, along
Fmua:mnmﬁuUs:msﬂjaaﬂuaquuuaﬁomsduauasﬁmtuuﬁ Togumyov with many hotel-related facilities which are also provided to support
ta=cidumsiovingnduusing  oniSu a1l Qi nedl AFURUSHISVIU the concept. All of these facilities are owned and operated by the
TagusEn Gugu ns Saosn woud adl (Inguaua) ¥ina Group, except Laguna Phuket Golf Club which is managed by Banyan

Tree Resorts & Spas (Thailand) Company Limited.

- fionsaviae
ﬁfmsr:uﬁuolﬁao wWaantunis (Segasmstiau Usztnnssiin / Fv81useA1ud=aan
fiussialsvusy . To® LRH) : B -

Hotel - re‘lated operations Opening year Owned by (% Type of business/ facilities

held by LRH)

UsSBN anunwasda $1na 2534 THusMshgAyuATsuusy Taur msusmsan3a mstiiusmsthus=un mssudvs=H3w
Tsulisl MsInaou Mstsusnuliuidunan Tiusmsidurita=asuendua-aon
amisethiiu mssudowiinuiu soudvmsmimsaanadaunavlii tazusmsaunaldus
dmsuTsutsulu a1 Qifio tasssAvAReIHovAU

Laguna Service Company 1991 LSC (89.2%) Provides essential services such as laundry, water supply, inter-resort transport,

Limited landscaping, common area maintenance, marquee facilities, a gas station, staff
transportation, centralised destination marketing and other centralised services
for the Laguna Phuket hotels and ancillary operations.

anuh nifia neau AGu 2535 LG5 auwnaau 18 Haw wis 71 alndsaasn

Laguna Phuket Golf Club 1992 A resort style 18-hole, par-71 golf course

1Adan a1gu Ui 2537 AugdneusuguUSKIsTuDTUsunsucveg AvanuuulfasvAunuGoumsia=igHLIe

loOURDS govudia=usEn uananiindaduiiusunsudunumsaksuidnuazungEwnutsusy

Quest Laguna Phuket 1994 LEL (100%) A corporate training facility providing management groups with programs

Adventure tailored to suit individual company goals. Quest also operates recreational
programs for resort guests and children.

AUa Jaiav a1nu Jouty 2537 OugugmsAiuadols=noudesumgosliiiginni1 50 S1uA douuidion 10 TS

LRH meluaigun QiAo

Canal Village Laguna 1994 A boutique shopping centre with more than 50 leased outlets, centrally located

Shopping on 10 Rai of land within Laguna Phuket.

gugu nf aud dvaun 2539 BTG(T) (519%), lﬂuéwuﬁjurﬁnr‘ilﬂumsn"wulaﬁuﬁwﬁaU:Hmnnssutﬁulﬁau J5uAn3 16 udundtan

Inalaas BTG(S) (51%), 10 8 uHvuavaglu anul puia

Banyan Tree and 1996 LBTG (51%) A chain of retail outlets specialising in indigenous handicrafts and spa products.

Angsana Gallery The chain has 16 outlets worldwide, 8 of which are located within Laguna Phuket.

ant podv wia 2548 ©ulvaducdvoutulsisuiivisnaaUs=inAlng tiauatlnifivucvonuAiusms
Kankae TndugnAmthkugAs udwiuzguia-sogisuitgius:

Laguna Wedding Chapel 2005 LRH Thailand’s first resort wedding chapel offering comprehensive wedding
packages and well positioned to capture the lucrative Japanese and European
wedding markets.

a1 ms 2550 BudbumsnMsAadssmsINMeuanimosHihetitnyoy anuh nifa
taglunawd 2551 a1t s Bud@uvuey TagEuINMsSdauEe tasmsiuboy
soutiusaaviBodisity

Laguna Tours 2007 LEL (100%) Started operations by selling selected third parties’ tours to Laguna Phuket

guests. From mid 2008, Laguna Tours established its own operated tours
offering speed boat tours and city tours, as well as offering luxury boat charters.
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Property Development Operations
Property Sales

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. Investors in Laguna properties have the option to receive a
return on their investment by joining a hotel management scheme and
renting their properties to guests. The latest developments available
for sale are the following:

1Asvn1s anunay Usztnn s1A1 (d1uu1n)

Project Location Type Price (Million Baht)
anu Ja@av niAia / Phuket |sagidud / Residence 32-38
Laguna Village dand 1sagiqud / Deluxe Residence 55-60
n1oulal / Townhome 19-20
@and n1oulou / Deluxe Townhome 23-25
Jaan / Villas 13-15
l0a=aswWn won a1nul datav nifia / Phuket Hiuffouuau / One Bedroom 8-10
The Lofts at Laguna Village dovovuou / Two Bedroom 14-18
wurd / Penthouse 31-35

Jugu ns QIAa
Banyan Tree Phuket

niAia / Phuket

dudnwsewas=3nethdovas: / Double Pool Villa
dhudnaeviovusuwsauds=eth / Two-Bedroom Pool Villa 60-70
unsua tsadiaud / Grande Residence

80-110

120-125

Jugu ns nsuinw nsuinw 4 / Bangkok

Banyan Tree Bangkok

n1susnislAsvNIsiwno1fe

MsusMsIsvsNNATNABIA:TUAZIUNaWVTUMSTHUSNISAaS A
ancwINeAVHISUNSWEs183U TaEUTIRUSMSIladuY 2550 1mod1uy
AYWEz0dNUNaNAIABeRaVHISUNSWEMETU a1 o Tagnisusns
Us=naude msliusmsquaas-1gth viugwidiumsquacnucvaruia-aud
MsuSMsgoutnsy ta=msthsusnumufidunay

ssﬁaawa‘m§n1su7n'[uﬁ:u7nmna1mn (soalag nav)

ssfvn1gansmswniuAlnmInoIMAtuUs=InAlneddumsiag UsEn a1l
goalagd Aau na dwmsuludszinAduladidedidunisias usEN 1033
dulalide $1na

a1 soalad Aau Wadbuuutul 2541 ddussivlaglfaudnlasuans
Tumstindeuls=10 tu 3d0sn GuciolUd Tsvusuainun @oatad Aau fifia
Saosn Tsvisuwa aAsu daa1dum agun nuia Tsuusupesiau tnsud
au1 QAa @es1Au Twsbn wa sagiaud tsuisudvaun Sdasn uaudai
Ouau tsvusuadsvilaa =01 tsousui@evin ndu Wad svusuldnnd #oRu
taTsuusuaonzia Wwnet uanaindauidndvianslddnuniusaasndnnii
4,000 uHv Tun31 100 UszinAmlanmeldnmstanilasuRinu 91s 3 To ta:
3ulnesa dulnesiuduuua Jagduainuh seaig Adu Ta W SuAvddanuin
dudanun duegh anuh nifia nsuinwe MRU ta=dudu (UssinAduladige)
@unvulieh

21mslnea 1 10ue1ms 24 u aswaeRuunsta dvaguunuuannsld uazdu
HOvTuATnuIUHU SN AaswaLlusutuunaulabideuiunsinwe fvorAs
DTuAtEa0sUs=U10u 20,000 cnswiuas Tasnduusang 1Buizovag 15,390
mswwas 21msinen 1 Muaimsalasumsqualsulsvegvaiiiane i
awsadsuanuiduenmsainuusutiidnasas=e=natarsUAciumn
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adwsnujundoviavuau / Two-Bedroom Apartment 25-42

Estate Service Management

A vital differentiation from other property developers, Estate Service
Management started operation in 2007 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.
Holiday Club Business

Holiday Club operations are conducted through Laguna Holiday
Club Limited for operations in Thailand and PT. AVC Indonesia for
operations in Indonesia.

Laguna Holiday Club commenced operations in 1998 selling
memberships that entitle participants to annual vacations at the
participating member resorts of Laguna Holiday Club Phuket Resort,
Best Western Allamanda Laguna Phuket, Sheraton Grande Laguna
Phuket, Sheraton Private Pool Residences, Angsana Resort & Spa
Bintan, Springfield Cha-am, Chiang Mai Twin Peaks, Boathouse
Hua Hin and View Talay Pattaya. Members also have access to
over 4,000 resorts in more than 100 countries through reciprocal
arrangements with RCI and Interval International. Laguna Holiday
Club is now well established with 4 sales branches located in Laguna
Phuket, Bangkok, Hua Hin and Bintan (Indonesia).



NIsaliussnIzavusEny

misavnulussivlsvusyuazsaasniudivuszina

Jugiu ns adevy Fuiduussninedusoufululs:inAasisusgUsaguiu
S=H31WUSEN anul Uugu ns dina (“LBTL”) Fuuusngououustn
1azusEn Jugu ns Teadvd siAa (“BTH”) T&Waliusmsiud 2549
lagmglusaasndsznaulddoy TuwnHsHsSY 122 Hav HovalHis uls
alneuwdng SwdHeduAFaanssy  waswauiis=an (Gallery shop)
15081 1a=usmsrovtied (Treks and Tours)

uanINTUUSENe nisavnulucvds=ina Tagduusen nselnoa Saosn
10 (“TRL”) wa=usen Tuwg dupauiund $1na (“Bl”) Buaunululsuusy
HsHsIHagUHVIuRINMARIBuIUFTA

mswauintnazulud 2552

Tsuusudugu n3 nifia Tadutumsnsadwinudnmuday Usznaudeudn
N Wasy wa 3aa1diudu 22 Hav tailudnauida wa 3aaidiuou 4 Hav
FuduTHnyaswiaoanysniudlulaet 2552 ta=thuliniHatozauoue
udynAamy

Tsuusuiugu ns nsvinw (G@gedunmsusudsviiundviandudundiinuiu
Wl udugu n3 1sagdidud s1uou 32 Hov uasfoulnTsvusuimuIay
F1uou 80 fev TagEuTad@uMsuEuwaIulundvUHauzeul 2552

TudougavssMaWtuUNaEIKISUNSWE Nsnaaswainui noulendiuou 14 Hav
tazaiu sagiugiiuou 6 Havlulasumsainu 3aav [Esvanysniuad
Wudulrnjludanst 2552 wSauaatinudnnuasy wa 3aaidiuou 22 Hav
wazuwnauda wa saarsiuou 4 savlulsvusuludu ng Qiia Tmse
2duHIsUNSWETILOU 9 glalus=H3wTidovanUsuuANGavMsiuaaIn
anavHInWssuiisunuUnoulastudauininangatAsusynvlan

nAuUSENalaE My IUSKIsTsuusSUAUBISNINGS  Buibugddunsidosn
(luds=inAaKSTaIWISN) 9INT1Y (TousHsaFuHSUNSWERENSILTASINS
UsHsTamsgavlsuusLuNIsiodvrIsuNSWe dHsuL NN AsZuty
aglulnsumsainii Ja@aBuduid 1 sunau 2552 MuRmaxmeIsUiuy
N15y199dKI3UNSWE WIvuanauunuubv:tioaus-Toauizuuonidu
agwuINdanisygadvIsunsweiulasunisainua Ja@vlagiowizogiunu
10d=aaur 3ad1 uazn1oulay
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doumsAusuITUguIuaE I

Office Rental

Strategically located on South Sathorn Road, Thai Wah Tower | is
a 24-storey granite clad building and is one of the very first office
condominium buildings in Bangkok. The entire building has
approximately 20,000 sg.m. of usable area of which 15,390 sg.m. is
owned by the Group. Through the years the building has maintained its

reputation as a premium office building with timely refurbishments.
Overseas Investment in Hotels and Resorts

Banyan Tree Lijiang, opened in 2006, is 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 property
features 122 luxurious villas, restaurants, bar, spa complex, gallery shop,

gym, treks and tours.

Otherwise, LRH invests overseas through Tropical Resorts Limited
(“TRL”) and Bibace Investments Ltd (“BI”) which invests in luxury resorts

largely throughout the Pacific Rim area.
Developments in 2009

At Banyan Tree Phuket, construction of a further 22 Two-Bedroom Pool
Villas and 4 Double Pool Villas were substantially completed by the end

of 2009. All of the new villas are being sold to the public.

Banyan Tree Bangkok completed conversion of former office floors and
partially commenced operations of 32 new Banyan Tree Residences
and 80 new additional hotel suites in the second half of 2009.

In property development, construction of 14 Laguna Townhomes and
6 Laguna Residences were substantially completed in Laguna Village
along with 22 Two-Bedroom Pool Villas and 4 Double Pool Villas at
Banyan Tree Phuket by the end of 2009. A total of 9 properties were sold
during the year with weak demand as compared to prior years mainly

due to the impact of the global economic crisis.

The Group entered into a hotel management agreement with Outrigger,
a US-based resort operator from Hawaii, to manage rental program
properties situated within Laguna Village with effect from 1 December
2009. This is expected to have a positive impact on the rental program
returns and sales of Laguna Village properties, in particular for the Lofts,

Villa and Townhome products.

Laguna Holiday Club scaled back its sales operations in Chiang Mai

and Pattaya due to the economic downturn.
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 The Company is 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.
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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.

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 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 has been completed
by renovating existing office space into additional hotel suites and
serviced apartments and this was completed in 2009.

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 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. 9 Laguna Residences and 8 Laguna Townhomes were under
construction during 2009 and will be completed in the first half of
2010.

During the year Laguna Village was rebranded as Outrigger Laguna
Phuket Resort & Villas in order to provide property owners who place
their properties into the rental pool to achieve greater returns.

In addition, the Company has “resort property sales” projects
including the Dusit Thani Pool Villas at the Dusit Thani
Laguna Phuket which were sold out by the end of 2009. 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.
Construction of these villas was substantially completed at the end
of 2009. Phase 3 of the Banyan Tree Double Pool Villas (8 villas)
has also been released but 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 commenced construction at the end 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.
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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 and 2010 will be vyears 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 the commissions generated by 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. The Company will look to expand this operation further
beyond 2010 as the economic environment improves.
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Awards

During 2009, the hotels and Banyan Tree Spas were recognised for
their achievements by receiving the following awards:
Banyan Tree Phuket was voted:

e Best Resort Hotel in Asia Pacific
Business Traveller Asia Pacific’s 18th Travel Awards in 2009
e Top 25 Asia Resorts (17th)
Condé Nast Traveller UK Reader’s Choice Awards 2009
e Top 100 Resorts
Condé Nast Traveller UK Reader’s Choice Awards 2009
e Favorite Resort/Hotel Spa — Southeast Asia
Silver Sage Reader’s Choice Awards 2009
e Top 25 Spa Hotels & Resorts
Best in Travel Poll 2009
e The 100 Most Beautiful Hotels Around the World
L’Officiel Voyage Magazine
e Favorite Resorts/Hotels/Spas Asian Subcontinent
Spa Travel Readers’ Choice
o Best Spa Resort
CEl Asia Pacific: Industry Survey 2009
e Top 25 Asia Resorts (19th)
Gold List 2009
e Best Brand Experience
Ad Asia Readership Travel Survey 2008
e The Best 100 Resorts (90th)
Hospitality Award 2009 - Resorts Magazine
o Best Hotel & Resorts in Phuket
DestinAsian’s Readers’ Choice Awards

Sheraton Grande Laguna Phuket was voted:

e Top 10 Conference Hotel in Asia (9th)
Smart Travel Asia Travel Poll 2009

Dusit Thani Laguna Phuket was voted:

e Asia’s Top 40 City Hotels in Asia (34th)
Travel and Leisure Magazine

e Environmental Impact Assessment (EIA) Monitoring Award for 2008
Minister of Natural Resources and Environment

Laguna Beach Resort was voted:

e Top 10 Best for Families
2009 Travellers’ Choice Awards - Tripadvisor

e Top 10 Resorts and Holiday Parks for Families 2009
Readers’ Choice Awards - Holidays with Kids

Banyan Tree Spa was voted:

o Best Spa Operator
TTG Travel Awards 2009
e Spa Academy of the Year
Asia Spa Awards 2009
e Best Spa Chain
Hurun Best of the Best Awards
o Best Spa Operator of China
China Hotel Starlight Award 2009
e The Most Popular Spa Brand Amongst the Business Community
21st Century Business Travel Festival
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Banyan Tree Spa Phuket was voted:

e Asia’s Best Spa

Asiamoney Travel Poll 2009

¢ Spa in Overseas Hotels (4th)

Condé Nast Traveller UK Reader’s Travel Awards 2009

e Top 100 Spas (97th)

Condé Nast Traveller UK Reader’s Choice Awards 2009

o Favorite Resort/Hotel Spas, Southeast Asia (4th)

Spa Travel Magazine Reader’s Choice Awards

o Best Hotel Spa Resort in Asia-Pacific

DestinAsian’s Readers’ Choice Awards
e Spa Special - Best in Asia & Indian Subcontinent (6th)
Condé Nast Traveller UK Reader’s Travel Awards 2009

Banyan Tree Bangkok was voted:

o Vertigo, Best Western Restaurant 2009
Thailand Tatler Magazine

e Pier 59, Best Seafood Restaurant 2009
Thailand Tatler Magazine

Banyan Tree Spa Bangkok was voted:

e Best 101 Spas in the World - City Stopouts
Tatler Spa Awards 2009

e Top 10 International Spas - Readers’ Choice Platinum List (5th)
Celebrated Living Magazine - Readers’ Choice Award

e Spa Retreats - Best Hotel City Spa in Asia-Pacific
DestinAsian’s Readers’ Choice Awards
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Income Structure

The percentage of income generated by each individual line of
business is detailed as follows:

(HU2® : wWuun) (Unit : Thousand Baht)

2552/2009 % 2551/2008 % 2550/2007 %

$191GINAIMISISVLSH Revenue from Hotels
$191GINAINISOAVHISUNSWE
s1glGanmemstighBiufionmsaiinuiu Revenue from Office Rental
s1616G3ug

soustgldnvrua

Other income
Total revenue

§sﬁnﬁﬂmwua’hﬁmmnﬁ‘amunéu Fio ssMISVUISY Ula=5SARWIUUNDAVHISUNSWE
FusrwazBonyovsiold Usinpdveansiway Tagruorg 30 Tuwumsiu
9ouUsENY dHsUTAUAIUR 31 SumAU 2552 (KUNBIKY 32 ta= 31 dHSu
Uauq03UR 31 SunAb 2551 a: 2550 audau) v=ti@avuanisusznouns
Funcudunumuuiasiuiazkannsmsuyg

Revenue from Property Development 1,015,720  22.7

3,300,147  73.6 3,954,452 57.2 4,124,291 57.8
2,488,769 36.0 2,808,487  39.4
66,024 1.0 67,558 0.9
403,072 5.8 136,845 1.9

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

58,938 1.3
108,060 2.4
4,482,865 100.0

The most significant lines of business of the Group are hotels and
property development operations for which further details are provided
below. Note 30 to the financial statements of the Company for
the year ended 31 December 2009 (note 32 and 31 for the year
ended 31 December 2008 and 2007 respectively) discloses the
operating results by business segment in accordance with accounting
standards and principles.

nwnisisvusulagsou Hotel Operations - Overall 2552/2009  2551/2008 2550/2007
das1nstawn (Sesac) Occupancy (%)

gugu ns NuAa Banyan Tree Phuket 65 62 66
0da s1d a1gun uAa Dusit Thani Laguna Phuket 56 64 76
anu Uz Sdosn Laguna Beach Resort 57 60 69
[@oS1AU Unsud ainu nuia Sheraton Grande Laguna Phuket 57 64 71
Isvusuluargu gifia - lagady Laguna Phuket Hotels - Average 58 63 71
Jugiu N3 Nsuinw Banyan Tree Bangkok 49 57 67
sasimistginlosade Occupancy - Average 56 62 70
A1ovwnlastads (uin) Average Rate (Baht)

Jugu ns LAa Banyan Tree Phuket 14,758 18,582 18,450
0da s1d a1gun uAa Dusit Thani Laguna Phuket 6,213 5,631 5,012
anu Ug Saosn Laguna Beach Resort 3,800 4,597 4,227
[@oS1AU Unsud ainu nuia Sheraton Grande Laguna Phuket 4,048 5,588 5,614
Isvusuluaigui guia - lngiade Laguna Phuket Hotels - Average 6,332 7,314 6,952
Jugu N3 nsuinw Banyan Tree Bangkok 4,667 5,266 5,177
A1ovwnlasiads Average Rate - Average 6,047 6,970 6,649
s1glaAiavwnaatiov (UIn) Room Revenue per Available Room (Baht)

Jugu ns LAa Banyan Tree Phuket 9,577 11,485 12,168
0da s1d a1gun uAa Dusit Thani Laguna Phuket 3,479 3,612 3,801
anu Ug Sdosn Laguna Beach Resort 2,149 2,780 2,929
[@oS1AU Unsud a1 nuia Sheraton Grande Laguna Phuket 2,316 3,584 3,983
Isvusuluaigui guia - Tngiaae Laguna Phuket Hotels - Average 3,666 4,596 4,928
Jugu N3 Nsuinw Banyan Tree Bangkok 2,287 3,019 3,461
sroléAfioviindotiovioglaas Room Revenue per Available Room - Average 3,395 4,310 4,665
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(HU2® : wWuun) (Unit : Thousand Baht)

namistsvusulagsoiy Hotel Operations - Overall 2552/2009 2551/2008 2550/2007
s1eldsou Total Revenue

Jugu n3 iAa Banyan Tree Phuket 798,717 947,882 970,850
qda st agu Quia Dusit Thani Laguna Phuket 473,941 488,263 513,726
anuh Uy Sdasn Laguna Beach Resort 308,804 388,526 422,217
[@2s1AU uNsud ainul nuia Sheraton Grande Laguna Phuket 550,356 748,239 887,633
Jugu ns nsuinw Banyan Tree Bangkok 589,439 675,592 705,017
Sou Total 2,721,257 3,248,502 3,499,443
5uq Other 182,901 174,169 167,418
s1eldsaugavssiialsvusy Total Revenue of Hotel Business 2,904,158 3,422,671 3,666,861
sygldmnAvmsAlRgatiovAussivlslisy Other Hotel-related operations 395,989 531,781 457,430
s19lasougavianisisvisy Total Revenue of Hotel Operations 3,300,147 3,954,452 4,124,291

uausznaunisisviisy

AvnstsvusuguAvidsuuans=nuidvaulul 2552 lagliUavenanuininani:
nanegaviAsyTivlandvdvualfitfianisaaAlEtie Gavnmiswndauna:nis
HoviAggevusENAlU 3nivuans=nudatidovoinmstaauiuiulud 2551
tazMmsuwss=unagavlandaliey  Fudvuaciouaus:naumsiugovdudidugoy
ngmariovifigy MlAsuusuaglun1I=NadUREovs1AAIHoUTN tassIuou
dnrevifigofAanavduritiisnsimsignaanchag

Tsvusuudu ns gufia

swlandinnUneuduuanmnmsaasimAfouwini@ans=Aussin Juostiu
1631805 MsigINImugvdunslud 2551

Tsvusuada 1l anur nifia

swlachavainUieud@ndesdudanininaansimistdninicavtdovsinaoy
Govmsanay a8 WlsAnWansIAIRouNgudutovainmsiadidunisiéut
goufieuwingdn s10 wa Jad1 sudurfevwins=auuu

svusuaiui Gy Saesn

s19laAchavondneudusauvmnivAfeuiinuasansimsiiinianay 1ag
TsuusulvwinisieviAgaIuUNdUIa:s=GUUSENGvanavagwuntul 2552
(ovaInMsTIAauUUs-LIUNSTETIZUSENEIVY  DINEN1D=000080Y
iwsuygAvtanfgubogdottio

Tsuusut@asidiu unsud a1gul iia

TsuisuAtHoyAgatua1nr nifia ta=lasusans-nunnAgatutl 2552 1ovddeg
AfeuinATIdutovanavogwuINImodugaanAi  tdegwisAmusnsins
@unfigoavaachay  ovddgauagavlsuisuRtkyFvsdudovmvwinis
AoviRgaIuUNgDIass=auUsENITudLTH BuusEncivg laavuusuanums
¥910duitioviinanio=nanegyoviAsygnvtanAduogdoltio

Hotel Operations

The hotel operations continued to be adversely impacted in 2009
mainly due to the global economic downturn which resulted in
cut-backs in leisure and corporate travel. The carry over of the
airport blockades in 2008 and the swine flu outbreak also impacted
the high season business in the early part of the year. As a result,
there was significant downward pressure on hotel room rates and
reduced demand was also reflected by lower occupancies.

Banyan Tree Phuket

Revenue was below the prior year mainly due to the lower room rates
offered to drive business which was reflected in the higher hotel
occupancy levels as compared to 2008.

Dusit Thani Laguna Phuket

Revenue was slightly below the prior year reflecting lower occupancy
levels due to reduced demand. However, this was partially offset by
higher average room rates generated from a full year of operations of
the high-end Dusit Thani Pool Villas.

Laguna Beach Resort

Revenue was below the prior year due to both lower room rates
coupled with lower occupancy levels. The hotel is also reliant upon
group and corporate business which was very limited during 2009
due to lower corporate spending from the continuing impact of the

global economic downturn.
Sheraton Grande Laguna Phuket

The largest of the Laguna Phuket hotels, was also impacted the
most during 2009 with significantly lower room rates required
to generate business. However, despite the heavy discounts on
offer, the hotel occupancy levels were lower than the prior year. The
hotel is heavily reliant upon group and corporate business due its
large size. However, business levels were well down due to lower
corporate spending from the continuing impact of the global economic
downturn.
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Banyan Tree Bangkok

Despite the addition of new rooms and renovated facilities at the
hotel, the new supply of hotels and serviced apartments in Bangkok
resulted in a highly competitive market forcing the hotel to discount
room rates to generate business. In addition, the hotel was impacted
by the reduced level of business and leisure travelers due to the

aachay continuing impact of the global economic downturn resulting in lower
occupancy levels.
(HUo® : WuuIn) (Unit : Thousand Baht)
— S e a Property Development
NINISdAVKISUNSWE . 2552/2009 % 2551/2008 % 2550/2007 %
Operations
SSNIWUUNRAIHISUNSWE Property Sales business 696,369 68.6 2,129,126 85.6 2,335,305 83.2

§sNVYIgaNSNISWNIUAWNOINDINA
s1eldsougaviivnisaduHISuUnSwe

Holiday Club business
Total Revenue of
Property Development
Operations

SSNIWUIDFVHISUNSWE

ano=AsyIvtanAnanes taanumsainmsiovmeluds=inAnlusupvduua
HMsz18eduHsuNSWTUD 2552 =aothitevddandudovnsanay (dody
@uthnyiluzoduUssinAovifusigiuznisBuacavidovainnsweauuas
Buavnuiyariaachav 3nivdnmsusulsusismseralgs1smsasussIeld
TuUn'audaa@?}ammmsnﬁws:@umla'énﬁu tovnnuans=numnangaiAsuivian

ssfingrg@ansmswniunwnainainia

s1gldanavidelUsguingunulnous (ovIINanN12=00008YaVIASHTNANGY
duuadandusziasdvlunsautgigaos

319,351 31.4

1,015,720 100.0

359,643 14.4 473,182 16.8

2,488,769 100.0 2,808,487 100.0

Property Sales

The global economic downturn and local political instability resulted
in a significant slowdown in sales during 2009 with limited demand.
Buyers, many of which are foreign, have seen their personal wealth
decline due to adecrease in asset and equity prices. In addition, several
sales which had been previously recognized in prior years were
reversed as buyers could not complete their purchase due to the
impact of the global financial crisis.

Holiday Club operations

The decrease in revenue as compared to prior years was due to the
global economic downturn which impacted consumer discretionary

spending.
(Hu29 : Wuun) (Unit : Thousand Baht)
s181d3u9 Other income 2552/2009 2551/2008 2550/2007
aonesy Interest income 62,083 90,241 65,388
rlsnnaasaniasu Foreign exchange gain 5,063 - 9,227
wuzatgands=nu Insurance settlement 23,360 226,111 -
misvinmsaanu Gain on capital reduction - 71,816 -
AaadHUemMANLTgLGnau Amortisation of negative goodwill - - 26,596
Tounaumsdosiaugavniou Reversal of prior period devaluation - - 22,541
3u9) Others 17,554 14,904 13,093
swﬁsuq Total other income 108,060 403,072 136,845

S101EBUIIT 2552 dulhnjus=nauGemssuBugaliainussauiaditionin
ANUIEORTY 113=NST=0NTUZOVSSADAIANIINMIsUs=fdvTanulsvusulog
TgnnpHuIggauwinuIuaInul NIAN lfjalﬁaur}umuﬁus’ 2552 uaz0oniesu
mnaunHﬁaﬁum§un§wa’ua:§nHﬁs_sﬁnmaﬁnémsu]niuﬁ'LUnmnawmﬁu'au
drse

$16163ug WUBLTUT 2551 Us=noudrenissunuzalgninussauieddovnin
ANUIESHY 13=N1ST=INTUYEVSSAIAIRNZLINIKOAYTIUAADT 2547 rls
INMsannugauBuavnuluusen nsalaoa 3d0sn 10 tazaenDusulie)
iWovAuBUTATEIINUSAU tazaeniTosuaIngnHiiodursunswsua-anHi
5sAvNEANSMSWRTUALTNMNINMAGaUZNS:
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Other income in 2009 mainly comprised an insurance settlement
relating to business interruption arising from an illegal blockade of
Laguna Phuket in February 2009 and interest income on installment
plans of property buyers and Laguna Holiday Club memberships.

Other income in 2008 mainly comprised 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 buyer and Laguna
Holiday Club memberships.
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dmsul dugadun 31 SunAu 2552 USEN ainuh 3dasn uaud Taifia $1Ma
(UKgu) udavuaritlsans 133 awuuin dvanav 970 auuinialigunu
Uriau

s1glasoudnsutl WaReunulnauanay 2,429 &1UUIN @HAHANIAAIN

o swglauinavmsisuusuanay 654 awuin dulknjiduuannnisandns
AfeulinTuMsaviasumsangia:lidouaniiions=Gusas1nsiEngoy
TsuusulugrunafAsygAsianaanes  soumlukateussnidaanstisne
Tumsﬁods:quua:msﬁaﬁnnssumnma:lﬂsugﬁﬂanﬁnanaa soufivnis
anavgovgaazelanainiugieaummeliiugundina@esniunisan
avyavssSMIdY

o slGuINATMSWUIDdVKISUNSWEanay 1,473 awuuin dulkaiildu
0avINMIsTzaafidlunisyguaznissussigliogvbanszdiAtyainnio:
iAsyynvlaninanog
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S=gzgIUNUSENSILTUdaUNsNIAL 2552 msaoauuauaunhﬁmsﬁwmn
MSYIKUNgAUHISUNSWE tazN1sSUBUAGUTKUNaUNUIINNISUS=AUNY
TUHQMSUAYTUAANTIUTAGIUL
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e swldduanav 69 awuin dulkgyliavainmilsvinnisaanuyavussn
SoUUHvKOTuUnou
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Amortisation of negative goodwill in 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, negative 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.

Explanation and Analysis by Management

For the year ended 31* December 2009, Laguna Resorts & Hotels
Public Company Limited achieved a net profit of Baht 133 million
which was Baht 970 million lower when compared to the prior year.

Total revenue for the year decreased by Baht 2,429 million as
compared to the prior year mainly due to the following:

e Revenue from hotel operations decreased by Baht 654 million
mainly due to lower room rates as a result of promotions and
discounting to drive occupancies during the global economic
downturn. There was also less corporate business as many
companies cut back on spending on meetings and incentives due
to the global economic downturn. In addition, lower retail sales
from gallery outlets were recorded due to the lower business levels.

e Revenue from property development operations decreased by
Baht 1,473 million mainly due to a significant slowdown in sales
and revenue recognition as a result of the global economic
downturn.

e Interest income decreased by Baht 28 million mainly due to the
settlement of a long-term loan to an associated company in July
2009, a decrease in property sales trade accounts receivables
and the settlement relating to the tsunami insurance claim in the
prior year.

o Insurance claim revenue decreased by Baht 203 million due to the
final settlement of an insurance claim in the prior year relating to
the tsunami in 2004 offset by the settlement for losses incurred
during an illegal blockade at Laguna Phuket in February 2009.

e Foreign exchange gain amounting to Baht 5 million in 2009
compared to foreign exchange loss amounting to Baht 11 million
in 2008 was mainly due to 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.

e Other income decreased by Baht 69 million mainly due to a gain
on reduction in share capital of an associated company in the
prior year.

Total expenses decreased by Baht 1,437 million as compared to the
prior year mainly due to the following:

e Cost of hotel operations decreased by Baht 219 million mainly
due to the decrease in hotel revenue of the Laguna Phuket
operations.
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o Cost of property development operations decreased by Baht 730
million associated with the decrease in revenue from property
development operations.

e Selling expenses decreased by Baht 151 million associated with
the lower hotel and property revenue.

o Administrative expenses decreased by Baht 259 million mainly
due to a decrease in payroll costs (introduction of unpaid leave
scheme during the year) and a decrease in legal fees (associated
with the tsunami insurance claim from prior years).

e Management benefit expenses decreased by Baht 27 million due
to lower payroll costs (introduction of an unpaid leave scheme
during the year).

o Depreciation increased by Baht 27 million mainly due to
completed hotel renovations at Dusit Thani Laguna Phuket and
Banyan Tree Bangkok.

e Other expenses decreased by Baht 59 million mainly due to
impairment losses recognised on an investment and a building in
the prior year.

Share of loss from investments in associates amounting to Baht 4
million in 2009 compared to share of income from investments in
associates amounting to Baht 120 million in 2008 was mainly due to
the lower performance of Lijiang Banyan Tree Hotel Co. Ltd.

Finance cost decreased by Baht 27 million as compared to the prior
year mainly due to lower loan balances and interest rates.

Corporate income tax decreased by Baht 81 million as compared to
the prior year mainly due to the lower profits from hotel and property
development operations.

Net income attributable to minority interests decreased by Baht 37
million as compared to the prior year due to the decreased profits
of Laguna Beach Club Limited and Banyan Tree Gallery (Singapore)
Pte Ltd. in which there are a 50% and 49% minority interest
respectively.

For the reasons stated above, the Company has shown a decrease in
net profit as compared to the prior year.
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Outrigger Laguna Phuket Resort and Villas
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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 2010 budgets, the Company looked at several years’ history
due to the unusual business trends in prior years, and set targets
based upon the 2009 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, the

financial crisis and the economic downturn, etc.

c) 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 2010 will be on generating occupancy whilst
maintaining competitive rates in the market. The economies of
the key markets have been hit hard by the global recession and
the propensity to spend on luxury holidays will continue to be
impacted although the Company expects at a lesser extent than
2009. The regional markets will continue to be targeted and
attractive rates will be offered in all key markets in order to
generate occupancy.

g) The www.lagunaphuket.com website is now well established and
the Company plans continued enhancements in 2010.

The property sales sector in Phuket has been severely impacted
by the global economic recession and credit crunch. Significantly
reduced sales were experienced in 2009 and a difficult year is expected
in 2010. Marketing efforts will be concentrated on guests in our
respective resorts and on regional markets which have not been
hit so hard by the banking crisis and economic recession. The
Company plans to maintain consumer interest so that when the
economy improves there will be willingness for customers to then
commit to purchasing a property. The Company will continue to
focus on selling out Laguna Village and Banyan Tree Double Pool
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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 development activity on Phuket, although as
a result of the current global recession, the development activity
in Phuket has slowed down significantly and this is expected to
continue into 2010.

A summary of the infrastructure in Phuket and recent developments
is included below:

e 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 vyear.
Construction is expected to begin by the end of 2010 with
completion in 2013.

e The four existing marinas in Phuket, Boat Lagoon, Yacht Haven
Marina, Royal Phuket Marina and Ao Po (which opened in 2009)
have a total of 810 berths with more marinas in the construction
and planning phases.

e There are currently four international schools with just over 1,100
students.

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

e 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. In 2009, a further 9-hole
golf course was opened.

e 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. A number of smaller
additional shopping malls in the middle of the island opened
during 20009.

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

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. In 2009, the main additions were in four star market or
small additions to high end properties, none of which are considered
to be in the Laguna Phuket competitive set. Other new competitors
in the high end market which are expected to open within the next 3
years are as follows:
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e Phuket Marriot Resort and Spa at Kamala Cove
o (Cape Sienna in Kamala
o Renaissance Phuket Resort & Spa on Mai Khao beach
e The Yamu at Cape Yamu (to be managed by GHM)
e West Sands project in Mai Khao
(condomiums and beach front residences)
e Jumeirah Private Island Resort
e Shangri-La on Bang Tao beach
o Raffles Hotel in Phang Nga
o Taj Exotica on Koh Lone
o Park Hyatt
o Four Seasons on Rawai beach
e Phuket Pavillions expansion
e Centara Grand Beach Resort
e Grand Mercure at Karon beach
o Capella Phuket
o Kempinski Phuket
e The Regent Phuket Cape Panwa
e The Shore at Kata beach
e Langham Place Miora Resort & Spa at Kalim beach

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. It should be noted that a number of the above projects
have been put on hold due to the current economic situation.

Banyan Tree Bangkok

The global economic slowdown and the anti government protests
together with a number of newly built hotels has led to an oversupply
in downtown Bangkok in 2009 with approximately 2,700 rooms from
10 hotels put into the market in 2009 of which 44 percent of them

are five star.

At the end of 2010, it is estimated that there would be over 30,000
hotel rooms in the central business districts. However, some hotels
may delay or accelerate construction depending on market conditions.
Given the current economic and political situation reducing
demand for rooms in Bangkok, it is resulting in a very competitive

environment.
Property

In property sector, given the current economic conditions there has
been a slowdown in new property developments during 2009 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:

e West Sands project in Mai Khao
e Phase Il of Royal Phuket Marina
e Andara

Otherwise the vast majority of developments are either:

e smaller and very high end; or
o lower end developments that do not compete with Laguna
Property.
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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:

e Cape Yamu
e Trisara phase C
e 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:

e Andara

e Royal Phuket Marina Aquaminiums
e Pearl of Naithorn

e The Chava in Surin

e 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 2010, the pricing strategy is to maintain the
sales prices in order to generate volumes as the market comes back.

Three Year Outlook

After the 1997 economic crisis the Company has weathered the
terrorist attacks on the USA and Bali, the Irag 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 hit Phuket
on 26 December 2004. Now the Company is coming out of one of
the worst crises in recent years resulting from the global economic
recession which has had a negative impact on the business and the
Company is expecting a gradual recovery from this crisis.

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, the Company is still confident about the long-term prospects
of Phuket in general and in particular Laguna Phuket.
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Career Prospect Program

Laguna Phuket and the Prince of Songkhla University Phuket Campus continued
the “Career Prospect Program” for the second year. Seven students graduated
and were employed at Laguna Phuket between May - July 2009. The second
class of 15 students ranging from sophomores to seniors was accepted into the

program in September 2009.
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Laguna Phuket Community English Language Centre

With the funding from the Phuket Tsunami Recovery Fund, Laguna established
the Community English Language Centre in 2007 to offer free English language
training to members of the local community.To date, there have been 1,100
applicants for the offered courses, 900 of whom have been enrolled. In 2009,
there were eight adult classes catering to 90 students, and 11 student classes
catering to 100 students.
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Laguna Phuket Launched 100,000 Smiles Promotion

Laguna Phuket in cooperation with the Tourism Authority of Thailand launched
the “100,000 Smiles in Laguna Phuket” promotion whereby six Laguna Phuket
hotels offered up to 100,000 complimentary room nights in an attempt to reverse

the slowdown in tourist arrivals to the holiday island of Phuket.
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Singha Thailand Open Golf Tournament

Sixty-seven professional golfers played in the 2009 Singha Thailand Open
Golf Tournament staged at the Laguna Phuket Golf Club from 5-8 March 2009.
Mr. Jyoti Randhawa from India won the tournament which was aired live across

Asia Pacific.
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ESPN STAR Sports Charity Weekend

Laguna Phuket and the ESPN STAR Sports football broadcast team arranged a
charity golf tournament, dinner and football fun day to raise Baht 400,000 to
support the Special Olympics Thailand to benefit aspiring athletes aiming to
participate in the Southern Regional Games in June.
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Associates Flea Market

Laguna Phuket’s Social Committee organized an Associates Flea Market to provide
associates and community members with the opportunity to earn additional
income and stimulate local economies during this economic recession. Each of
the two-day events hosted an average of 85 staff shops, and a variety of discount

shops and services.
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Sea Turtle Release Ceremony

The 16" Annual Sea Turtle Release Ceremony was held at Sheraton Grande
Laguna Phuket and Banyan Tree Phuket beachfronts on 3 April 2009. A total
of Baht 362,982.50 raised from this event was donated to the Phuket Marine
Biological Centre and 3™ Naval Area Command for sea turtle conservation

projects.
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“World in Our Hands” Opening Ceremony, Celebrating Earth Day at
Banyan Tree Bangkok

Her Royal Highness Princess Soamsawali graciously presided over the “World
In Our Hands”, an exhibition and seminar celebrating Earth Day 2009 at Banyan
Tree Bangkok. Banyan Tree Bangkok organised the campaign by bringing together
an alliance of local partners including: Sathon District, Tourism Authority of
Thailand, EGCO (The Electricity Generating Public Company Limited), Green Leaf
Foundation, Bureau of Aids TBs and STls, Think Earth, Star Maker, Change Fusion
and The NETWORK (Thailand).
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BTMA Skills Upgrade Project

Laguna Phuket teamed up with Phuket Technical College to provide non-tourism
and hospitality related skills training to interested associates. This set of courses
joined many other skills improvement courses being offered by staff facilitators as

part of the larger Skills Upgrade Program.
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Mangrove Tree Planting

Two hundred Laguna Phuket management and employees planted 3,300
mangrove saplings at Para Village, Paklok Sub-District, Thalang, Phuket. Since
2007, Laguna Phuket has worked with Mangrove Station 23, Phuket Province and

to date, Laguna Phuket volunteers have planted over 8,300 mangrove trees.
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Banyan Tree Bangkok Continues Environmental Efforts

As part of an ongoing Corporate Social Responsibility program to “green” the
local community, associates from Banyan Tree Bangkok planted big trees to
preserve the water resources and donated trekking and camping equipment to
the officers of Doi Inthanon National Park in Chiang Mai.
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Laguna Phuket International Marathon

The fourth Laguna Phuket International Marathon held on 14 June, was a
tremendous success with over 4,000 participants, including 1,500 international
runners from 40 countries competing in the 42km Marathon, 21km Half Marathon,
10.5km Fun Run, 5km sponsored Charity Walk and 2km Kids Run.
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Buddhist Lent Day

Over 160 Laguna Phuket associates and executives joined the 13" Annual
Buddhist Lent Day Parade along the 4km route to Wat Manik. Along with the
lent candle, more than Baht 43,000, raised via staff, community, and Laguna

Phuket donations, was donated to Wat Manik.
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Summer Family Festival

Laguna Phuket launched the ‘Summer Family Festival’ - an array of family
entertainment and activities from 8 July to 30 August 2009. During the festival the
resort offered a daily kid’s activity program from 2-5 pm, followed by BBQ tent
and beer garden at Canal Shopping Village.
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MFA ASEAN Meeting

Laguna Phuket hosted a set of integral ASEAN Ministerial meetings from
17 — 23 July 2009. Meetings were conducted primarily at the Sheraton Grande
Laguna with media activities including press conferences held at Laguna Beach
Resort. Dusit Thani Laguna Phuket was honoured to host the US Secretary of
State Hillary Clinton as well as the US Ambassador to the Kingdom of Thailand,
His Excellency Mr. Eric G. John.
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Groundbreaking Ceremony at Laguna Hue
The official groundbreaking ceremony for the Laguna Hue resort project in
Vietnam was held on 1 August 2009. The event was presided over by Prime

Minister Nguyen Tan Dung and attended by over 250 guests.
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Banyan Tree Bangkok Successfully Raised Money for Charity through
11™ Annual Vertical Marathon

Banyan Tree Bangkok held its Vertical Marathon on 20 September 2009 with a
total of 629 runners. The event was presided over by the President of the Caring
Hearts for Aids Foundation, Ms.Saisom Wongsasulak. Proceeds will be donated to
the “HIV Formula Feeding Fund” a Thai Red Cross initiative under the patronage
of Her Royal Highness Princess Soamsawali.
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Drug Free Workplace

Laguna Phuket’s Social Committee successfully implemented the “Drug Free
Workplace” program in compliance with the Department of Labor Protection and
Welfare’s national effort to combat drug abuse in the workplace and raise

awareness to strengthen social immunity towards drug dependency.
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16" Laguna Phuket Scholarship Presentation
The Laguna Phuket Foundation for Education presented 40 scholarships valued at
a total of Baht 242,000 to deserving Phuket students to support their educational

expenses. Beneficiaries range from primary school to university level.
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Loy Krathong Festival

Laguna Phuket together with Cherngtalay Municipality hosted the 8"annual Loy
Krathong Festival at the Laguna Beach Resort Y-Junction. The event included such
activities as a krathong competition, krathong floating, youth Thai folk song singing
contest, game booths, cultural performances from local schools, fireworks display,
and a mini concert by Thai pop-singer “Ice Saranyu”.
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Laguna Phuket Triathlon

Laguna Phuket held the 16" triathlon on 7 December 2009. The race welcomed
over 1,000 competitors from 32 different countries to compete in the individual,
team relay, Kid’s Splash ‘n’ Dash and 6km Fun Run events. Olympic Gold medalist

Mr. Jan Frodeno from Germany won the pro men’s division.
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Us=saunssuns / nssumis Singapore Management University
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Age 57

Highest Educational Background and Director Certificate Program

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

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

Percentage of Shareholding in the Company : None

Family Relation Between Management : Mr. Ho KwonCjan’s elder brother

Working Experiences for the Past 5 Years

Present :

Chairman and Chief Executive Officer,

Laguna Resorts & Hotels Public Company Limited

Director, Certain related companies of Laguna Resorts & Hotels

Public Company Limited®

Chairman and Chief Executive Officer,

Thai Wah Food Products Public Company Limited

Executive Chairman and Director, Banyan Tree Holdings Limited

Chairman / Director, Certain related companies of Banyan Tree

Holdings Limited

Chairman / Director, Singapore Management University

Chairman / Director, Mediacorp Pte. Ltd.

Chairman / Director, Tropical Resorts Limited

Chairman / Director, Tropical Resorts Management Co Ltd.

Director, Li-Ho Holdings (Private) Limited

Director, Chang Fung Company Limited

Director, Wah-Chang Offshore (Hong Kong) Company Limited

Director, Bibace Investments Ltd

Director, KAP Holdings Ltd.

Director, Recourse Investments Ltd.

Director, Freesia Investments Ltd

Director, Asia Tapioca Products Company Limited

Director, Tay Ninh Tapioca Company Limited
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Age 57
Highest Educational Background and Director Certificate Program
o Master of Accounting, Thammasat University
o Certified Public Accountant of Thailand
e Director Accreditation Program,
Thai Institute of Directors Association
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
e Director, Laguna Resorts & Hotels Public Company Limited and
certain related companies®
e Director, Thai Wah Food Products Public Company Limited
o Director, Asia Tapioca Products Company Limited
o Director, Vietnam Tapioca Company Limited
e Director, Tay Ninh Tapioca Company Limited
o Director, Tapioca Development Corporation Limited
2007-Present :
o Deputy Chairman,
Laguna Resorts & Hotels Public Company Limited
2005-2007 :
e Group Managing Director,
Laguna Resorts & Hotels Public Company Limited
2004-2005 :
e Joint Managing Director,
Laguna Resorts & Hotels Public Company Limited
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Age 43
Highest Educational Background and Director Certificate Program
o BA (Hons) Degree in Accounting and Finance,
Manchester Metropolitan University, England
e Associate Chartered Accountant,
Institute of Chartered Accountants in England and Wales
e Directors Certification Program,
Thai Institute of Directors Association
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
e Director, Laguna Resorts & Hotels Public Company Limited and
certain related companies®
o Director, Banyan Tree Indochina (GP) Company Limited
2007-Present :
e Managing Director,
Laguna Resorts & Hotels Public Company Limited
2006-2007 :
e Managing Director, (Laguna Phuket)
Laguna Resorts & Hotels Public Company Limited
2005-2006 :
o Deputy Managing Director, (Laguna Phuket)
Laguna Resorts & Hotels Public Company Limited
2004-2005 :
e Assistant Vice President - Finance,
Laguna Resorts & Hotels Public Company Limited
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e NssuMs Li-Ho Holdings (Private) Limited

e NssunN1s Chang Fung Company Limited

e NSsUN1S PT Bintan Hotels

e NssUN1S Bibace Investments Ltd

e NSsUN1S Freesia Investments Ltd

Age 53
Highest Educational Background and Director Certificate Program
e Bachelor of Architecture (Hons), National University of Singapore
Percentage of Shareholding in the Company : None
Family Relation Between Management :
Mr. Ho KwonPing’s younger brother
Working Experiences for the Past 5 Years
Present :
e Managing Director (Design Services) and Director,
Laguna Resorts & Hotels Public Company Limited
Director, Certain related companies of Laguna Resorts & Hotels
Public Company Limited®
Director, Thai Wah Food Products Public Company Limited
Director, Certain related companies of Banyan Tree Holdings Limited
Director, Asia Tapioca Products Company Limited
Director, Li-Ho Holdings (Private) Limited
Director, Chang Fung Company Limited
Director, PT Bintan Hotels
e Director, Bibace Investments Ltd
Director, Freesia Investments Ltd
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Age 65
Highest Educational Background and Director Certificate Program
e Bachelor of Commerce (Accountancy),
University of New South Wales, Australia
e Bachelor of Law, Sukhothai Thammathirat University
e Director Certification Program,
Thai Institute of Directors Association
o Audit Committee Program, Thai Institute of Directors Association
e Executive Course, IMD Lausanne, Switzerland
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
o Independent Director and Audit and Risk Committee Chairman,
Laguna Resorts & Hotels Public Company Limited
o Independent Director, Audit Committee Member and
Nomination and Remuneration Committee Member,
Thai Wah Food Products Public Company Limited
e Chairman and Audit Committee Chairman,
Thai Agri Foods Public Company Limited
o Independent Director and Audit Committee Chairman,
Bangkok Ranch Public Company Limited
o Independent Director,
L.P.N. Development Public Company Limited
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e Hangas Director Accreditation Program
awAudua@suanIdunssumsusaning

e Hangas Audit Committee Program
auiAudviasuaniiunssumsusening

dadoumsiioruluusend : Il

ANUFUWUSNIVASUASIS=HIWGUSHIS : T

Uszaumsainviulusze: 5 Udounav

Jvaiu : .

o NSSUMSAAS: NSSUNSASIVADUILA=USHISAD LYY

tasUszs1unssumisassiuazmuuamaauunu®

USEN a1nun Sdasn uaua 1ifia 910 (UKIU)

NSSUNNSdds: Ua=NssuMsasdvdaau usen Tneonualdsand na (WHau)

o Uszs1u amissanauuiihioy

o Usz57UNSSUMSUSKIS Tsuwenuiadnysadu

e Us=51UNSSUMISUSHIS USeN IPEDEX 31

o Usz57UNSSUMISUSKIS
dunuiususavnasuLazusluATINMWMSHNK (uANISUKIEU)

e NSSUMIS USBN i@au Welnghnead d1Ma (WK1BU)

e NSSUNNS USBN Societé Commerciale Lao $Ina

UszinAiansistusyus=ansulneus=onsuand

NSSUNISUSHIS HomsAlng

NSSUNISUSHIS USBN dondlag $1na (UK1gu)

o NSSUMSEnsvATUIA dondulicyundngnmaasia:zinatuladitdvana

o NSSUMSENSVATUICT ANTMISAN

e [@UISMSs Yaus3inAwmL

Age 67

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

o Director Accreditation Program, Thai Institute of Directors Association
o Audit Committee Program, Thai Institute of Directors Association
Percentage of Shareholding in the Company : None

Family Relation Between Management : No relation

Working Experiences for the Past 5 Years

Present :

¢ Independent Director, Audit and Risk Committee Member and
Nomination and Remuneration Committee Chairman,“‘)

Laguna Resorts & Hotels Public Company Limited

Independent Director and Audit Committee Member,

Thai Wah Food Products Public Company Limited

Chairman, Greater Mekong Business Forum

Chairman, Rutnin Eye Hospital

Chairman, IPEDEX Company Limited

Executive Chairman, Office for National Education Standards and
Quality Assessment (Public Organization)

Director, Asian Phytoceuticals Public Company Limited

Director, Societé Commercial Lao Company Limited,

Lao People’s Democratic Republic

Director, Thai Chamber of Commerce

Executive Director, Loxley Public Company Limited

Member, The National Science and Technology Development Board
Member, The National Education Council

e Secretary General, Development Cooperation Foundation
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A AguganmsAny wazus=3an1stdnausunssums

o USyny101s @191USKISSSAY UK1INe1aguadu UszinAaHSIasm

e Hangas Director Certification Program
auiAndvasuanIdunssuMsusEning

e Hangas Director Accreditation Program

auiAudviasuanidunssumsusEning

Hangas Role of the Chairman Program

aunAudvasuanIdunssumsusening

e Hangas Finance for Non-Finance Directors

auiAndvasuanIdunssumsusEning

Hangas Audit Committee Program

auiAudvasuanIdunssumsusEning

Hangas Role of the Compensation Committee

aunAudvasuanIdunssumsusening

Jadoumstioruluuséndg : Il

AUFUWUSNIVASDUASIS=HIWGUSHS = T

Uszaumsainviulusze: 5 Udouxav

Uauu : .

o NSSUNISIES: NSSUNISNSIVADUIAZUSHISADIIFLY UANSSUNISASSH

wasrfhruamaaunu® usEn a1gua Sdesn waud teifia $1a (UHIBU)

NSsSUMsads: lazus=s1unssumsassHitiazmixuaAinauinu

ussn Tnenwatdsand $1a (UKIBU)

Uszsunssums usen Quia wwuand $1ia (ukisw)®

NSSUMSdds: lazUs=s1unssun1sasdvdou

usBn TngSuds=Nungaa I1Na (UHITU)

NSSUN1Sdds: 1a=NSSUNISASIadU

UsSGn ng-lgosiu 15s1A duaans 910a (UK1BU)

e NSSUMS3ds: USEN dauAu wininvdv @nsavida $100 (WKL)

Age 74
Highest Educational Background and Director Certificate Program
e Bachelor of Business Administration, Boston University, USA
e Director Certification Program, Thai Institute of Directors Association
e Director Accreditation Program, Thai Institute of Directors Association
e Role of the Chairman Program, Thai Institute of Directors Association
o Finance for Non-Finance Directors, Thai Institute of Directors Association
e Audit Committee Program, Thai Institute of Directors Association
e Role of the Compensation Committee,
Thai Institute of Directors Association
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
¢ Independent Director, Audit and Risk Committee Member and
Nomination and Remuneration Committee N\ember,(”
Laguna Resorts & Hotels Public Company Limited
o Independent Director and Nomination and Remuneration Committee
Chairman, Thai Wah Food Products Public Company Limited
e Chairman, Phuket Fantasea Public Company Limited®
o Independent Director and Audit Committee Chairman,
Thai Reinsurance Public Company Limited
e Independent Director and Audit Committee Member,
Thai German Ceramic Industry Public Company Limited
o Independent Director,
Alcan Packaging Strong Pack Public Company Limited®

219 50U

A AdguganmsAny wazus=3an1stdnausunssums

o USyyrln anoniAssIAIEans UK1INeNagiaauaud UssinAanSgaiusn

e Hangas Director Accreditation Program
anAuduiasuanidunssunsusaning

o Hangas AMP 186 (Advance Management Program)
Harvard Business School UszInAiaKSgolsn

e Hangas Director Certification Program
anArdvasuanidunssumsusening

Jadoumsiioruluuséndg : Il

AUFUWUSNIVASDUASISzHIWGUSHS = TUD

Uszaumsainviulusze: 5 Udouxav

Ualu :

o NSSUNIS3ds: la=nssumsassktasmruamaauinu’®

USEN a1u1 Saasn uaua 1atfia $1na (UKIU)

NsSsUMSdds: Usss1UunNssuMsnsIvdau 1a=nssumsassHl

tazrhKuafaauunu usEn ihgoyaliusand $1na (WKzu)

o NSSUN1S3AS: UAsNSSUNSASIVADU USEN n3uaa $na (UH1gu)

o J3U28MSs AUNVIULASETIAINISAAY NS=NSIVNISAAY

Age 50
Highest Educational Background and Director Certificate Program
e MA (ECON), Atlanta University, USA
o Director Accreditation Program,
Thai Institute of Directors Association
e AMP 186 (Advance Management Program),
Harvard Business School, USA
e Director Certification Program,
Thai Institute of Directors Association
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
o Independent Director and Nomination
and Remuneration Committee Member,®
Laguna Resorts & Hotels Public Company Limited
o Independent Director, Audit Committee Chairman
and Nomination and Remuneration Committee Member,
Thai Wah Food Products Public Company Limited
o Independent Director and Audit Committee Member,
Group Lease Public Company Limited
o Director-General, Fiscal Policy Office, Ministry of Finance
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A AgganmsAnk wazus=3an1stdnausunssums

o USyosiAgsatey a1iAsygaans Durham UszinFiaunqy
e Fellow of the Institute of Chartered Accountants UszinFidgunquuazad
Fadoumisiioruluusend : Sega: 0.0 (1 Au)
ANUFUWUSNIWASOUASISzHIWGUSHIS : T
Uszaumsainiulusze: 5 Udourav

Jviu :

e NSSUMS USEN a1 Saosn uaud Tatfia 9100 (UH1Bu)

e NSSUMS Banyan Tree Indochina (GP) Company Limited

e NSSUMSEYIONTS Banyan Tree Capital Pte Ltd

o Us=s1unssums usen lawuiu a utaddnoa $110

e NSsUMs USEN Tawuau toa $1A0

e NSSUMS Banyan Tree Indochina Pte Ltd

Age 53

Highest Educational Background and Director Certificate Program

e Bachelor of Arts, Honours (Economics), Durham, England

o Fellow of the Institute of Chartered Accountants in England & Wales
Percentage of Shareholding in the Company : 0.0 Percent (1 Share)
Family Relation Between Management : No relation

Working Experiences for the Past 5 Years

Present :

o Director, Laguna Resorts & Hotels Public Company Limited

e Director, Banyan Tree Indochina (GP) Company Limited

e Managing Director, Banyan Tree Capital Pte Ltd.

e Chairman, Dimension S Capital

e Director, Dimension S Limited

e Director, Banyan Tree Indochina Pte Ltd

: 46
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A AguganmsAny wazus=3an1stdnausunssums

o USyrunln @1guSHISssnD UKIINenagitduuszinAguATUS

o USyoy1018 3nenAans a1y IusSHISESAN WHDNE1agL0a=dac
UszinAdladtud

o gasuUnydsuaunyn UszinAlautud

Jadoumsiioruluusiéndg : Il

ANUFUWUSNIVASDBUASIS=HIWGUSHAS = T

Uszaumsainulusze: 5 Udouxav

Uvuu :

e NSSUMS USEN a1t 3dosn taud Taifia $1na (UMou)
a=usENANgIavuUSEN™?

o Us=57UNSSUMS / NSSUMS
USBNAIRgITavYey USEN Judu ns teadvd $1Aa UWUSEN

o NSSUMSEIONSNEU USEN Jugu ns Teadvd 910

e NSSUMS USBN nsaUnaa Saasn §1M0 La:=usSENNIAgIdauuIusEn

Age 57
Highest Educational Background and Director Certificate Program
o Master of Business Administration, National University of Singapore
o Bachelor of Science in Business Administration,
University of the East, Philippines
o Certified Public Accountant, Philippines
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
e Director, Laguna Resorts & Hotels Public Company Limited
and certain related companies®”
e Chairman / Director,
Certain related companies of Banyan Tree Holdings Limited
e Group Managing Director, Banyan Tree Holdings Limited
o Director, Tropical Resorts Limited and certain related companies
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A AguganmsAny wazus=3an1stdnausunssums

o HaNgasguSHIS UKdNeNauAasiiuaa UssinAaHSgaIusM

o HANGOSEUSHIS WHBNENagatauWasasIuAU

UKPNEagMSIaMSIKVEVATUS

HANGOSGBeITYAUSSARTSVISY Ta8HEMSANIIA=OAHNSSU

WavmsaasoH UszinAlgasiiu

e Hangas Director Certification Program
aunAudvasuanIdunssumsusening

Jadoumsiiorfuluusiéndg : Il

ANUFUWUSNIVASBUASIS=HIWGUSHS = D

Uszaumsainviulusze: 5 Udouxav

Uvlu :

e NSSUMS USBN anu Sdesn waud tatia $11a (UK1Bu)
ta=usnaineadouuousEn®

e NSSUMS USBNAAgITavzauUsEN JUSU NS Toadud $1fla UWUseN

2548-UaqUu :

o souUs=s1URNNE taznssunsgiams dhadnuanisyaunduisuusy
USEN Judu ns B1a taud Saasn 3110

2544-2551 :

o GomsnalU Tsuusududu s nsvinw

2547-2548 :

e souUszsucheufjidinis USGn Gudu ns 1aiia uaud Saasn $ifa

Age 42
Highest Educational Background and Director Certificate Program
o Executive Programme, Cornell University, USA
e Executive Programme,
Stamford University - Singapore Management University
o Certificate Expert in hotel business matters,
Karlsruhe Chamber of Industry and Commerce, Germany
e Director Certification Program,
Thai Institute of Directors Association
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
e Director, Laguna Resorts & Hotels Public Company Limited
and certain related companies?
o Director, Certain related companies of Banyan Tree Holdings Limited
2005-Present :
o Senior Vice President, Managing Director- Hotel Operations,
Banyan Tree Hotels & Resorts Pte. Ltd.
2001-2008 :
e General Manager, Banyan Tree Bangkok
2004-2005 :
e Vice President Operations, Banyan Tree Hotels & Resorts Pte. Ltd.

HUEIHQ
- nssumsta=gusHisnnitu “Ig” Uss3amsnszmaangrug

(1) gughumavuIuyNUUUSENd auHivdoSUSDY

) swa:téaomuﬁdswn[ﬂuﬁoﬁa “FolamsasuchiHUYZauNSSUNISIAzUSKISTDVUSENY
SUR 31 SunAu 25527

(3) WiBusBnIan:=wgulunalaxannsweiHuus=inAlng

(4) doud3uA 24 nuMIus 2552 ArUzNssUMSUSENs [douiansUsUUSVBEgToU AR
ta=ANLSUGTEUTRATIzNSSUMSTHUAAaUINUTASaUAgUEVHINARUSUGATDU
Tumsasskinssums souivoy@msiasudonniznssumsrikuadinauunuiduacus
nssuMsassktazriKuaAmaoUINU MulilotasuasvmsiAuquafomMsityousEn

(5) weadrn 1030 1s00v IEdeuchustividugsiussmsdiomisioura:ong  Avidoid
U 1 unsiAY 2553
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A AgugannisAny wazus=3an1stdnausunssums
o USyo101s annlnyd uHdngnagddinasugate Uszinfloalaside
e Associate Chartered Accountant, Institute of Chartered Accountants
Uszinfadlasidy
Fadoumsiioruluusindg : Il
AIWFUWUSNI0ASDUASISZHIWGUSHAS : 11
Uszaumsaimviulusze: 5 Udaunav
Uvlu :
e NSSUMS USBN 1L Sdash uaud foia 300 (UKBu)
(a=usEnnINgIdovuusEn®
2551-Uv0u :
o g¥Hegaruogmsenla chelyguazmswu
UsBN a1nuh Saesn waud Taifia $1Ma (WHgw)®
2549-2551 :
o g¥Hegarusems drglinyduazmswu
USEn a1un Saasn waua tifia 9110 (UKIBU)
2547-2549 :
o (¥29ga1udgms cheUnydua=n1su 1a=n1susKIs
UsBN a1 unsua $1na

Age 42
Highest Educational Background and Director Certificate Program
o Bachelor of Business Degree in Accounting,

University of Western Sydney, Australia
e Associate Chartered Accountant,

Institute of Chartered Accountants in Australia
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :

e Director, Laguna Resorts & Hotels Public Company Limited
and certain related companies?

2008-Present :

e Senior Assistant Vice President - Finance,

Laguna Resorts & Hotels Public Company Limited®
2006-2008 :

e Assistant Vice President - Finance,

Laguna Resorts & Hotels Public Company Limited
2004-2006 :

e Assistant Vice President - Finance & Administration,

Laguna Grande Limited

Remark
- No directors or management of the Company have any record of committing

any illegal act

(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 2009”

(3) Not a listed company in the Stock Exchange of Thailand

(4) Effective 24 February 2009, the Board approved the widening of the duties and

=

Z

responsibilities of the Remuneration Committee to also cover the nomination
responsibilities and also approved the renaming of the “Remuneration
Committee” to the “Nomination and Remuneration Committee” in order to
enhance good corporate governance of the Company.

5

N2

Mr. Stuart David Reading was promoted to the position of Vice President - Finance
with effect from 1 January 2010
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AUHUY
Position

unela novty
Mr. Ho KwonPing

ungdswa ausson
Mr. Surapon Supratya

uneluiAa s1wau Toav
Mr. Michael Ramon Ayling

uela Novdy
Mr. Ho KwonCjan

Y3300 1030 1s0av
Mr. Stuart David Reading

UWaNdFSISSTU dnafsicuu
Ms. Sirivan Skulkerevathana

ulgAdU 1N
Mr. Kuan Chiet

wgloy AATLAWINS
Mr. Niyom Tassaneetipagorn

ngtwus NAqy
Mr. Niphon Kitisook

HUMYIHAO

(1) weada d3a 1sadv la@auchuruvidugaiussmsdiomsiunasiygd Auddvud

3uf 1 uns1AY 2553

Us=s1UNSsSUNISUSKIS
Chief Executive Officer

SouUS=EIUNSSUNISUSKIS
Deputy Chairman

nssun1sgaams
Managing Director

nssuMSgINTs (USNsau@aniuy)
Managing Director (Design Services)

ggregdiusemsentacheTryguazmswu™
Senior Assistant Vice President - Finance™

ggregaungmsanlachgmsiu uazlagiunisusend
Senior Assistant Vice President - Finance and Company Secretary

GgeddusgmsonladhgusHissamsaunswe
Senior Assistant Vice President - Group Asset Management

GdougaugmsanlachuuszaruviuavAns la=guguaulius
Senior Assistant Vice President - Corporate Affairs and

Community Relations

ggrega1ungmsanladhglityunsaasniazeduHIsuNswe
Senior Assistant Vice President - Resort and Property Development

Remark

Wsoqus=3amundsingluida
“ATU=NSSUNISUSENY tu Ui 31 SudiAy 25527

Profile as shown in the section of
“Board of Directors as at 31 December 2009”

Wsaqus=3atukthtiald
Profile as shown in the following page

(1) Mr. Stuart David Reading was promoted to the position of Vice President - Finance

with effect from 1 January 2010
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* USEN a1 3aesn eud Teifia $1ia (umzu) s1eviudszi1d 2552



UWAASISSIU dnaAsIwu
ddregautgnisondla digmsuu tazlagiunis
Ms. Sirivan Skulkerevathana

Senior Assistant Vice President - Finance a
Company Secretary
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A AguganmsAny wazus=3an1stdnausunssums

o USyryaln a1g1usKISssAY WHIINenagduldgu Us=inAansgosm

o USyry101s @1wnusHIsssiv (IResaton)
SngNagodaNdyusHIsssnv (leuun) (JIRUUfD UKIDNYIAgdaaUTTY)

e Hangas Director Accreditation Program
auAuduia@suanIdunssunsusaning

Jadoumsiioruluusindg : Il

AUFUWUSNIVASBUASIS=HIWGUSHIS : TUT

Uszaumsaimviulusze: 5 Udounav

Jvuu : o

e NSSUMS USENNINEIFauZauUSEN a1nu sdosn teud Tatia 1ra
(UH1BU) UWUSEN *

e NssuMs uUsEN Tngnwatdsand $1a (WKL)

2551-Uvqlu :

o g¥Hegauogmsedld chgnsiu taslayunisusend
USEN a1un Saasn uaua ifia 910 (UKIU)

2545-2551 :

o g¥egaudgms drgnmsiu
USEN a1un Saasn uaua ifia 910 (UKIU)

2541-2551:

e NSSUMS USEN a1nu Sdasn taud ifia $1a (LH1BU)

Age 53
Highest Educational Background and Director Certificate Program
o Master of Business Administration, Indiana University, USA
o Bachelor of Business Administration (Hons),
Assumption Business Administration College (ABAC)
(Currently known as Assumption University of Thailand)
e Director Accreditation Program, Thai Institute of Directors Association
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
o Director, Certain related companies of Laguna Resorts & Hotels
Public Company Limited *
e Director, Thai Wah Food Products Public Company Limited
2008-Present :
e Senior Assistant Vice President - Finance and Company Secretary,
Laguna Resorts & Hotels Public Company Limited
2002-2008 :
e Assistant Vice President - Finance,
Laguna Resorts & Hotels Public Company Limited
1998-2008 :
o Director, Laguna Resorts & Hotels Public Company Limited

AU=(USHISYEVUSENY w1 Juf 31 SudiAu 2552

u1gAdU 13N

ddredarusgnisenld drgusHistamsaunsw
Mr. Kuan Chiet

Senior Assistant Vice President - Group Ass

91y 43U
A AguganwmsAny wazus=3anstdnausunssunis
o USyoy101s @191usKISsSnD UHPNenaguHvls=inAguAtUS
e Hangas Director Certification Program
auAuavlasuanidunssunsusening
Jadoumsiioruluusiénd : Il
AIFUWUSNIVASDUASISzHINWGUSHAS : TUD
Uszaumsainwiulus:ze: 5 Udounav
Uvlu : o
e NSSUMS USBNAINEITauZauUSEN a1nu Sdasn teud tatfia 9170 (UHIZu)
uuseN *
o nNssums UsEN ngorwatdsand $ana (UH1BU)
e NSSUMS USEN dd=HavWouul 91na
2551-Uvqlu :
o (Fragduoumsonlda chousHistamsaunswe
UsSEn anu Sdeasn weud tatia $11a (UK1Bu)
2549-2551 :
o (Fragdruoums chousmsiamsaunswe
UsS8n anu Sdesn teud tatia $11a (UK1Bu)
2543-2551 :
e NSSUMS USEN anth Sdosn toud fotfia $ina (UHBu)
2542-2549 :
o g¥egauogms udun Corporate Affairs
USEN a1 Saasn toud totfia 91fia (UKaU)

Age 43
Highest Educational Background and Director Certificate Program
o Bachelor of Business Administration, National University of Singapore
o Director Certification Program, Thai Institute of Directors Association
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
e Director, Certain related companies of Laguna Resorts & Hotels
Public Company Limited *
e Director, Thai Wah Food Products Public Company Limited
o Director, Tapioca Development Corporation Limited
2008-Present :
o Senior Assistant Vice President - Group Asset Management,
Laguna Resorts & Hotels Public Company Limited
2006-2008 :
o Assistant Vice President - Group Asset Management,
Laguna Resorts & Hotels Public Company Limited
2000-2008 :
o Director, Laguna Resorts & Hotels Public Company Limited
1999-2006 :
o Assistant Vice President - Corporate Affairs,
Laguna Resorts & Hotels Public Company Limited
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Mr. Niyom Tassaneetipagorn

Senior Assistant Vice President - Corpora
Community Relations

weliwus ndge

ddregausgnisondla
dgwuunSaasnuazoduHISUNSWe

Mr. Niphon Kitisook

Senior Assistant Vice President - Resort a
Development
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AnAIguganmsiny uazUsz3anisdnausunssums

o amuussnIMsisvusulaNsiovingd UszinAalgouy
331N : UsHISTaNSisuUsy

e Hangas Director Accreditation Program
dunAudvEsuanIbuNssuUNMIsUsENing

e Hangas Director Certification Program
anAudvasuanIdunssumsusening

Jadoumsiioruluusiéndg : 1l

AUFUWUSNIVASDUASIS=HIWGUSHAS = D

Uszaumsainviulusze: 5 Udouxav

Uvlu : .

e NSSUMS USENAIAIToVYUUSEN a1 Sdasn weoud Tatia $1ia
(UHBU) uVUSEN *

e ACUNSSUMS YalSIusUNIAN

o ATU=NSSUMSANIUAN TSuSgUFun:l@inglAy

e ATUNSSUMS dmiichsoanss chualdun:ia

. Qmwmmaunu FalsvIunA 8 ‘

* NUSNNANAUANAUS=TIAtU=NSSIBMISMSHoVINgWAN Jam

o AUSNW NS=nNsOVUSVVIULA=AITAMSTVAL

2551-Uvq0u :

o g¥Hedgaudgmsonla cheuszaruniuavAns ta=gusudulus
USEn a1un Saasn uaua @ifia 3110 (UKU)

2544-2551 :

e NSSUMS USEN a1nul Sdasn aud tifia 9110 (UHIBU)

2542-2551:

o (Boagdungms chguszauniuavAns ta=gusuaulius
USEn a1nu Sdasn uaua ifia 310 (UHIBU)

Age 51
Highest Educational Background and Director Certificate Program
o Institute Communal d” Enseignement Technique d’ Hotellerie,
Liege, Belgium Major : Hotel Management
e Director Accreditation Program, Thai Institute of Directors Association
o Directors Certification Program, Thai Institute of Directors Association
Percentage of Shareholding in the Company : None
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
e Director, Certain related companies of Laguna Resorts & Hotels
Public Company Limited *
o Committee, Phuket Community Foundation
e Educational Committee, Cherngtalay Wittayakom School
o Committee, Cherngtalay Police Station
e Associate Judge, Labour Court Region 8
e Honorary Advisor to The Standing Committee of the Tourism
of The Senate, The Senate
o Advisor, Ministry of Labour and Social Welfare
2008-Present :
o Senior Assistant Vice President -
Corporate Affairs and Community Relations,
Laguna Resorts & Hotels Public Company Limited
2001-2008 :
o Director, Laguna Resorts & Hotels Public Company Limited
1999-2008 :
o Assistant Vice President -
Corporate Affairs and Community Relations,
Laguna Resorts & Hotels Public Company Limited

* USEN a1 3aesn eud Teifia $1ia (umzu) s1eviudszi1d 2552
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A AguganmsAnw wazus=3an1stdnausunssums
o UStyoyrin argnamdaenssy 91n
HUWs1UFATn Suaamd 9ou) 91AINAWDS Us:NAaHSTaWSM
FadoumsiioHuluusind : Soga: 0.0 (9,100 Ku)
AUFUWUSNIVASBUASIS=HIWGUSHIS = TUT
Uszaumsaimviulusze: 5 Udounav
2551-Uvq0u :
o (Bregdrungmsondia choluunsaosniiazoduHIsunswe
USEn a1 Sdasn waua ifia 910 (UKIBU)
2550-2551:
o g28gdungms dheusmisiasums
USEn a1nun Sdasn uaua tifia 910 (UHIBU)
2543-2549 :
o g2ugdungns dreAduAuiAsuNS
USEN a1 Sdasn uaua tifia 910 (UHIBU)

Age 45
Highest Educational Background and Director Certificate Program
o Master of Architecture,
San Francisco Institute of Architecture, USA
Percentage of Shareholding in the Company : 0.0 Percent (9,100 Shares)
Family Relation Between Management : No relation
Working Experiences for the Past 5 Years
Present :
2008-Present :
e Senior Assistant Vice President - Resort and Property Development,
Laguna Resorts & Hotels Public Company Limited
2007-2008 :
o Assistant Vice President - Project Management,
Laguna Resorts & Hotels Public Company Limited
2000-2006 :
o Assistant Vice President - Project Control,
Laguna Resorts & Hotels Public Company Limited

HUgIHQ

- nssumstiasgusmsnniu “W0” Us:3amsns=hadangHuie

*  sywasEeamuiusInglumde
“FolamsdsuiHUiVZEINSSUMSIA=CUSKISYUUSENG tu SUfl 31 SuniAy 2552”

Remark

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

*  Details as shown in the section of
“Position of Directors and Management as at 31 December 2009”
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undKi19Ing18Tdaa / Front row from left to right

Gerard J.L.M. Van Paassen, Assistant Vice President -

Laguna Holiday Club / Laguna Holiday Club Limited

was1sad Wanud asisuldeu v1Se WU wIAEFY / §Fredsudums -
anuh goalng AU / USEN a1nL gaalag AGU 310

Darren Shaw, General Manager,

Outrigger Laguna Phuket Resort and Villas
sy 393 / Giamsill /

(311i3NINas a1 Nifia Sdasn toud Jadn

Francois Huet, Area General Manager,
Banyan Tree Phuket

wsevdad glon / AamsilUUs=Fwn /
Tsuusududu n3 uia

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

Laguna Resorts & Hotels Public Company Limited

iy NAtgiwIns / geedgsrungmsonla
dhgds=anuviuauAnsiazgusuaulus /

USEN anun Sdasn aud ifa 310 (UKBU)

Michael Ramon Ayling, Managing Director,
Laguna Resorts & Hotels Public Company Limited
TuiAa swwou Tedv / nssumsiiams /

USEN a1 Sdasn ueua ifia $1a (UHBU)

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

a%70 1030 1sadv / gdregarugmsadla dhginyguazmswu /

UsEN anu Saasn uaud ifa $1na (UKU)

Peter Komposch, General Manager,
Dusit Thani Laguna Phuket

Ui00$ mouTwan / gianisnall /
Tsuusuqda s1d agu guia

Klaus Christandl, General Manager,
Sheraton Grande Laguna Phuket
\pa1d Asauautda / Qﬁomsﬁlﬂu /
TsullsuesIAU UNsud a1nu nuia

Christoph W. Berger, General Manager,
Laguna Beach Resort

asadou weasnes / giamsoll /
Tsuusuainuh Uy Saasn
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undxavanF18lUan / Second row from left to right

Wansiri Lolak, Director of Information Technology,
Laguna Resorts & Hotels Public Company Limited
Sufs Haeanuni / gvamsonla dhanalulagansauna /
UsEn a1 Saoasn ueud totia $1a (WK1Bu)

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

Ssliun wswynadsssy / giamsndudhenswensuna /

USEn a1 3dasn taud tatfia $1a (UHBu)

Itthipat Chirasathit, Hotel Manager,
Laguna Holiday Club Phuket Resort
answns Iszanag / gyanisisuusy /
Tsuusuainui gealag Aau NIAa Saasn

Passaraporn Kaotan, Senior Manager - Property Customer Liaison,
Laguna Grande Limited
fasnsad iImitu / giansenladhggnmaulus uas odavkisunswe /
Usen a1nun unsua $1Aa

Timothy K. Haddon, Director of Golf,

Laguna Grande Limited

filutn (A3u Baaau / gIomsonla auunoaul /
UsBN a1nun unsua $1Ma

Niphon Kitisook, Senior Assistant Vice President -

Resort & Property Development /

Laguna Resorts & Hotels Public Company Limited

liwus fidgy / gFhedgsruoemsonia dhewicuuisaoesnuazoduHisunswe /
UsEn a1 Saasn teud totfia $1a (WH1Bu)

Dan G. Simmons, Assistant Vice President - Sales and Marketing,
Laguna Grande Limited

uau me Fuweud / geredsunenis drgduiasumsyiguazmsaaia /
UsSBN a1nun unsua $1na

Mark S. Breit, Senior Manager -

Tours & Quest, Laguna Excursions Limited
vasn wusa / guanisonla dhgmisnavingd /
UsBN anuh Bndiresdu $1Ma

Passapong Nantarak, Assistant Vice President - Legal,
Laguna Resorts & Hotels Public Company Limited
mawvy tunsny / géregaruoums dhengruig /

USEn a1 3dasn taud tatfia $1a (WHBu)

Bubpha Prateep Na Talang, Senior Manager -

Rental Pool Owner Services,

Laguna Grande Limited

yuw Ussid w naw / G3omsa1atd - suifa wa Toutuas wasia /
UsBN a1gun unsua $1Aa

Debra F. Dionysius, Assistant Vice President -
Destination Marketing,

Laguna Resorts & Hotels Public Company Limited
1Gus wd laTetiBea / Ggradsrusans chemsaaia /
USEn a1 Sdasn taud tatfia $1Ma (UHBu)

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

Ta T nav / godegarusgnsonta drhgnisusms /

UsBNn a1unwasia $1na

Suthasinee Rukmit, Director of Community Relations,
Laguna Resorts & Hotels Public Company Limited
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General Information

Head Office

Laguna Resorts & Hotels Public Company Limited

Thai Wah Tower |, 6th and 22nd floor

21/11,21/12B,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) A variable 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
541 employees (Only employees employed by Laguna Resorts & Hotels
Public Company Limited as of 31 December 2009)
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sw?ia@naﬁusw’[mﬂ w 3ufi 31 5unAu 2552° / MAJOR SHAREHOLDERS AS AT 31 DECEMBER 2009*

No s1g3adiiofiu Swoukuiide $uoukuidiasou %
Shareholders No. of Share Held Total Shareholdings
1. ngquusen Judu ns Teadvd $1Ma 91,422,911 54.8
Banyan Tree Holdings Limited Group of Companies
(1) U3Bn Uudu ns Tadvd $1M0 74,632,342
Banyan Tree Holdings Limited
(2) usEn Gugu ns Saosn woua aur (lnguaua) Tina* 15,737,807
Banyan Tree Resorts & Spas (Thailand) Company Limited *
(3) usBnHannswe U By J1a** 1,052,762
Kim Eng Securities Pte Ltd **
2. UsSBn glasiga amsy 31na (WHIBU) 29,447,324 17.7
Universal Starch Public Company Limited
3. USENHANNSWETan1snovnusIY Wadavnuda $1ia *** 23,469,665 14.1
Thai Trust Fund Management Co., Ltd. ***
4. Tnaduwu 5194 toud 1A 3,000,500 1.8
Goldman Sachs & Co
5 ugadng laH:zwadaun 2,419,900 1.5
Mr. Suvit Laohapholwattana
6. Citibank Nominees Singapore Pte Ltd-UBS AG London 1,374,400 0.8
Branch-NRBS IPB Client SEG
7. ussBn aag weud tA-lawuuuaa dwasdv LISt wg Wud 1,342,400 0.8
Gerlach & Co-Dimensional Emerging Markets Value Fund, Inc.
8. usen adasid 91na (UKBu) 1,250,000 0.8
Dusit Thani Public Company Limited
9. USBN UauaduKuIn ¥Ina 1,127,000 0.7
Ban Suanmark Company Limited
10. UsS8n 35g=Us=nNung 31na 1,103,725 0.7
The Viriyah Insurance Company Limited
giofusiogosdu 10,724,876 6.3
Other Minority Shareholders
sou 166,682,701 100.0
Total
HUIYIHQ Remarks
# = w Suloayanabeuddeuadvarda Javnuainsagieyaddofuridudeniudau # = As at the last share register book closing date. Updated shareholder

msUssguaninyiiodu Uss910 2553 1600 www.lagunaresorts.com duiduulyd
§SMIY2YUSENY

USEN B0UsEn Tudu n3 Toadvd $1Aa0 TouanuAL

fofuyouusing Imouaduuiugevusdn Tudu né Taifia toud 3desn i Fuidu
USBngouR USEN Gudu ns Teadvd 1Ma dorfuag fvkua

USBN Judu ng Teadvd S0 foxlbwavnu 18,175,265 HUd&lUUSENHANNSWE
Jamsnavnusdu magavnuchon $ia

L -

*hK

information prior to the 2010 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 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:

A1k / Position

1. uglo nouly Mr. Ho KwonPing

2. ugdswa qusSzon Mr. Surapon  Supratya

3. wgluiAa swau Todv Mr. Michael Ramon Ayling
4. uelo NoVIv Mr. Ho KwonCjan

5. ugIlwa gsenndcd Mr. Vudhiphol Suriyabhivadh
6. 0S. 3v3Y HItyRUanuo Dr. Jingjai Hanchanlash
7. Ugoau 33918 Mr. Udom Vichayabhai
8. ulgasa SuAds Mr. Satit Rungkasiri

9. uwwadwwu wosisy daueaa  Mr. Steven Murray Small
10. ugISYa W 351 Mr. Ariel P. Vera

11. ungwostuaad Tealw sisalaes Mr. Bernold  Olaf Schroeder

12. wgaion 1030 1500V Mr. Stuart

*gugey “nssumisads:” IaWaweBmeldnde “msinugquananis”

31UNTHUIA A=A IWSUTAFDUIDVATUENSSUNISUSBNY

ADUZNSSUMSUSGNY  THMAKANTUNMSHKUAUTBUIE Ilazgnsmaasiagsoy

22UNduUSBNY SIUAQUANISUSHISTONISESTYoUNduUstng agwiius-ansua

UoNIKTIoINHINARTGE M HUATIUNKUELE ACUNSSUNSUSENG GuDHINA

1A= WSUETEUAVL

1. rhruasUiuutaseudaulounignwsoy nagns tazsnnus=auAnvmsuu
younduusend

2. nunducansatuvIudIuNISHULazsudaIauauuNISUYaVNdN
useny

3. rhAuQuata-euIaMS3BUMSAITUWIUKANTVNUUSENY YuUsnu
Us=910 misaunuidAnyuasmsdoautdumunu

4. TAnwiiulaimsaouaumelu sauﬁumsuémsmwutﬁsuaauna:uuwnq
RdogwiTgvwaliulsumsnuniuta:Us:iiudasgwaiiaue

5. au

auIAMSIdVAVATU=NSSUNSYAgaCIvY

sudagoulumsriAugIafINIsAd tas

ganisi@uadaunnan=tduidisvehnuruviuAtuzNssuNISUSENd tas

7. 2ulaNnUNSYaYANIENSSUMSASIVADUIAUSHISADIWIEV AN UNSTDY
ATUZNSSUNISASSHIazmKUQAIOUINU  IHoMHUQYDUIIAKUIAIAs

A2WSUTAZDUTDUANUNSSUMSFagoovaaATUzDg AR

KUAGUNAT AU=NSSUNISUSENG aisndudunisidlngasvkdadiuniy
ACUENSSUNISEAE8010e Aucudvdu duldunatu=NssunIsasIvaauLa:
USHISAUIEBVazAUNSSUMsassHtazmKruamaauunuidukdn mMsuau
HuIgHIAYINATUNSSUMSUSENd TUGuAtuznssuMsgagoscing gourili
ATU=NSSUNISUSENY auisadbuviuldegibds=ansniw lastldumsuau
HUgTRATUzNSSUNsgagagcig Taunaadauliudsziduding meldvau
wasWRHINARMKUATS udguAvsSnMsAIUALAGdouTouIIa=MsaaauT
Hantd

: 64
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David Reading

Us=saunssunis / Chairman

nssuns / Director

nssuns / Director

nssuns / Director
nssun1sads:=* / Independent Director*
nssun1sads=* / Independent Director*
nssun1sads:=* / Independent Director*
nssunmsads=* / Independent Director*

nssuns / Director

nsswuns / Director

nsswuns / Director

nssunas / Director

*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
Nomination 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 Nomination 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.
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1. wmgmwa Fsendmu Us=sunssunis

2. 0S. 308y Hiypuanuoi auign

3. wgaau  JTYINY augn

wgaiwa gsedeul Us=s1uAnu=NSSUMSAsIvaauIa=usSHIsANUIEeY Tu
giAdusuazuszaumisniiigywalunmsaauniuaduingatiogavuunisiou
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anz0guuUSEnlunalaHannsweiHsuus=inAlng

31udHlNRLazAMUSUTagaUTaVATU=NSSUNISASIIFDU LA
USH1SAUIEYY

doumulRiNss1BvIUNMsHUdgwgndiavlazligywa

2. @oumuliUsEng Ts-uumsArUAUMETU 1a=N1s0sIvaeUNETUATAIL
(HUzauia:gus=ansmuw  ua:wosaunAududas=govHUdgvIuasI
doumslu nasnauliinnuifugaulumsmnsuiddy Tond1e 1@niw
FonUHUavIUOSIDaRUMETU

3. Dostun AaiEen @uaidvdv U‘ﬂﬂaz’iluﬂmwulﬂuéas:ldaﬁmmﬁlﬂu@aau
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The Term of Office

The term of office of a director of the Board shall be 3 years. Adirector
of the Board who vacates his/her office by rotation may be
re-appointed.

Audit and Risk Committee

The Audit and Risk Committee comprises 3 Independent Directors of the

Company as follows:

Name Position
Mr. Vudhiphol Suriyabhivadh Chairman
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
the 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 systems as well as to determine
the independence of the internal audit unit, and to approve the
appointment, transfer and termination of employment of the chief
of the internal audit unit;

3. To consider, select, nominate an independent person to be the
external auditor of the Company and propose fees for such person,
as well as to attend a non-management meeting with the external
auditor at least once a year;

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

5. To seek to ensure that the Company has complied with the law on
securities and exchange, the Stock Exchange of Thailand’s
regulations, and the laws related to the business of the Company;

6. To seek to ensure that the connected transactions or
transactions that may lead to conflicts of interests are in
compliance with the laws and the Stock Exchange of Thailand’s
regulations, and are reasonable and for the highest benefit of the
Company;

7. 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;

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

9. Toreview and assess the adequacy of the Charter of Audit and Risk
Committee annually and recommend modification to the Board as
needed;
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10.To prepare a report 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; comprising at least the

following information:

a. an opinion on the accuracy, completeness and creditability of
the Company’s financial report,

b. and opinion on the adequacy of the Company’s internal control
system,

c. an opinion on the compliance with the law on securities and
exchange, the Stock Exchange of Thailand’s regulations, or the
laws related to the business of the Company,

d. an opinion on the suitability of an auditor,

e. an opinion on the transactions that may lead to conflicts of
interests,

f. the number of the Audit and Risk Committee meetings, and the
attendance of such meetings by each committee member,

g. an opinion or overview comment received by the Audit and Risk
Committee from its performance of duties in accordance with the
Charter, and

h. other transactions which, according to the Audit and Risk
Committee’s opinion, should be known to the shareholders
and general investors, subject to the scope of duties
and responsibilities assigned by the Board;

11.In performing the duty of the Audit and Risk Committee, if there is

a transaction or any of the following acts which may materially

affect the Company’s financial condition and operating results:

a. a transaction which causes a conflict of interest;

b. any fraud, irregularity, or material defect in an internal control
system; or

c. an infringement of the law on securities and exchange, the
Stock Exchange of Thailand’s regulations, or any law related
to the business of the Company.

the Audit and Risk Committee shall report such transaction or act

to the Board for rectification within the period of time that the

Audit and Risk Committee thinks fit. If the Board or management

fails to make a rectification within such period of time, any Audit

and Risk Committee member may report on such transaction or
act to the Office of the Securities and Exchange Commission or the

Stock Exchange of Thailand;

12.To investigate and report the preliminary result to the Office of the

Securities and Exchange Commission and the external auditor

within 30 days upon receipt of the fact from the external

auditor in relation to any suspicious circumstance that the director,
manager or any person responsible for the operation of the

Company commits an offence under the law on securities and

exchange; and

13.To perform any other acts authorised 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.
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The Term of Office

The term of office of a member of the Audit and Risk Committee shall
be 2 years. A member of the Audit and Risk Committee who vacates
his/her office by rotation may be re-appointed.

Nomination and Remuneration Committee

The Nomination and Remuneration Committee comprises 3

Independent Directors of the Company as follows:

Name Position
Dr. Jingjai Hanchanlash Chairman
Mr. Udom Vichayabhai Member
Mr. Satit ~ Rungkasiri Member

Duties and Responsibilities of the Nomination and
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 Nomination and Remuneration
Committee;

3. Toreview and if necessary, propose changes or additions to senior
management welfare, benefits, (such as employee stock options
and other employee welfare allowances, subsidies and schemes),
salary increment and bonus policies. The emolument of individual
employees shall be determined by the management of the
Company;

4. To establish criteria for Board membership;

5. To formulate a standard and transparent process for the selection
of directors;

6. To propose and/or evaluate directorial candidates and Board
committee members for consideration by the Board when there is
a vacancy;

7. To assess independent directors to identify if the independence of
any is compromised and if new independent directors are required
under the Board’s policy;

8. Toinform the Board of the names of directors and Board committee
members who are retiring by rotation and make recommendations
to the Board as to whether the Board should support the
renomination of those retiring directors and committee members;

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

10.To report to the Board of Directors on the Committee’s activities
and findings.

To assist the Nomination and Remuneration Committee in achieving
its objectives, the Nomination and 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.
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The Term of Office

The term of office of a member of the Nomination and Remuneration
Committee shall be 2 years. A member of the Nomination and
Remuneration Committee who vacates his/her office by rotation may
be re-appointed.

AzGUSH1s / Management

s1v80 / Name d1unuv / Position
1. nele novty Mr. Ho KwonPing Us=saunssunisuskas / Chief Executive Officer
2. uggswa qusson Mr. Surapon Supratya souUs=51UNSsSUNISUSKIS / Deputy Chairman
3. ngluiAa swouTeay Mr. Michael Ramon Ayling nssumsguans / Managing Director
4. nglo NV Mr. Ho KwonCjan nssumsgIanis (UsSnisdueanuuu) / Managing Director (Design Services)
5. gavon @30 500y Mr. Stuart  David Reading ggoedauogmsanla cheinyduazmswu

Senior Assistant Vice President-Finance

6. UWaASISSTU anafAsdaud  Ms. Sirivan  Skulkerevathana  ggoeddiuognisedla chemswutaztagunisusend

Senior Assistant Vice President-Finance and Company Secretary

7. ungndu 1N Mr. Kuan Chiet dgeddungmsenla dhgusmstomsaunswe

Senior Assistant Vice President-Group Asset Management

8. gty nAtgAwins Mr. Niyom  Tassaneetipagorn — @gagddiusgnisenla cheuszaiuniuavAnsia=gusuauius
Senior Assistant Vice President-Corporate Affairs and

Community Relations

9. uglwus naqu Mr. Niphon  Kitisook Ggregarusemsendla dhawtuunsaasniiazoavHisunswe
Senior Assistant Vice President-Resort and Property Development
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Method of Appointment and Removal of Directors as
included in the Company’s Articles of Association

Appointment of Directors

@)

(b

=

(©)

The number of the Board of Directors shall not be less than 5
directors and at least half of the total directors shall reside in
Thailand.

Directors shall be elected in the shareholders’ meeting in

accordance with following rules and procedures:

e Invoting to elect directors, the votes shall be non-cumulative.

e |n voting, the shares of each shareholder shall be counted as
one vote for every share.

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 2 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 a 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 1 month from the vacancy
date.

Removal of Directors

@)

(b)

(©

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.

Apart from retiring by rotation, a director position shall also be

vacated upon:-

e Death

e Resignation

e | ack of qualification or subject to any prohibition under Articles
68 of the Public Limited Company Act B.E. 2535

e Removal by a resolution of a shareholders’ meeting

e Removal by a court order

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.
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Report of the Nomination and Remuneration Committee

In the interest of good corporate governance, the roles of the
Remuneration Committee were expanded to include nomination
functions by order of the Board of Directors of the Company in February
2009 and the Remuneration Committee was renamed to Nomination and
Remuneration Committee (“NRC”).

The NRC of Laguna Resorts & Hotels Public Company Limited comprises

three independent 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.

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

4. To advise the Board on matters relating to the composition of the
Board and its committees so that the Board is able to adequately
discharge its responsibilities and duties.

In the pursuit of its objectives, the NRC is empowered to perform the

following functions:

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 Nomination and Remuneration Committee.

3. To review and if necessary, propose changes or additions to senior
management welfare, benefits (such as employee stock options and
other employee welfare allowances, subsidies and schemes), salary
increment and bonus policies. The emolument of individual
employees shall be determined by the management of the Company.

4. To establish criteria for Board membership.

5. To formulate a standard and transparent process for the selection of
directors.

6. To propose and/or evaluate directorial candidates and Board
committee members for consideration by the Board when there is a
vacancy.

7. To assess independent directors to identify if the independence
of any is compromised and if new independent directors are
required under the Board’s policy.

8. To inform the Board of the names of directors and Board
committee members who are retiring by rotation and make
recommendations to the Board as to whether the Board should
support the re-nomination of those retiring directors and
committee members.

9. To review the Committee charter at least once a year and
recommend modifications to the Board of Directors as needed.

10.To report to the Board of Directors on the Committee’s activities
and findings.

The NRC met twice in 2009 to deliberate and decide on the level of
annual bonus and salary increment for the Company’s employees
and also to address the new nomination functions under its
revised charter. Additionally, the NRC considered and made
recommendations to the Board regarding the re-nomination of those
directors retiring by rotation and the remuneration for the directors.

Dr. Jingjai Hanchanlash
Nomination and Remuneration Committee Chairman
12 January 2010
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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
2009 is disclosed in the Company’s 2009 annual report under the
section “Remuneration & Other Benefits of the Directors during the
Year 2009”.

7
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Remuneration and Other Benefits of the Directors during the year 2009

Araauunu/UsAegusu (uin / U)
Remuneration/Other Benefits (Baht/Year)

nssun1s nssums
asd>vdau dassHl
s19%0 / Name d1undv / Position AT vl |
. AJULEEY Al0aULNU
ng — ..
Thusg d usund Nomination
r . .
€ boa Audit and Risk and
Committee Remuneration
Committee
1. ungla novdy Us=s1unssumsitazus=s1unssuUnIsusHlS 1,100,000 / - =/ = -/ =
Mr. Ho KwonPing Chairman and Chief Executive Officer
2. ungdswa ausson NSSUNISIAzSaVUS=sUNSSUNISUSHIS 480,000 / - -/ - -/ -
Mr. Surapon Supratya Director and Deputy Chairman
3. neluiAa sweau Tody NssUMISI@:=NssuNISgIaNISs 480,000 / - -/ - -/ -
Mr. Michael Ramon Ayling Director and Managing Director
4. nglo NovdY nssuMsia:=nssuNIsgiams (USmsthuaanuuu) 480,000 / - -/ - -/ -
Mr. Ho KwonCjan Director and Managing Director (Design Services)
5. lhgyaiwa aEmﬁimu' nssumséas:ua:ds:swunssumsmsaaaauua:uémsmmlﬁau 735,000 / 370,000 / - -/ -
Mr. Vudhiphol Suriyabhivadh  Independent Director and Audit and Risk Committee Chairman 66,000 @
6. 0S. FuFY HIYRUANUU NSSUNNSAAs: NSSUNISASIVADUIEUSHISAILIEEY 735,000/ 190,000 /- 148,000 / -
Dr. Jingjai Hanchanlash tazUs=siunssunisassKitazrruafiaauunu @ 305,250 @
Independent Director, Audit and Risk Committee Member
and Nomination and Remuneration Committee Chairman @
7. Ugoau d3Uy NSSUN1sads: nssumsmsaaaauua:u§msmwutﬁauua: 735,000/ 190,000 /- 76,000 / -
Mr. Udom Vichayabhai nssumsasska:rkuaAaauunu 66,000 @
Independent Director, Audit and Risk Committee Member
and Nomination and Remuneration Committee Member
8. UNgasn SvAas NssuNNsdds:lia: NssnsasskttazrKuamaautnu @ 735,000 / -/ - 76,000 / -
Mr. Satit Rungkasiri Independent Director and Nomination and Remuneration 305,250 @
Committee Member @
9. ngaauwwu wosisy auoaa nssun1s 480,000 / - == =f=
Mr. Steven Murray Small Director
10. ugEya W 351 nssun1s 480,000 / - =/ = -/ =
Mr. Ariel P Vera Director
11. uhgwosiuaa oaw sisalaos NSsSUMS 480,000 / - e S E
Mr. Bernold Olaf Schroeder Director
12. wgadoa 103a 1sadv nssumstia:ggregarusgnisonia dhelnyguazmsiou 480,000 / - =f= =/ =
Mr. Stuart David Reading Director and Senior Assistant Vice President-Finance
(1) Guud5uR 24 nUAWUE 2552 AnNssUNISUSENY TdeulAnsUsuUsvuegaautaa (1) Effective 24 February 2009, the Board approved the widening of the duties
Hi1Ata:=AISUdaTaUTDYATU=NSSUNISHIKUAAINUINUTRASDUAGUTVHUIAAD Y and responsibilities of the Remuneration Committee to also cover the
Sudngaulun1sassHINsSsuMs sauﬁuau.L‘Jﬁmstuiauz‘ianru:nssumsﬁwumﬂ'mauunu nomination responsibilities and also approved the renaming of the
MuAtuznssumIsasskta:rikuamaauinu. ivlilolasuasvmsmiugquafInisiduoy “Remuneration Committee” to the “Nomination and Remuneration Committee”
usond in order to enhance good corporate governance of the Company.
(2) TostiTadHsusuusmsalazdnsitadHsugoaufAsIuAyoududu N tnataos (2) Spa and Gallery vouchers.
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(n) dHSunssuns
AnauInuAuAIBUATIETRIANSSUNSIAzATUNSSUNISyagoy Tul
2552 Fusuiunivdu 8,450,000 uIn

s1gazldgamunusinplufade “stgazideamaauinuiazuadstggudula
AlaSUTUTU=NSSUMS doul 25527

(1) dHSuUgusSHIS
AnoUINUATUMBUBVGUSHISSIL 9 i Ul 2552 D3UdUBUSIU
fvdu 65,853,303.04 uIn Us=noudng Buidou Tulia miETeIAeIAU
sngud AlETEIREIAUALNIAS MsUs:AUZvAL novnud1soVIEeV3w
METElAT0gUsENY  1a=ATET18IAEIAUIAZEUADTIARSIUUWNUN
FE1Beuuas msnunweiua Wudu

Aaauunui lylddamu

(n) dHSunssuns
Jasmidadiususuusnisalinazgasiidadinsudoaudinsiudi
goulugu N3 unalaes eunssumsdas: WU 2552 DHUOURUSIU
Avau 742,500 uIn

s1gazldgamunusinglufdds “sigazideamnauinuiazuslgaudulan
1asuluzuznssuMs ol 25527

(v

N

dHSUgUSHIS

AUINUAUYaVYUSHS $oU 9 Rau Ul 2552 D31uoumusIUAvaU
4,313,670.55 un TusUzavadaansdHsuwinuiu @u nsus=nu
aUaHauasguNIw wazuasmdace Wudu

Directors’ and Managements’ Remuneration

Monetary Remuneration

(a) Directors

(b)

Monetary remuneration for the Directors and Sub-Committee
Members in 2009 was in the total amount of Baht 8,450,000.

Details as shown in the section “Remuneration & Other Benefits of
the Directors during the Year 2009”.

Management

Monetary remuneration for 9 management in 2009 was in the total
amount of Baht 65,853,303.04 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 for the
Independent Directors in 2009 were in the total amount of Baht
742,500.

Details as shown in the section “Remuneration & Other Benefits of
the Directors during the Year 2009”.

Management

Employee benefits such as personal accident and health
insurance and complimentary vouchers, etc., for 9 management
in 2009 were in the total amount of Baht 4,313,670.55.
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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.

1. Rights of Shareholders

The Company recognises the importance of shareholders’ rights.

In 2009, the Company’s Annual General Meeting was held on

April 24, 2009. 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

1.2

1.3

1.4

15

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’ of auditors and

remuneration, appointment

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
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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 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 2009
Annual General Meeting were 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
in advance at “ir@lagunaresorts.com” or fax them to

66 (2) 2285 0733.
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1.8 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 the Chairman
of the Nomination 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 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 2009 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 Nomination and
Remuneration Committee, and other directors. Details of
their names are stated in the minutes of the 2009 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.

1.10 News 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 Thai
Investors Association which assessed the quality of the
2009 Annual General Meeting, the Company was rated
very good.

2. Equal Treatment of Shareholders

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

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 that
independent director who has been given proxy to vote
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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 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 2009.

3. 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 related to their line of responsibility to enhance

their knowledge and skills. .
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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, irregularity or impropriety within
the Company. As far as the Company’s Board of Directors is
aware, there have been no claims or allegations under such
policies up until the present.

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 & 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
Children’s Support,
Mangrove Tree Planting, the Sea Turtle Conservation Program, etc.

Programme, National Day, Education

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
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is communicated to investors, shareholders and relevant
sectors through the channels of the SET and the Company’s
website (www.lagunaresorts.com).

Individual investors, shareholders, stock analysts and state
agencies may contact the Company through the Corporate
Affairs Department at telephone number 66 (0) 2677 4455
or at “ir@lagunaresorts.com”.

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 2009, the
Company’s quarterly and annual financial statements were
certified unconditionally from the auditor.

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

e 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.

e 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.

e The number of Board meetings held and the number of
Board meetings attended by each director in 2009 are
detailed in clause 5 hereof: “Board Responsibility”.

e 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.

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

e 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.

In 2009, 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.
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5. 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 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 regulations 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 percent 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,
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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 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

~

netither 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;

() 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;

—~

(g) 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;

(h

g

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 percent 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;
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5.2

(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 (a) 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.

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 by
the Nomination and Remuneration Committee. 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 neither a Chairman nor 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 the 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
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“Management Structure” in Form 56-1 and in the Company’s
Annual Report.

5.2.2 Nomination and Remuneration Committee

The Nomination and Remuneration Committee comprises
three Independent Directors, thus forming a strong and
independent element which will enable decisions on
nomination and remuneration to be made independently.
Members and the scope of duties and responsibilities of
the Nomination and 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 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 regulations 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
the new Code of Corporate Conduct of the Company being
approved in November 2009. These are monitored on an
on-going basis to ensure compliance by all employees.

5.3.2 Code of Corporate Conduct

The Company continuously encourages its officers, executive
directors, associates and agents to conduct all business with
good business ethics. In 2009, the Board of Directors has
approved the new Code of Corporate Conduct to set the
frame for its officers, executive directors, associates and
agents to act in business matters solely for the benefit of the
Company and not enter into any business or other
transactions which cause or appear to cause a conflict of
interest between him/her and a hotel within the group, the
Company/subsidiary, owning company or any other related
parties. The new Code of Corporate Conduct which replaced
the original Code of Business Conduct approved by the
Board of Directors was distributed to all relevant persons to
read and to strictly adhere to the Code accordingly.
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During 2009, the Company’s Board of Directors was not
aware of any claim or allegation that the Company’s Code of
Business/Corporate 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:

e [nvestments more than USD 10 million to be approved by
the Board.

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

e [nvestments 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 is 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
“Connected Transactions” in Form 56-1 and under the
heading “Persons with Mutual Interest and Connected
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
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safeguard the Company’s assets and duties between the
operators and the appraisal of which are clearly separated
for effective checks and balances. Furthermore, the Company
has also implemented the internal audit of the financial and
information technology systems.

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 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 quarterly bases 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.
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In 2009, 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 5
Mr. Michael ~ Ramon Ayling 5
Mr. Ho KwonCjan 4
Mr. Vudhiphol Suriyabhivadh 5
Mr. Udom Vichayabhai 5
Dr. Jingjai Hanchanlash 5
Mr. Satit Rungkasiri 4
Mr. Steven Murray Small 3
Mr. Ariel P Vera 4
Mr. Bernold  Olaf Schroeder 4
Mr. Stuart David Reading 5

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 2009, the
Company conducted 5 Audit and Risk Committee’s
meetings and all members of the Audit and Risk Committee
attended those meetings as follows:

Name Number of Attendances
Mr. Vudhiphol Suriyabhivadh 5
Mr. Udom Vichayabhai 5
Dr. Jingjai Hanchanlash 4

In addition, in 2009, the Audit and Risk Committee attended
one non-management meeting with the external auditor to
deliberate accounting approaches and audit plans.

3. Nomination and Remuneration Committee

The Company conducts regular scheduled Nomination and
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.
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In 2009, the Company conducted 2 Nomination and
Remuneration Committee’s meetings and all members of the
Nomination and Remuneration Committee attended those
meetings as follows:

Name Number of Attendances
Dr. Jingjai Hanchanlash 2
Mr. Udom Vichayabhai
Mr. Satit  Rungkasiri 1

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
regularly 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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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 and performance.

The Company continually seeks new markets in order to limit reliance
on a single or few markets.

POLITICAL UNCERTAINTY

Thailand’s tourism industry was adversely impacted from the airport
blockades by anti-government protesters in 2008 which eventually
resulted in a change of government . These events were internationally
publicized and created a negative perception of Thailand as being a
safe place to travel for foreign tourists and to invest. There continues
to be political tension in Thailand which may result in future political
instability which could adversely impact the tourism sector and
investor sentiment.

INTEREST RATE FLUCTUATION

The Company’s exposure to interest rate risk relate primarily to
the deposits with financial institutions, long-term trade accounts
receivable and bank overdrafts and loans. Most of the financial
assets and liabilities have floating interest rates or fixed interest rate
as disclosed in the notes of financial statements and the interest rate
risk is expected to be minimal. The Company does not use derivative
financial instruments to hedge such risk.

FOREIGN CURRENCY FLUCTUATION

The Company has a financial instrument which has hedged the impact
of the movement in Thai Baht : US dollar exchange rate on the reported
financial results, as disclosed in the notes of financial statements.
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
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.

Phuket is expected to remain as a popular destination compared
to other emerging markets due to Phuket’s superior infrastructure
and facilities. This includes an approved upgrade of the Phuket
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International Airport which once complete will result in increased
capacity from the current 6.5 million to 11.5 million passengers
per year.

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,
the Marriott Courtyard and to a lesser extent the Amanpuri, Trisara
and Six Senses Destination Spa, all of which are located in Phuket.
There are still relatively few five-star hotel projects that are under
construction with several projects being suspended or delayed due
to the global financial crisis. The increased supply of new hotels and
serviced apartments in Bangkok has resulted in a highly competitive
market for Banyan Tree Bangkok hotel. The timely renovation of
the company’s 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.

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 the
tsunami and the global economic crisis, the Company was restricted
from dismissing employees and could only institute a voluntary unpaid
leave program. The Company has beenrestricted inthe 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.
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OPERATING RISKS INHERENT IN THE HOSPITALITY INDUSTRY

The hotels are subject to operating risks inherent in the hospitality

industry. These risks include:

o 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;

e The dependence on travel patterns and destination preferences;

o Changes in regulatory conditions in Thailand;

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

e 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;

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

o Epidemics affecting the travel and tourism industries;

o Travel advisories cautioning people to defer and/or avoid travel;

e Foreign exchange rate movement;

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

o 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 business is subject to operating risks inherent in

the property industry. These risks include:

e 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;

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

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

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

o Developing new and innovative product designs which will appeal
to buyers;

e Provision of high quality after sales services to retain strong brand
loyalty and buyer satisfaction;

e Changes in regulatory conditions in Thailand which may impose
restrictions on buyers, future development of land or types of
product offerings;

e Rising construction costs which may affect operating margins if
selling prices cannot be adjusted accordingly; and

e The ability to source and retain quality building contractors 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 environment.
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s1AdssLiu / fimhf'iu]%'uutﬁauﬁuqnnamauan
Reference for Valuation Price / Rental Fee Assessed by 3rd Parties

3U0g2uN1siIs1gNIs
Transaction Type

IHQUaYaVNISMIS1eNS
Justification for Transactions

Mst3 - S1umMgoy / Retail Rental - dasimBAaalumswas Fuusasudgrnusinaala
- Rental rate set on a square metre basis is in line with market rate.

- msBuRdulHijgevbugu nd una@es Sudu ns aui uastievo s vshanirmruadudasiSosazuey
8005191050 1089:1NRSINUGUSHISTaVIsULSULGA=IHY

- 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.

- FywevalhArnuAnmsaliingageviufiinsvasmsEenifuAginusasisesazvaveoasiglisu
@Budesnu fuibuulouiemsigilosiIUANgUTUTU n3log)

- 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.

MstgT - Wundinuiu / Office Rental - ansiidusasiideanusimaana Tagddulkoildusasitus=auge KinwWsguligunuaimsUszinn

1eanu lurhatndlAgenu

- 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.

JarhKuauazWaulludtyny) 9=AA1EAAVNUYDVaNAISIEAU LlazindlAgunuluanaia

- Terms and conditions in the agreement are similar to other customers and the market.

- AUSMS=LENMEYYINUAIE MBKOanWauNe

- Service has been separated from rental for tax reasons.

nM1s131 - NAu / Land Rental - 5ms1ﬂ'1lzhﬁﬁuazﬂmwumndwuﬁuuwnTumawoﬁuasjﬁuﬁﬁu lazuszinngavnau

- Land lease rates are very different in the market depending on the location and type of land.

- msAudtuyamdaniugnsveginEeniiv Tmsthuiwsguiigunuyamnaundszmuloy

UsBnUs=liunswedudass

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

Juaaunisauan1si1s19NISSzHIWNU

Ouuloungyounduustng  AdoumsAiAUILTT MsEIMsIBNISSHIW
AuR=tavlidnnudaugunuualstost auiiurieviuRiRgTovidasHLUIBvIU
9=51901UsIWMISs=HIWAUARaTuRvKuaTus eTasuraguiusionIsAlasU
msaouMuIET0sdieTams s19MIss-HIWAUSIBNSTHIGVI=IA0FUI=gN
tgNIg=t@=tnaualiigusHISS=AURGUNIINSIU . Wovoaulamsinmsionisto
(USHISS=aUGY NSsUMSs H3agdoru Nulimelfdulumunys:0sudoy
AAOHANNSWEY 1A= n.a.0. UdnvInd s19Mss=HIWAUADToAANYFD=1A0
Julhufivkua Avzgniii@uationtuznssUMSASIIADUIAUSKISAUIEEVITD
WAwifu. soufviaouauifuzovsismsndulumuoulanvmsAioly
taseguuliugiuiatountvns=riasyananluifeIdouiu HIVINAIGEUAIIL
(FUTEUIINATIZNSSINISASIVARUIA=USHISAWIFDVIED 9= @ UTd
mstdhsigmsaunaindonuzNssuNISUSENY K3oATU=NSSUNISUSENY Llas
gdierfu durmndnssumstuktoiniladugianlads nssumsmudufio:
WwhsouaulasiIgNIsGunand

ulgurgHSauudltivnisiisregnisszuIwnulusuina

OuANLETIIEUNGUUENY AR-WENIUA0TILIUSIBMSSHIWAUKINAINSD
ns=Mld aglsAmuNanuruElAsYasIEa=aNyUssSIvYaUNaLUSENd A
msansigmss=HWAURDagiuToUUTUIIGEN Goliunduustng Fuiuleuig
Avza529d0USIIMSSHIWALTUTIYTUIA=Av=IRNZLTUBLAONNSITMSITD
WousBusriemsidnusudu tasdulmuibeulunmsinaluiazog
vuliuguadounktvns=rilagynnanlyifgddoniu

Procedures for approving related party transaction

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.

103 :
ANNUAL REPORT 2009 LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED



doWwINNINHHUIY

: 104

Ad21tY maiuninglﬁn
AGRoUTvISUIAYR 3496/2542 szHI1w
winviudenisivk3agtia

USEn a1u1 unsuad I1na

urgdns: yuns

uelida AINSUIIAS

unaUWs Wusuwi

“T“nn‘”
“fannsau”
“J1asn 1”
“J1asn 2”
“Jagn 3”

ANuWuul

UsENY FudvAuAUaNTdsIIEIN=atboldouunsiay 2542 Eov
msqngniuﬁ'ﬁuTaumaUﬁ' 5916 FuiJunssuanszovussn UM
doaasUur 10 winuiuduarudouasuwus Siagivaiuynsniau
YouU3ENd IMoUsAeativovaulasinauihdatonsounsavAaUAINET
lL_l"jE)US:ﬂE)UﬁSﬁO winuudauausuirdvdeviasivawidundoio
nduwinuiudemsvkdanindanuiudisviiuwinuiudauadusui
Advilovddourivanuiwsi=idodiiagivauns=fdassy couilud
2542 U3Bnd (a8usavzaEUITURNASLTUAG MovalfiMmaliuInn
TH9agdonouduUgnaswaniauuin ua=wosui 15 qaiau 2547
madukanAalddwinundodulilannsusad Juaslddugnssoid
Twinwgavmaducdudamagnssniudd

anumsnidagiu

Wadun 24 SuoiAy 2551 magnsstilaiAMTwINIRRNNgU=AG
umistiviagiansnv=gugnssaiAlivinugavagnssnitiomagnm
GmegluriruartvidauduuddunmagnssaildiAiwinwm

AUIRUYEVINNNHUIY

unstinaglaguanssaiAiuinwyavmagnssnidamagni  usend
(Fo31v=guzAdUlurmagnidall

AIULAUTAVGUSHIS

aadluntviukatsy AGAUSENY 13anstunisundovnduzovusond Tag
thuns=uauMsnvAa 3uusend Tadeufdaduls=s ta=mstlovadio:
Tuuans:znuaglag domsdtuniulogsouzavusend

AGoIY A EIAUNSYNsNAGUToVSTAgIgrIalsyIsUaIRL
g Saasn

Adc1@an 1635/2548 szH3
winviudenisivuianifia
UsEn a1un U3 Aau 91ia
nelinny yywauguns

“Tvnn'u
“J1asn 1”
“J1asn 2”

anuWuul

Mo3UR 24 wweu 2548 Bndlatnddugmaivrdanifictasndnm
FasivaovldsuauYNSNAaUYeVSTAHsUSUYSIESIUAU Tunstin
usEne 10uchowing UsBng v:=gnavliirhnistenouduugnaswignnad
H131yNsn Fuldunuisusouduriinma, omsawnoth tasman fonr
ta=iagladuwenuEadaudunBousooudd

anumsaidagiu

Mo3uR 28 DuiAu 2549 madududvsdaniia EhmBunulisias
gu=Ad lnggnWavAWaviuatontyrzevwlnuiudems winuiudgmsia
duanssniAunuyovmazuduIvH3anIAaIE JadundtogiusH31
MsASTUNYauMagnssa

¢ USBN a1nd Sdesn woud Taifia difia (UH1BU) s1evrudsz91d 2552

1 Criminal case at the Provincial Court of Phuket

Pre-Trial Case No. 3496/2542 between:
Phuket Public Prosecutor

Laguna Grande Limited

Mr. Akara Munin

Mr. Pichit Siwapornjongjitr

Mrs. Somporn Panmanee

“Prosecutor”
“Co-Prosecutor”
“1st Accused”
“2nd Accused”
“3rd Accused”

Background

The Company reported to the Cherngtalay sub-district police
station in January 1999 that the accused had trespassed on the
land owned by Bangtao Development Limited 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 judgment 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

On 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.

Criminal case with charge of encroachment on the state
property at Laguna Beach Resort Hotel
Black Case No. 1635/2548 between:
Phuket Public Prosecutor

Laguna Beach Club Limited

Mr. Phitak Boonpojjanasoontorn

“Prosecutor”
“1st Accused”
“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 hearing process of
both prosecutor and accused has been taken already.
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The Present Circumstances

On 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.

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.

Civil case against trespasser on land at Sheraton

Grande Laguna Phuket

Case No. 1717/2541 at Phuket Provincial Court between:
Bangtao Development Limited
Mrs. Wasana Ar-Mud

“Prosecutor”
“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
Courts 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.

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 )
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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 ask 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 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 forwarded 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

The Southern Bangkok Civil Court set 8 June 2009 to hear an
outcome of the judgment of President of the Supreme Court in
relation to the issue of the jurisdiction of the Courts. According to
the judgment of President of the Supreme Court, this case falls
under the jurisdiction of the Bankruptcy Court. As a result,
the Southern Bangkok Civil Court struck this case out of the
case list.

The Opinion of the Lawyer

As indicated above, the Company has prevailed in this case
with regards to the Court of Jurisdiction.

The Management Opinion
As per the opinion of the lawyer above.

Revocation of Shareholders’ resolutions and cancellation of
the registration of the resolution
Black case No. 12/2552 between:
TMB Public Company Limited
Laguna Resorts & Hotels

Public Company Limited

“Prosecutor”
“Accused”

Background

This case was brought to the Central Bankruptcy Court on 5
August 2009 as a result of the judgment of President of the
Supreme Court as mentioned in item 4 above. Upon the plaint, the
prosecutor asked the Court to revoke the resolution of the
Extraordinary General Meeting of Shareholders of the accused
N0.1/2007 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 Present Circumstances

This case is currently pending at the Central Bankruptcy Court.
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The Opinion of the Lawyer

We strongly expect to prevail in this case on the grounds that the
EGM No.1/2007 was held in compliance with the Articles of
Association of LRH. In addition, the resolution has been duly
registered with the Public Registry Office of the Commerce Ministry.

The Management Opinion
As per the opinion of the lawyer above.

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 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
prosecutors. Thus, they demanded the Company to pay damages
of Baht 539,052,407 to them with interest of 7.5 percent per
year and the costs of the legal proceedings.

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

The Company did not commit a tort against the prosecutors as
accused.

The Management Opinion
As per the opinion of the lawyer above.

Breach of the Condominium Sale and Purchase Agreement,
principal and agent, wrongful act and claim of damages
Black case No. 2290/2552 between:

Allamanda 1 Condominium Juristic Person  “Prosecutors”
and 9 Unit Owners

Laguna Grande Limited,
Bangtao Development Limited,
Bangtao (1) Limited,

Bangtao (2) Limited,

and 10 individual directors

“Accused”

Background

This case was brought to the Phuket Provincial Court on 8 October
2009, in which 4 of LRH’s affiliated companies and 10 individual
directors are accused. The prosecutors referred in the plaint
that they purchased units in Allamanda 1 Condominium from
Laguna Grande Limited during 1991-1995. The Sale and )
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Purchase Agreement called for an area of approximately 20 Rai.
On registration of Allamanda 1 Condominium, Allamanda 1
Condominium was registered with only 9 Rais 2 Ngans 9 Square
Wahs. As a result, the accused have breached the Sale and
Purchase Agreement. Therefore, the prosecutors requested the
accused to completely deliver the common area as specified by
the Agreement by transfer of additional land totaling 10 Rais 3
Ngans 97.1 Square Wahs to Allamanda 1 Condominium Juristic
Person, as the 10" prosecutor, or to be jointly liable for the
compensation of Baht 131,913,000 in case the transfer of land
cannot be made. The prosecutors also requested for additional
compensation in the amount of Baht 55,685,895 for unlawful use
of the land which is supposed to be common property of
Allamanda 1 Condominium. The total amount of claim is Baht
187,598,895 with interest at the rate of 7.5 percent per annum
from the date the claim is lodged until the accused have made
full payment. The prosecutor also claimed that the former and
current directors of those subsidiaries as the 5 to 14" accused
were the representatives of the subsidiaries being the 1% to 4"
accused, and therefore must also be jointly liable with those
subsidiaries.

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

The Company considers that the Company did not breach the Sale
and Purchase Agreement and commit a wrongful act against the
prosecutors as accused.

The Management Opinion

As per the opinion of the lawyer above.
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The Audit and Risk Committee of Laguna Resorts & Hotels Public
Company Limited comprises 3 independent directors and is
empowered to:-

e review the Company’s financial reports, internal control and
internal audit systems, connected transactions and compliance
with all relevant regulations and laws;

e recommend special audit plans to the internal auditor;

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

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

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

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

During 2009 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 2009, 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 transactions
of the Company were conducted in compliance with the SEC Act.
Apart from this, the Audit and Risk Committee attended one
non-management meeting with the external auditor to deliberate
accounting approaches and audit plans.

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
and the highest level of business ethics and law compliance, the
Audit and Risk Committee reviewed the new Code of Corporate
Conduct to set the frame for the officers, executive directors,
associates and agents of the Company to act in business matters
solely for the benefit of the Company and not enter into any business
or other transactions which cause or appear to cause a conflict of
interest. The Audit and Risk Committee is therefore in the position
to confirm that the Company has supported and continuously
developed its good corporate governance principles.

All members of Audit and Risk Committee attended all the meetings
convened in 2009 except Dr. Jingjai Hanchanlash who was not able to
attend the Meeting No. 2/2009 due to the ad-hoc business.
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The Audit and Risk Committee is satisfied that the Group’s internal
controls are sufficient and effective 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.

The Audit and Risk Committee is satisfied that the Company has
performed in compliance with the SEC/SET rules and regulations
and the laws related to the business of the Company.

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 connected
transactions that were reviewed by it and arose in 2009 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 Permsirivallop, 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 2010 with a recommended
audit fee of Baht 860,000.

(Mr. Vudhiphol Suriyabhivadh)
Audit and Risk Committee Chairman
18 February 2010
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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 2009 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.

111 &

ANNUAL REPORT 2009 LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED



A2IUSUTOFOUYDVATUZNSSUNISUSENY (19S1891UNIINISIIU

AtU=NSSUMSUSENY  1JUgSudnaoauciouuMsSBUYaIUSENY  SOUTUKUIEIHQ
Usznauvumsiudog

T0gMsaouMuUIUMSHUU  A=NSSUMSUEENY  (AT1SUNINS1907U
(ta=n1nMsriviugevdaoudnydmeuanyevusiEng Ao USEN d1nuiu 1Budn
toud Fu 1A SIUAVIINSIVIIULA=MSHIVIUYDIATUNSSUNISASIDADU
1A=USH1SAWIEsY BuldH1Zeruchedansgevusind udautivg Tngazidea
ARU=NSSUMISUSENG DA WTvwalAliwuadauRluas=EhARIUNISAIUAL

MeuaUdYd ssuuNsAUANMETU tazu1asTumsugdauiuta=nsantu
VIUY2UUSENd (Standard Operating Procedures)

duliu Aru=NssuMsUSBNe Fuauisnasulasn vumswuds=s1d 2552 1630
feg1usounau  WUlUMWLIaSTIUNISTFASUSauoU  Bulduanugius
MSEUYDVUSENd tazusEngdos agwgndoy auysadlunnyanluans=aAcy

et novdy
Us=s1UNSSUNISUSHIS

f112
* USEN a1 3aesn eud Teifia $1ia (umzu) s1eviudszi1d 2552

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 2009 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
Chief Executive Officer
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KiiguRyuGeu
lGurjéJ“us:azﬁumnamUumsmu 17 520,000,000 486,000,000 260,000,000 333,000,000
HHUnsA 248,148,955 213,234,248 32,105,563 24,374,536
PUABuS=8ze1IINaMOUMSBURGVHUAGS=METUHToY 19 827,766,000 890,415,000 168,000,000 266,000,000
BrtinemshtAgagouiu 7 101,929,497 60,981,831 18,233,419 21,557,368
MBRUIGTAUAAAATY 71,530,736 72,328,566 6,978,534 -
KUauHyUBELAU 18 1,059,897,286  1,275,994,649 179,808,507 214,993,884
SDUHﬁﬁUHquﬁiﬂu 2,829,272,474 2,998,954,294 665,126,023 859,925,788
KiFulinyuGeu
WUus=8=6123INUSENgoY 7 - - 881,140,000 813,640,000
PUABUS=E=012NNANTUMSIU - gnEINAuAdviKua
Srszmgluntivl 19 1,956,434,408 2,098,932,743 385,000,000 133,000,000
E eI 91,816,069 117,067,769 23,231,702 29,174,762
saunﬁﬁuhinu_uﬁau 2,048,250,477 2,216,000,512 1,289,371,702 975,814,762
SoUKiiFu 4,877,522,951 5,214,954,806 1,954,497,725 1,835,740,550
douzavdiiofu
nuauu
nuvan:=leu
Kuanijty 211,675,358 fu YaA1fuas: 10 uin 2,116,753,580 2,116,753,580 2,116,753,580 2,116,753,580
nuRvaNIa31Ss:UEd
Kuanlty 166,682,701 fu gaﬂ'ﬂﬁ‘ua: 10 un 1,666,827,010 1,666,827,010 1,666,827,010 1,666,827,010
doutnuyamuandy 2,062,460,582 2,062,460,582 2,062,460,582 2,062,460,582
nudsoy 20 634,698,720 634,698,720 = =
varhlsAgulLANIUDSY
doutiunuoinnisdsimaunswe 21 7,124,038,312  9,589,532,118 776,260,726  1,562,569,445
valsulsymnmstlavAvumsEuRbubuasichoUs=ne 85,036,351 110,064,267 - -
m(sa=aw
V0dssuad - d15evuUNNHUIY 22 166,682,701 151,713,962 166,682,701 151,713,962

gululavaass

4,118,986,323

4,367,298,380

1,393,758,239

1,127,571,443

4,285,669,024

4,519,012,342

1,560,440,940

1,279,285,405

dauvaviioHuzavusSend

15,858,729,999

18,582,595,039

6,065,989,258

6,571,142,442

douzevddiarudiutioy

964,181,710

1,141,705,780

soudduzavgiioHu

16,822,911,709

19,724,300,819

6,065,989,258

6,571,142,442

sounliFuuazauzavgiiafu

HuHgUsznausuMsududaurtivgaveumsmul

i116
¢ USBN a1nd Sdesn woud Taifia difia (UH1BU) s1evrudsz91d 2552

21,700,434,660

24,939,255,625

8,020,486,983

8,406,882,992




wuriilsaianu dusuilduaadui 31 SunAu 2552 uas 2551

(HU2® : uIN)
YUNISIUSIY VUNMISWUlDWI=AINIS
HUEIHA
2552 2551 2552 2551

s1eld

s191avINNINISIslisy 3,300,147,486 3,954,451,870 521,328,822 525,988,313

S191GINAINMISWEULNDFUHISUNS W 1,015,720,235 2,488,769,045 100,652,138 752,342,692

sygldvnAvmsTiimuA IAsa TN 58,937,556 66,024,485 - -

aongsy 62,083,150 90,240,666 124,744,789 104,516,956

ArdulHuNaunusSUINMISUS=NUNY 23,359,564 226,111,886 2,636,951 91,772,425

isnndnswanasu 5,063,254 - 7,065,265 -

s16lddu 17,553,968 86,719,559 56,925,807 51,331,563

wuduuasy - - 629,610,833 267,997,585
sous1gla 4,482,865,213 6,912,317,511 1,442,964,605 1,793,949,534
Aldne

AunuzavAINISisuusy 1,322,981,750 1,541,625,938 137,816,603 154,670,834

AuNUZaVAINISWOULNREIHISUNSWE 286,031,204 1,016,362,453 5,723,452 301,909,135

dunugavinmsTiiliufoIAsa TN 29,079,953 36,571,474 - -

AtgIgluNsyng 388,139,890 539,247,463 50,022,652 65,826,546

ANGII6TUNISUSHIS 1,448,029,856 1,707,146,995 375,789,224 361,082,627

F1nPUINUGUSHIS 7 121,165,991 148,009,524 83,084,155 98,046,710

Adousim 444,318,500 417,769,554 64,729,516 56,570,826

AlET3U = 59,063,382 = 23,849,999

moqumnﬁmsmamdﬁlsu - 11,350,383 - 2,111,826
SOuAEIe 4,039,747,144 5,477,147,166 717,165,602 1,064,068,503
mlsnauduudvrils (z1anu) vinBuavnuluusEnsou

migienmsiutaz=mewulatdunana 443,118,069 1,435,170,345 725,799,003 729,881,031

doundurils (z1anu) NNBUAVNUTLUSENSIY (3,893,511) 119,558,024 - -
misnauAgingnmswutazmeénulaidynna 439,224,558 1,554,728,369 725,799,003 729,881,031

MGT1gNwNsou (159,036,695) (185,805,055) (62,476,458) (82,547,232)
milsneungnuldudunna 280,187,863 1,368,923,314 663,322,545 647,333,799

mawuldiauana 24 (115,847,884) (196,775,109) (15,465,323) =
mlsgnsasul 164,339,979 1,172,148,205 647,857,222 647,333,799
misudvdumlsans

dunlugevdiiofuusontin 133,358,369 1,103,682,190 647,857,222 647,333,799

durdugavdiiariudoutiog 30,981,610 68,466,015

164,339,979 1,172,148,205

lsdaruduiiugiu 25

rhlsgnsdsunibuvovddiofuusontio 0.80 6.62 3.89 3.88

HuBIHaUsznousumsiuuduntvroveumsoud
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wunszuaivuaa Ssuldugadun 31 Susay 2552 uas 2551

ANNUAL REPORT 2009 LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED

(HU2® : uIN)
VUNISIIUSIY VUNMISULAWIENINIS
2552 2551 2552 2551
nszu@wuanvINnInssuaIliuviu
risgnsnoun@ 280,187,863 1,368,923,314 663,322,545 647,333,799
stemsusunsznugaarmisgnsnoumsliiduiuaansy (I1e)
INAINSSUANTUVIU
Adous1n 444,318,500 417,769,554 64,729,516 56,570,826
AavIKUgansmsian 2,462,606 2,458,721 - =
AdorTiavdov=gry 23,881,160 32,511,219 6,510,854 -
Fhldamsaoaouaogamﬁuﬁmmhﬁa (Tounau) 365,327 (2,527,140) - -
AdonsGosAyovAau o1msiazguns - 8,233,591 - -
AdomstosriuBuavnUAU - 50,829,795 - 23,850,000
doundvznanu (fls) nBuUavNUILUSENSIY 3,893,511 (119,558,024) - =
mMisvINMsannuauUsENSIY - (71,815,835) - -
a1anu (fls) AguliiAadunindasitaniasu (19,478,602) 17,675,652 (5,202,109) 11,640,647
yianu (ls) MINMsAaU 21msiazaunstu 77,980 (1,179,076) (513,825) (882,298)
dad ety e1nsta=gunsal 13,580,590 5,420,676 225,483 -
dadHiheaUNSWEHYUBEUBU - 18,262,736 - -
mMlsvINN1SYIgansNIsig - (3,376,011) - -
wuduwasu - - (629,610,833) (267,997,585)
aonesu (62,083,150) (90,240,666) (124,744,788) (104,516,956)
aanete 159,036,695 185,805,055 62,476,458 82,547,232
rflsmnmisditununounsasuulavluaunswe
tasHiaudGuou 846,242,480 1,819,193,561 37,193,301 448,545,665
aunswedduviu (Wu3u) aoav
QnHﬁmSﬁﬂ 366,299,502 498,749,422 101,813,609 377,623,984
anxinImMshARgTovAu 100,241,917 (84,774,312) 41,270,356 (54,595,119)
JumAviHdo 23,541,973 (10,908,991) 2,445,581 377,508
dunuNSWNUNaaVHISUNSWE (474,626,910) (79,735,396) (353,959) 87,990,166
?fun§wdhqu158u5u 235,537,424 (95,082,739) 114,807,026 5,014,814
anHUNMSANS=0z61 66,386,519 (565,022,545) 73,001,845 (511,199,415)
?fun§wEiT1JHqu13Uu5u 3,055,016 (40,773,152) 5,313,656 (4,170,151)
HuEHaUs=nouvuMsEUludurtvaveumsoul
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wunszuaivuaa SsulFugadui 31 Susay 2552 uas 2551

(HU2® : uIN)
VUNISIIUSIU YUMISULaWIENINIS
2552 2551 2552 2551

rUauc uuTDuU (a0av)

GHUNsA 34,914,706 (58,238,906) 7,731,027 (9,046,203)

GHdnemsiifeadoviiu 40,947,666 (10,473,361) (2,299,816) (39,076,285)

Hfl?lumguﬁﬁue‘)'u (199,163,172) (133,591,695) (35,129,816) (68,462,051)

Hﬁﬁuwhuuﬁuué‘u (25,251,700) 26,467,653 (5,943,061) 23,296,613
WuaavINAINSSUATUYIU 1,018,125,421 1,265,809,539 339,849,749 256,299,526

Sugeniby 64,534,657 90,240,666 104,209,485 104,516,956

Freaonily (159,095,898) (189,353,510) (63,556,152) (85,259,823)

dWUnWGlGuTﬁGﬁU‘ﬂﬂa (134,838,604) (244,357,281) (8,486,790) (4,798,872)

wuaagnsnnnanssudiuvIu 788,725,576 922,339,414 372,016,292 270,757,787
nszudvuaadnnnssyavnu

PUTAABUS-8=811RUSENgoBITZU - - (709,420,000) (218,470,629)

BUTHABUS=8=81IUAUSENAIRYITovanay 308,965,052 - - -

WUIRG8Us=g=g10UNWiNVIUa0aY (Wudu) 9,853,676 (920,908) 3,250,525 (4,129,641)

SudatieFonausanisweuun

(376,255,719)

wuanIgganau armsiazgunsad

(354,899,485)

(512,928,994)

(81,421,158)

(73,527,658)

PUAASUINMSIYATU 21msiazaunstu 2,672,554 11,345,454 1,111,769 8,149,431
Sunulduda - - 626,277,650 267,997,585
PuaaeFopuaNUTUUSENdoy - - - (949,300)
lﬁuaodwﬁalﬁuaunuTuUSGns'au - (41,354,839) - -
Buaohedobuavnudu (43,686,539) - - -
NUaaSUIINNISYILANSNISIE - 13,166,429 - -
WUANSUIINNISAONUYDVUSENSOY = 112,358,056 = =
wuaaans§lUTunanssuavnu (77,094,742) (794,590,521) (160,201,214) (20,930,212)
NSzUdWUA0VINAINSSUTAHIOU
WUSUBIS=ARUYaUSENdagINgTauddutioy 300 1,580,700 - -
Tewuduua (386,702,603) (496,712,452) (366,701,687) (466,711,238)
lGurjﬁus:a:e‘?umnamUumsmu@'uﬁu (anav) 34,000,000 (376,000,000) (73,000,000) (137,000,000)
SuNURNNS=g=g129INUSINYY - - 702,180,000 723,250,000
F1s=AURUNEUS8:81031NUSENgay - - (634,680,000) (949,960,000)
SURUNENS=g=g109INaMTUMSU 720,000,000 509,000,000 420,000,000 =
F1s=AURUNEUS8:6103INan0uNsu (925,147,335) (824,914,000) (266,000,000) (233,000,000)
lﬁuanz_mETz”ﬂUTuﬁvnssuiqmlﬁu (557,849,638) (1,187,045,752) (218,201,687) (1,063,421,238)
Fuaauazsigmstiiguiinduaa@udu (aoav) ans 153,781,196  (1,059,296,859) (6,386,609) (813,593,663)
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6. anxUmsA

(HU29 : uIN)
VUNISIIUSIY YuNIsul@wI=NINIS
2552 2551 2552 2551

anhﬁmsﬁwﬁamﬁsuusu 343,589,255 346,937,353 75,811,359 62,987,483
fin: Adiontavaen-guy (23,184,285) (18,150,160) (3,217,139) (1,761,387)
Qnﬁﬁmsﬁwﬁamsisuusu -dns 320,404,970 328,787,193 72,594,220 61,226,096
anKiMsAINMSTHLIgaEVHISUNSWE
- ankdAwaRTuiKUOZS: 40,412,377 154,695,202 13,257,691 38,481,007
- yaAwuAEgudaviduritruass: 182,332,332 383,020,398 - 59,353,510
dougavgnrimsms=g=edRduriHuag1sIurtvl (Hueta 11) 122,876,086 150,344,031 24,349,324 54,409,980
Sou 345,620,795 688,059,631 37,607,015 152,244,497
fin: Adiontiavdesn=goy
- Qnhﬁmsﬁn‘mmsd"mumaﬁom_@unm&i (31,396,345) (22,897,728) (12,611,483) (7,556,378)
- EbuuaugnHﬁmsﬁws:ﬂ:smﬁﬁoﬁwnuozﬁs:’(unduﬂ (Hugwa 11) (10,206,557) - - -
anKUMsAMIINMSTIHLgaFHISUNSWE - 3N 304,017,893 665,161,903 24,995,532 144,688,119
anhﬁmsfnﬁamsmaz‘mSmsuTnTur‘iuTnmnawmﬂ
- gnHiAwdantuiKuags: 34,195,429 33,392,494 - -
dugavgankimsms:=u=gRduKuagIsTuHtvD (HUOIHO11) 148,887,544 173,107,276 - -
Sou 183,082,973 206,499,770 = =
fin: Adortiavasvsgry (2,600,000) (2,600,000) - -
thﬁmsfnﬁamszna?mSmsujnmr‘iujnmnmmﬂ - dns 180,482,973 203,899,770 = =
saugnnﬁmsrﬁ - dns 804,905,836 1,197,848,866 97,589,752 205,914,215

go0AVIHIoToUaNHTMSAAINSTSVISY U 3UR 31 SuniA 2552 ias 2551 N gKTRAYAWTUINIUATLTULTHTTAGT w :

HUDY : uIn
VUNISIIUSIY YUMSsSulawIzNINIS
2552 2551 2552 2551

ongHiifidis:
gulturiHuadis: 180,934,307 170,754,040 57,094,418 19,021,917
Awds:

Gognd1 30 3u 78,614,972 104,605,181 12,780,972 29,684,799

31-603u 35,625,229 37,521,289 1,937,207 10,185,203

61 - 903u 13,831,908 8,462,890 1,284,689 2,074,576

91 - 1205u 3,331,729 7,846,584 954,112 201,321

uINN3 120 Su3ull 31,251,110 17,747,369 1,759,961 1,819,667
SoU 343,589,255 346,937,353 75,811,359 62,987,483
#n: Adentiavdevgy (23,184,285) (18,150,160) (3,217,139) (1,761,387)
gnnﬁmsmﬁamsfs\msu - dns 320,404,970 328,787,193 72,594,220 61,226,096
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820AVIHAYRVaNHINSAINMSTIHLIBREVHISUNSWERAWIAEVMKUOS: tu SuR 31 SumMAD 2552 la= 2551 ugNUNgHTAAVAIITUIINIUATY

MKuadsslaavd

(Hud® : uIn)
VUNISIIUSIY yunIswul@wIznINIs
2552 2551 2552 2551

o1ghliAvds:
Awds:

Gognd1 30 5u 11,898,170 49,950,853 3,200,206 4,879,274

31-603u 1,436,172 10,381,572 1,064,195 2,553,827

61 - 90 3u 1,326,543 40,002,261 1,064,195 21,645,267

91 -1203u 9,110,218 33,044,931 957,954 1,327,464

uINN 120 Su3ull 16,641,274 21,315,585 6,971,141 8,075,175
SO 40,412,377 154,695,202 13,257,691 38,481,007
Hn: mlc‘iahﬁauﬁun:qry (31,396,345) (22,897,728) (12,611,483) (7,556,378)
ankimsmanmssingadonsunswe

fiFfvoativiHuadis: - ans 9,016,032 131,797,474 646,208 30,924,629

ganAIKdgaVgNHiMsMAIMSeansSMswniuRwNnInINMARAWIafviKuagis: tu Sun 31 SuaAw

JuRdurhruagsGavd

2552 ua= 2551 wgnmangrtnAvAiuIINn

(KUd® : uIN)
YUNISIUSIU YUMISul@awI=NINIS
2552 2551 2552 2551
ongHiifids:
AdIs:
tioun31 30 Ju 11,529,609 20,566,213 - -
31 - 603U 2,311,730 2,026,377 - -
61 -905u 2,339,397 1,563,802 - -
91 - 1205u 1,719,380 1,902,235 - -
INN31 120 u3uly 16,295,313 7,333,867 = =
Sou 34,195,429 33,392,494 - -
Hn: mldahﬁauﬁaazqm (2,600,000) (2,600,000) - -
ankiimsfivmszneansmswnluidnaineime
fidvo0dvrikuadis: - ans 31,595,429 30,792,494 - -
oyl uIAIAYIAUZNHIMSAIINMSTIHINgaFHSUNSWE
(U2 : uIN)
VUNISIDUSIU YuUmswulawi=znInis
2552 2551 2552 2551

yamUs=utugavinsumsivHuaRUaze

9,489,135,944

9,357,116,838

1,913,835,941

1,913,835,941

FuUBUMUATAM &y Y=o a=a191ad

7,858,380,999

7,532,899,627

1,713,583,184

1,713,060,941

So8azyoVyNYNYSIVYDVTASINIS

83%

81%

89%

90%

AWdONTVAIHUOBIS=UED

6,655,743,060

5,837,011,592

1,251,036,290

1,088,098,033

AN: wuds=uan

(6,615,330,683)

(5,682,316,390)

(1,237,778,599)

(1,049,617,026)

ankiAwdantviKuagis:

40,412,377

154,695,202

13,257,691

38,481,007

mssusseld

7,639,275,569

7,090,240,235

1,713,583,184

1,713,060,938

Hn: AwdanduriHuadis:

(6,655,743,060)

(5,837,011,592)

(1,251,036,290)

(1,088,098,033)

anHlimsmMs=8:61 - gnulidaudis: (HU1gIHO 11)

(801,200,177)

(870,208,245)

(462,546,894)

(565,609,395)

yaAwufiESwuagelitivithuadis:

182,332,332

383,020,398

yamvuAEsaucguitviuagiszWuAwdaduavibiasunnanfmudlasusdusiglduarmudadaugovniunuatasy
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7. si1gmsssivnuiamisitngadoviiu

Tus=r3wU USENY wa:usBngdasisiemsssivndiAyuuAnarSanuMsAAeddounu stemsssivaunanduldaiuaulynmsal uaztincuricuianay

AUS=H3WU3ENY USGNgos ta:usBnAlngadevau Fuidulumulndssivlagauisnasuiaavd
(K29 : auun)

VUNISIOUSIU YUNISU@WIENINIS
ulgurgnikuasial
2552 2551 2552 2551

$19N1SSSNVAUUSENEDY
((099NINVUNISUSIVIAD)
AUNYHINIYINNISTIYDTVHISUNSWE - - 0.3 0.4 (21) owintuniRanavsIUu
ASSSUItELUASIASANSU - - 0.4 0.4 (3) mwinunRanNavSUU
WONEPUEBYNIAULNUSHIWSdISN - - 8.4 9.8 (4) cuintuniRanavsIIU
AURUBYNIAUINUSHIWSFOSN - - 20.7 23.2 (4) muinurinanassIuAu
FUSMsA@UNaATNAeTIE - - 0.9 0.1 (5) muinturiAanavsOuAu
fsssulgumsAUs=AUSU - - 35 5.0 (6) mutnturifanavsOIUAU
AsssuldguMsAIUS=AUTIE - - 4.7 4.7 (6) MuINUARANAVSUITU
QonIUesU - - 96.3 81.6 (9) MuFY Y
oonutie - - 28.8 54.6 (9) mwdaryon
ASSSUITUNISIANISSU - - 41.6 26.8 (11) mwdanyoy
Fouasrdaunatass - - 1.5 1.7 (12) muinuriAanavsouu
Foaum - - 0.1 0.5 (13)() MuintunAanavsounu
wnsawgmENgiunsaIluviu - - 22.8 84.2 (15) cwintuniRanavsuiu
AgrawemMinglumsiduviu - - 19.2 23.1 (15) cuintuniRanavsuiu
A AzAUSNISSU - - 10.6 9.6 (26)(i), (iii) mmwdanyyr
ANGI@=AIUSNISTNY - - 14.2 19.2 (a6)(iv), (v), (vi) mmudayyd
AUSNNSdIUNa1YaVATNSISVISUTIY - - 37.9 49.8 (5), (18) muInauriAaNavsOuAU
wududyasu - - 629.6 268.0 mwds=meA

$19N1SSSNVAUUSENSIY
QonNIUesy 11.9 20.8 - - (7) Mudy
wngawwgagiglumsauiuiu 2.8 12.4 - - (15) muinauriianavsouu
edasrhianna@ass 0.5 0.4 - - (12) MuInUTRaNavgoLU
193U 0.7 1.2 = = (13)(ii) cnuinurinanavsauiu

s19msssAvnuUSENAIRedTovAU
AmMugHigMINMstINgIgFum 0.2 2.5 - - (1) awinunRanavsUU
AUNgHINSUIINMISTINISaun 0.6 0.8 - - (2) mwinunRanavsUU
ASSSUIteNUASIASaNSU 1.3 1.7 0.3 0.3 3) muInUrRaNavsuu
AURUBYNIAUINUSHIWSFOSN 106.2 119.0 10.6 10.5 (4) muinurinanas$uiu
AsssuItgNNISIaNISSU 0.9 - 0.9 - (22) mwdanywn
AsSsSuIteNNISIaNISTIY 144.4 163.0 - - (10), (23) mwayon
FoUasruaal 7.4 1.7 3.1 1.8 (12) cwincuniRanavsouiu
edasriatna@aos 6.9 5.5 - - (12) cwinturiRanaveuiu
Y19aum 44.6 81.6 - - (13)(), (i) cuinurinanavsauiu
Forudeovlnlulsuusy - 13.0 - - (14) cuinuriRanavsauiu
MSYNIENIYYIANSMSIKLUIEKovWNTUTSVISY - 13.0 - - (14) cuinuriAanavsauiu
wUnaawemEiglumsabuniu 77.3 136.8 13.9 45.3 (15) cuinturiianavsauiu
IgvawymMnglumsaiduviu 62.5 112.5 3.0 48.7 (15) cwintuniRanavsuiu
AN@=AIUSNISSU 42.0 30.6 1.3 1.3 26)30), (iv), (vii), (viii), (ix), (x) mdytyr
ANBAzAUSNSTY 1.5 4.6 - - (16)(ii) mwdryy
wanouINUMISIKIGIKUDgKouWNIUTSV LS 4.0 4.0 - - (17) mudanyoyn
AUSNNSAIUNAYaVNTINISISVISUSU 6.4 7.6 - - (18) cnuinturiianavsauiu
AusSNsaunng 1.2 1.3 - - (20) cnuinturiAaNavsauiu
ArPUSUWUNVIU 5.0 - 1.6 - (18) cuintuniRaNavsIUU
ToutASavanucviaaunsniditinuiu - 5.4 - 5.4 @ulliusasa: 10 1InyaA1gnsmuU3
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(Hu2® : &1uuIn)

YUNISIOUSIU VUNMISU@WIENINIS
ulgurgnikuasiAl
2552 2551 2552 2551
$19N1SSSNVAUGUSHISUAzNSSUNIS
aonbgsy 4.9 2.0 4.4 2.0 (8) muaryn
PNYOFVHISUNSWE 0.5 115.4 - 65.4 (19) mwdymn

anuwssigns ulgurgnisnikuasiAuazFyInnedIdoviiavl

(€9)

@)

3)

()

5)

(6)
@

®)

©))

(10)

: 134

s1wmseduAlos UsEn Gudu ng unataes (FuAts) $ia THUSENAINEIGavdU USENIHATVIGSURMAaLTTEUS waulusasISasa: 5 dovsaasiy
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fsssulbigumssugis=aoaiasiasiaitiovaInsienssugissButnuauAnadiude (4) GedasiAsan AsssUIdoudNadv=RNuINBUARSULNU Guiu
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AUIsuSNIE=ATUSMsdunawidnelfe Ju usEn anuiwesid dina BentfiuningusHisiasumsuNMsliusmsasunadirsulasunisawn
ofglu i ifin TaebdasiAusMsavd

- i : 3us151McrUERMHUAMUUSLICUHUDERTS

- AhsvEnnBuRuasnoAUd : AusMss18douAVA

- AWSMSIADNS : Ausmss1etdounvi

- AWSMssnsudy : usmss1etdounvi

- AUSMSIBuIEL3UY : A3aqauduNUAinZUISVUINAISY 300 UINdeAUCDFITLY
- musHstomsoadvrsunswg” : Musmss1etdounvi
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MANSTIElE USIn Judu ns Teifia woud Saesn $afia (2551: Aisssuliounisioms) dHsSUMSIEIASovHUIEMsAa=ansauisddoviiu

“Banyan Tree”
(i) Gugu n3 ufia (USBN a1 Jugu ns §110) T1gAdnsSesas 2 yevs18lisou
(i) Gugu ns nsvinw (UsEN Tngowand $1Ma) HeAanssesas 3 vovs1elisoy

doyyIusHIsTamsisulisyia=anytyiiAIUEdgIHdaNWINATATIETR USEN Jugu ns Saoasn woua aui (Inguaua) ¥1fa (2551: incentive fee)

¢ USBN a1nd Sdesn woud Taifia difia (UH1BU) s1evrudsz91d 2552
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(iv) doyoliAudigdonvinadatumsatunuauiunaawdaisssulliguninatinSoua: 3 vovs19lasou uas incentive fee Soga: 10 govrils
Fuduvinmsdiduviu

(v) dynyusHissanmisisvisugavdugu NS nsuinw Asssubgumsyamssosas 10 gourhlsgudiuninmsdiduiu

(vi) uenvINiiRedtavudyyIUsSHIsTamsTsuisuia=auyTiANIUEIsHFaNMVINATAT:DMsTudumiEtionmsaaiadunaw G Aloyouas
dula@sumsyig wuldeudhgzie AEIgUMSTaviavlnua:ATEIgvavdtiniuigludivdsinAnnadinuiuiHygaunduiugu ns TagAadl
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- AlgvigmsaaladunawAaaludansisogas 3 yovyudszunusiglavovidasisvusy
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clonIsvovHoulwn 1 s19Ms)
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Fvlouansmsdonsavludy UsEN 133 dulatiide T1na lngrhKruasIANSWBVIINSIAMAANTIIINUSIATTDLAN
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su Gie 218y ﬁua_na'nyty‘l
BGL BTRS(T) 300 woFIMeU 2571
LBTL BTRS(T) 10U SunAy 2558
LRH BTRS(T) 30U JurAuy 2573
BGL 1 USGN uINuNsud 310
BTRS(T) : usBn Gudu ns Saasn waud au1 (Inguaud) $1na

LBTL  :usGn au Gugu ns $1na
(i) AnFta=AUsSMsatinuiugeviugu ns nalaas (GuAlUs) DansiAdadoumsunas 3.21 aeaaisavalls
(i) A DuRtasmusSMsiuAuua 3a@s §aasimguazmusmsdaidouaisiwasas 1,002 uin (2551: 954 uin) uanAEsIsYUnANILLSY

(iv) A HSaAEIa=AUSMsiundTNVILEgNIRUlagusEn tnuowaid 3110 dHsuAIluRE UNVILZavaIAISngd | tazonmsingd |l Taul
sas1Aghdaiiaumsviasas 300 uin du 550 uIn Juagnundy argmsiuasaunaiiun dirsuAdHauiugavidnsIATdaIdaUMS Y
wasasz 100 un

(v) AnhAdurasnzaaududuidlsuusuuazivnsatiesdoviulsuusy Taasugdedisas 103,318 uin (2551: 98,398 uin) uas 10,332 uin
(2551: 9,840 un) AWAAU Toedas1AVNaIELIUUSasI1508a: 5 ol

(i) mBAsSevUsSUaIMALtounINMISTEAURATRUSNISTos USBN apuiwas3a d1ia Tusasi 7,600 uindexaviias 2,000 uINcoFWY
(vii) srglaAmazAmusmsansusrumadvauiulsuisudansiAgicaidoumswwasas: 1,650 un (unsiAy 2551 - FuxiAu 2551: 1,300 uin)
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UsENg 105UAIUSNISNISIONISIINUSEN Judu NS Sdoasn waua aur (Inguaua) $1a wWovanMsHusSNIsaUTUNISINgINUANSAUINA NISUSHISUIU
uAAa tazMsusmsiAE=a1a lagdansiAusmstidaua: 65,000 UIn tazAWSMSBUINdsIUA 300 uindaAu

USEN Judu n3 Talfia woud Saasn 317a alusSMseanuuuamiagiazeanuuumelu lngAafusnsIINdaunuMsiaasausas1MaKildudalul

dHSU 10 awuuanusn : Sogar 6.50
10 - 30 awun aald : Sogar 5.50
30 - 50 awuin ol : Soga: 4.75
50 - 100 a1uuin aald : Sogar 4.50
100 - 200 a1uuin aald : Sogar 4.25
200 - 500 awuuin aald : Soga: 3.75
1INN31 500 dwun : Sogar 3.40

Asssulloudunanaanndovnuiduaualussitiia=dullmuiaulanvmslagioll

UsBNg ImiszgnuuttiouinmsaankivdeA1us=AuliunsUIMsIoAUs:=NuVEBUdUFatY ¢ YouusBNgagdu o Gueialll

(Hud® : auun)

31 SusiAuy 2552 31 Su»Ay 2551
200UNEUS=6:81) 780.0 780.0
SUBUITNIAUTYFIAHTvEDAUSUIINSLIATS 105.7 105.7
FyuBenieuasichoussinAdvHin 177.6 177.6
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(HUd® : @auun)

31 Su>iAy 2552 31 Su>iAu 2551
2VBUREUS=L=E1D 600.0 895.0
0OUfBUSE=aU 170.0 170.0
BUTNIAUTYFLAzHTvEoAUSAUIINSLIATS 10.0 10.0

* USBn aui 3@esn teud Teifia T1ia (UKBL) s1eviudszsd 2552



HurgiHausznauvunisusay d@xsSudaugadun 31 SuoiAy 2552 uaz 2551

gaanvHdaNlas=dhAnAdovSunifiuKSafivgis:AufivMsiingsdovlauenuaavcvriniuvugalasisigaz@aadudalul

ankifianmishtiegadoviiu

(Hud® : un)
VUNISIDUSIU YUNISUl@WI=NINIS
2552 2551 2552 2551

uséngog
USBN uiNunNsua ¥ina - - 894,153 1,637,054
usEn anuh Uugu ns $na - - 4,539,401 11,790,091
usEn auh U pau 91na = = 5,239,041 10,152,673
USEN auh unsud 3ina = = 11,195,084 17,048,991
UsSBN aUn@assa $1na - - 675,832 875,691
UsBN a1 sealag Aau $1Na - - 28,675,417 1,925,608
UsBN a1nun land 1na - - 33,129,527 14,000,784
UsEn Tneowandy $ina - - 46,094 22,743,115
USEN AAuUAIS Toatvd T1Ma - - 3,762,377 2,543,397
3u 9 - - 342,847 287,225
- - 88,499,773 83,004,629

usENsIy
UsSGN a@ev Gudu ns Tatfa ¥ina 22,697,986 44,395,401 - 230,372

usSEnfiierdoviu
USEN JudU NS wSowwosd $1Ma 8,614,943 - - -
usSEN Judu ns Saasn woua au (Inguaua) $1na 7,774,377 12,605,072 - 8,312,197
UsSGN Judu ns Taifa waud Saasn vifa 10,131,887 24,273,456 3,301,448 17,495,218
UsEN Jugu N3 tsadvd $110 1,169,340 9,682,248 732,130 -
usEn Tugu ns dulalzun (W) na - 629,614 - 629,614
UsEn Tugu ns (Twson) 91n0a 3,715,450 3,743,993 - -
usEn Jugu ns aua (savny) ¥1na 968,596 19,245,239 - -
USGN Judu ns Saasn weud aua (wsontn) d © 624,815 223,938 223,938 223,938
usB8n Jugu ns aur 1ina 6,560,830 29,527,777 - =
USBn Tugu ns Saosn (1wgwa) 3100 9,895,308 16,375,080 16,278 16,076
USBn Gugu ns Saasn 91na 62,888 972,632 - 972,632
usen wasing alh qlu $1na 575,917 1,455,771 32,574 55,924
USEN 921 (sur S@asn 110 4,261,574 4,300,004 - 20,600
UsEn woadduaa (Uszinfilng) Jna 2,693,741 5,849,267 922,541 266,624
usENn Jadw we 91na 2,076,210 1,117,069 - 130,308
us8Nn Jadw dvaun 91na 607,254 117,452 - -
UsGNn Tudu Tatfia $10 7,446,386 13,597,362 18,005 34,322
USEn su wosia dina - 3,341,984 - -
3u q 3,515,754 2,181,814 3,498 1,194
70,695,270 149,239,772 5,250,412 28,158,647
Sou 93,393,256 193,635,173 93,750,185 111,393,648
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-

wulAgéuszezg1dunusengog

Tus=K3wU 2552 WulAdus=ezg1dUAUSENgasimsindauloaucalll

(Hud® : un)

YuNIswutlawI=nINIS
31 SusnAw 2551 iy 18815:AU 31 SusAy 2552
usEn aur (3) 91na 500,000 3,220,000 (500,000) 3,220,000
UsBn a1nuh Uugu n3 91N 675,000,000 744,150,000 (577,800,000) 841,350,000
UsBn a1nuh gealag Aau $INa 134,710,000 94,000,000 (105,160,000) 123,550,000
UsBn a1nuh tapd $1na 416,700,629 - - 416,700,629
USBN AdUUAINS Toadud $1M0 472,160,000 1,141,300,000 (589,790,000) 1,023,670,000
Sou 1,699,070,629 1,982,670,000 (1,273,250,000) 2,408,490,629
wulAnduszgzg1dunusEnsoy
Tus=H3T 2552 BUIRATUS=8=812URUSENSIBTMSIAGoUTHIAVCIUT
(HU2® : UIN)
VUNISIUSIY
31 SuoiAu 2551 18d1s:AU 31 SuoAu 2552

308,965,052 (308,965,052) -

UsEN aley Uudgu ns taifia $10a

wulinduszgzgdunwineu

(HU29 : UIN)

YUNMISIOUSIY
winviuzgavusEn
31 SuoiAu 2551 919815=AU 31 SuoiAu 2552
USEn a1un Saasn teua 1tfia 910 (UKIU) 14,932,640 (3,250,525) 11,682,115
UsBNn a1uh Uugu n3 $In0 4,512,933 (689,974) 3,822,959
UsBNn a1u tnsua 910 8,613,364 (4,397,140) 4,216,224
UsBn a1uh g9alag Aau 31N 4,114,753 (943,531) 3,171,222
UsS8n anuhigasia 31na 2,792,218 (572,507) 2,219,711
SOy 34,965,908 (9,853,677) 25,112,231
(Hudg : uIN)
YUMSwul@awI=nINIS
winviugavusEn
31 SuoiAu 2551 919815=AU 31 SuoiAu 2552
14,932,640 (3,250,525) 11,682,115

USEN a1un Saasn uaua 1tfia 910 (UKIU)

wuliggusuzgnuiwdnnuduidaukaninurmsifgguuiwinuiugevnduusennlfuiwinuiulumsgenwinenfe  lagAnnaniUglusnsiiunugavibunu

gounduusenuINsaga: 0.5 uazimKuaieAunelu 5 U duonduiionour
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WktnInIsitngsdoviiu

(KUd® : uIN)
VUNISUSIY WUNISWUlaWI=NINIS
2552 2551 2552 2551
uséngoy
USEn a1Nungesd ¥1Ma = = 4,430,437 3,920,912
UsBN a1 unsua $1na - - 3,295,094 3,713,854
UsEN uNUNsua 910 - - 898,088 784,522
UsBN a1nu1 Uugu ns $1na - - 1,058,715 450,298
usENn tngoward $1a - - 1,317,955 1,668,819
usEn a1 Bndinassu I1a - - 1,747,158 2,339,448
usgn a1 Us Aau I1na - - 706,073 507,418
3u 9 - - 437,441 100,889
- - 13,890,961 13,486,160
UsSENsIU
UsSBn alev Tuguns Totfia $ina 3,810,546 - - -
usEnfnes iauﬁ
USEN Judu ns Saasn toud auh (Inguaud) ¥ina 74,565,522 5,501,440 2,074,961 =
usen Uugu ns adh vna 2,377,533 1,478,790 2,191,999 1,347,164
UsSBn Gugu ns tatfa waud Saasn $11a 20,174,962 44,496,907 30,383 32,163
USGN Gudu N3 tgadvd 310 1,228 6,691,880 - 6,691,881
USEn Judu n3 Tafa wwwun (Jnfv) $1ia - 1,351,656 - -
5u S 999,706 1,461,158 45,115 -
98,118,951 60,981,831 4,342,458 8,071,208
SOuU 101,929,497 60,981,831 18,233,419 21,557,368
Wwunduszez8129INUSEneoy
Tus=H3WU 2552 lGurjs‘Jus:a:mamnu§@neiasanstnﬁauimﬁodaldﬁ
(HU2® : uIN)
YUNISULaWI=AINIS
31 SuoAw 2551 by 11831s=Au 31 SuoAu 2552
ussn amuLh unsua $1na 813,640,000 700,200,000 (632,700,000) 881,140,000
usen a1 (3) 9na - 1,980,000 (1,980,000) -
SOouU 813,640,000 702,180,000 (634,680,000) 881,140,000

A10DUINUNSSUNISUA=GUSHIS

U 2552 usEng ta=usendaglanigmaauunulfitnnssumsua=gusmsidudiuouiu 121.2 d&uuin (2551: 148.0 &uuin) (Wumswuowiznms: 83.1
awun, 2551: 98.1 auun)

uasouua\)mmauununssumsua“duémsTuU 2552 '\huaulﬁu 121.2 z“nuumdsmauﬁaammauunuﬁué@nq U'WUTﬁun'nssumssauﬁuuadsﬁsadéuTusUuuu

Ulid ua=uacauunudu g 9IUdURU 112.0 auun
mszAmuUs=nuiuivmsitigidoviiu

uéﬁnqﬂms:mnmsm:wLJs:ﬁuTﬁﬁuﬁamsﬁlﬁaazﬁauﬁumuﬁnéwﬂiunuwlHqu:nau\Jumstﬁuﬁa 29 )

139 :
ANNUAL REPORT 2009 LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED



HurgHaUsznauvumisvusay dxnsudaugadun 31 SudiAy 2552 uaz 2551

8.

FuA1AvIHED

YUNISIUSIU

Aldanisanav
govyamFuA1AvIHED

(KUd® : uIN)

simnu FuAndounmumuw FufiAvIHAD-ans
2552 2551 2552 2551 2557 2551
2HIslA=tAZavtY 33,783,271 32,256,980 - - 33783271 32,256,980
?ruf“na'h1§a§Uua:5aq§u1U§ao 118,440,798 144,538,986 (4,591,281) (5,255,878) 113,849,517 139,283,108
Sou 152,224,069 176,795,966 (4,591,281) (5,255,878) 147,632,788 171,540,088
(HU2® : uIN)
VUNISULaWI=AINIS
Adonisanav
govyamIuA1AvIHED
simnu FuAndounumuw FuAAviHde-dns
2552 2551 2552 2551 2552 2551
9 HIslazAZeuay 5,810,364 4,426,907 = = 5,810,364 4,426,907
aumdGasUiadagauzon 8,501,570 12,330,608 - - 8,501,570 12,330,608
SouU 14,311,934 16,757,515 - - 14,311,934 16,757,515
9. GununmswuurddVHISUNSWE
(HU2® : uIN)
VUNISWUSIY YuUNISUlaWI=NINIS
2552 2551 2552 2551
9FVHISUNSWE ToggaNsMSWNTURLNCININA 464,973,037 496,308,422 - -
21MsnasIvEgILad 635,170,853 181,246,355 124,926,729 131,188,160
ﬁﬁu 3,017,648 4,732,064 2,504,529 2,305,664
ansmsiiAau 9,000,000 = = =
QAVHISUNSWES=HIWNDES 519,360,007 453,763,547 6,416,525 -
1,631,521,545 1,136,050,388 133,847,783 133,493,824
fAn: AndanisanavgavyaAialnyav
QAVHISUNSWES=HIWNDES W (91,417,649) (91,417,649) - -
dunumswuiadoHISunswe - ans 1,540,103,896 1,044,632,739 133,847,783 133,493,824

USBngaguHuHivIGIadmsSUNsWeImouigansmsuniuAwNaINoINMATILIU 167 auuiniUiiuovilioJurands=auivmudaudonldsuainanidunisou

10. FunSwexyuBgudu

(Hudg : uIN)
VUNISIDUSIY YuMmswulawi=nInis
2552 2551 2552 2551
mGgamlm'u 39,533,618 35,888,248 5,560,749 7,126,046
AGIgAVHUIA=NGHRN U NT1Y 52,412,618 42,202,380 7,497,843 9,348,686
wudgaHimHdwazwanuu 51,364,500 123,202,912 2,929,172 18,666,506
dundornguasicivlszinAadcIHLN 25,698,923 57,942,854 21,631,814 57,942,854
AAUTHUNAUNUINNISUS=AUNYASY 510,837 109,327,258 - 47,202,545
MBOUEER=NMBYaATUS? SoNAU 19,915,469 25,317,269 5,377,546 5,437,537
S191aASUDUY) 4,279,617 13,439,088 1,673,958 13,210,604
0oNIUgASUY 1,650,041 4,213,290 600,529 358,935
du 9 14,939,714 13,477,713 4,658,780 -
Sou 210,305,337 425,011,012 49,930,391 159,293,713
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11. anriinsA1szgze1d

anklnsms=g=g12Us=naudidg

11.1 pulffgurtiadkands=NuunanmaNmsyigeduHsunsweluanabuaeaalsarsgawsn Juiisasiaenbalinnu Singapore Inter Bank Offered Rate

(SIBOR) uonsaga: 5 ciol lGuTﬁrjéuﬁﬂri’muooms:m'm 5U0tu150

11.2 gnrldoudis=inmsyigedurisunswe uijansinenibusasas 9 ta=5eeas 12 dol lagls=gzaidoudis: 3 fu 15 U

11.3 anxldaudis=inmsy1gansmswniunwnaInaINIA JviddasinaniluSogas 7.5 tuSagas 9 dol lnglszgzadaudis: 2 fu 5 U

anriimsms=gzg10MKruads=aull

(HU2® : uIN)
VUNISIUSIY
2552 2551
anki anki anki anki
lﬁl}[ﬁr:l;ﬁu douds: St ﬁJ’[ﬁrjﬁu Goudns: st
anHTinsA duRdvriruasis=meluntod 3,972,918 267,790,712 271,763,630 4,192,199 319,259,108 323,451,307
aunhlimSﬁ‘IS:U:U'D 1,609,801 775,642,509 777,252,310 4,522,147 839,116,682 843,638,829
Sou 5,582,719  1,043,433,221 1,049,015,940 8,714,346  1,158,375,790 1,167,090,136
fin: Adontavasr:gry - (10,206,557) (10,206,557) - - -
ans 5,582,719 1,033,226,664 1,038,809,383 8,714,346 1,158,375,790 1,167,090,136
goAVKISUNSWE
meturivl (HugHa 6) 3,972,918 118,903,168 122,876,086 4,192,199 146,151,832 150,344,031
melu 2-5 U 1,609,801 475,860,176 477,469,977 4,522,147 604,216,844 608,738,991
uInn? 5 U = 206,436,833 206,436,833 = 119,839,569 119,839,569
gnKimsns=8z61 - PFVHSUNSWE
(HUgHO 6) 5,582,719 801,200,177 806,782,896 8,714,346 870,208,245 878,922,591
9ANSMSWNUALNOINEINA
meturivl (HUBHO 6) - 148,887,544 148,887,544 - 173,107,276 173,107,276
melu 2-5U - 93,345,500 93,345,500 - 115,060,269 115,060,269
@nhﬁmsﬁws:ﬂzma - 919d@nsmsun
UAWNMNIMA = 242,233,044 242,233,044 = 288,167,545 288,167,545
SO 5,582,719  1,043,433,221 1,049,015,940 8,714,346  1,158,375,790 1,167,090,136
Hn: mlc‘jahﬁauﬁunzqm (HUgHa 6) - (10,206,557)  (10,206,557) - - -
ans 5,582,719 1,033,226,664 1,038,809,383 8,714,346 1,158,375,790 1,167,090,136
(Hud® : uIn)
VUMSU@WIENINIS
2552 2551
anki anki anki anki
Guliigau doudhs: S Suligau Goudns: sou
gnktimsfn douRdvrikuagiszmeluntivl
(HUgHO 6) = 24,349,324 24,349,324 = 54,409,980 54,409,980
aunﬁﬁmsﬁws:azma - 438,197,570 438,197,570 - 511,199,415 511,199,415
Sou = 462,546,894 462,546,894 = 565,609,395 565,609,395
YIgAIHISUNSWE
meluktivl (HUgIHO 6) = 24,349,324 24,349,324 = 54,409,980 54,409,980
melu 2-5U = 332,683,744 332,683,744 = 393,208,463 393,208,463
NN 5 U = 105,513,826 105,513,826 = 117,990,952 117,990,952
ankiimsiiszeze1d - M1gaFVHISUNSWE
(Hu1EHa 6) = 462,546,894 462,546,894 = 565,609,395 565,609,395
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12. Muavnuluuséngos

wuavnuluusEngagmunuaavagiuvumswulawzNoms dsigaziduadudalul

nuisendis=uas dadouwuavnu s1AINU wuduuasuszxiwl
gousen 2552 2551 2552 2551 2552 2551 2552 2551

daiuuin daiwuin Sogaz Sogaz diuuin dawuin diuin diuuin
usndasiusiniatiulagasy
U3En Uugu N3 tnatass (FuAts) $1ia 043 ~0.43 51 51 4.0 4.0 - -

i R

USEN Gugdu N3 nataas (Us=inAlng) $afa 7.8 7.8 51 51 4.0 4.0 - -
UsEN au Gugu ns $ina™ 500.0 500.0 100 100 835.1 835.1 - -
usEN a1nu U Aau $1a? 200.0 200.0 60 60 85.0 85.0 3.3 5.0
UsEn anuh gealag Aau I1na 330.0 330.0 100 100 330.0 330.0 = =
UsBNn a1un unsua $1na 1,000.0 1,000.0 100 100 914.4 914.4 208.8 261.0
UsBNn a1 taad 1na 1.0 1.0 95 95 0.9 0.9 - -
UsBN anUwesdd vna® 90.5 90.5 89.2 89.2 22.4 22.4 - -
usen a1nuh (3) 91na 0.1 0.1 100 100 46.4 46.4 5.0 2.0
USEn Rduuadens Teadvd s1a 1,250.0 1,250.0 100 100 1,250.0 1,250.0 412.5 -
uSEngosniiodiu USEN AduuaIS Toatvd saia
UsBn AU BngiAassu $1Aa 8.0 8.0 49 49 - - - -
UsBN a1l 3atav $1na 6.0 - 100 - - - - -
UGN WIunswiawwesd $1Ma 232.3 232.3 100 100 - - - -
UsEn Urga=una dwaasdwun 91na 28.4 28.4 100 100 - - - -
USEN NIAa Sdesn Gaasdwud F1fa 41.4 41.4 100 100 - - - -
usBn 133 aulalidy 1na . 07 07 100 100 - - - -

a"lymaa_ms aynaa_aws

dHSgawsm dHSgawsN
U33n naweu 9Ina 251.0 251.0 50 50 - - - -
UsEn Tneowandy ¥ina 2,250.0 2,250.0 100 100 - - - -
UsEn Tngo1N1oas 9170 455.0 455.0 100 100 - - - -
usEn Tngondas (2) sa 21.0 21.0 100 100 - - - -
USBN Ndu dalapsa dpaasuwun $1fia 214.4 214.4 100 100 - - - -
usBngosiitiadiu USEN anU unsud $1ia
usENn Ui (1) ¥na 20.9 20.9 100 100 - - - -
ussn v (2) 31Na 19.1 19.1 100 100 - - - -
usen v (3) 31Na 7.8 7.8 100 100 - - - -
usEn v (4) 31Na 14.6 14.6 100 100 - - - -
USEN Ui dpaasdwun 310 80.0 80.0 100 100 - - - -
USBN uwinunsua ¥ina 1,546.0 1,546.0 100 100 - - - -
USEN anudunsa dina 1.0 1.0 85 85 - - - -
uSEngagiidadiu USEN Guduns unatass FuATUS $1ia
USEN AM8v TUU NS LNAL@as INsady 3110 75 75 51 51 - - - -

lu_unaa_ms lu‘unaa_aws

dHSgaWsN dHSgalsSN
USBndoehidediu USEN a1t Ty A3 S1Aa
usen anuh (1) $na 15.0 15.0 60 60 - - - -
usndeshidiodiu USEN anu1 goalad AU N0
UsSBn @os naau 9100 - - 100 100 - - - -
souwuavnuluusEngag 3,492.2 3,492.2 629.6 268.0

fiduuanens Toadvd $1ia Soga: 51
fiduuanes Toadvd 910 Sovas 50

(1) usBn agun Gugu ns F1Na deuloeusend Segas 49 uastioduusEn
(2) ustn a1 Uy Aau 91Ma deoriulagusing Segas 10 astiaduuson
(3) UsBN aUFesIA T1Na HoKUTa8USENY (a=USBNgag 3 USEN

usEng Baadounisiiafiuluusen anuh Uy AGu 9100 TusnsiSegas 60 agwlsficu usEnd JuiindauldideiuansiSesas 50 WalilulUaudadoumsuuy

rlscudotuAuYaVUSENgosauNaTD
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U3Bnd Ddndoumsdiouluusan anu Bndinassu 31Aa Tudasisewas 49 adwlisAay usBnd UufnduldEeludns15eua: 100 vourhlsHavIINKNEU
JuuasSegas 15 gavyaAnasiliyevuusuanssiaazaudududa WolkdulumudadoumsidurilscudatuAugevusEngosdunad

T 3Uf 31 SudiAy 2552 tla: 2551 usEng 1[G uRUTuUSEN Tneotwand $1fa diuou 10,188,203 Ru AusuIAISIHYKTVIToAUS-AUNUEUS:8:61D
YouusENny

Tus=H3wU 2552 tta= 2551 Ds1emsdAtyiAgdnuBuavnuluustngosducialld

(n) Tuoudnuigu 2551 UsGnY IGavnulufuaiinyyouustn anut laad 31ia FuiduusonAsadviuluiaddussisdueavssunsweidudiuou
®Uu 949,300 un AaWludadumsiiofusSesa: 94.93 younuvan=08ULAzgISAD

(v)  Wo3uR 26 AHAL 2551 AUs=guIATYGToRuUZEVUSEN a1l Bndinessu $1ia (UsEngos) [EDUATRITUNUYAN=T8UINIGY 5 &uuin (fuaidny
24,500 AU 1A= {UyYsUANS 25,500 U yaAua: 100 un) Ou 8 &uuin (Fuanidey 39,200 Hu ua=HUUSUANS 40,800 Hu yaAHua: 100 uin)
BuUsBndaglinan:wouBunuBouunsuinuns:nsouundisgidoIun 9 Augtou 2551 ta=usBndladhs=rfuaruRTuNUAVNAMRTILIULE)

(n)  mMANUTYY

(HU29 : uIN)
VUNISIDUSIY
2552 2551

FAILTELIINMSTaUSENgou:

usEn Tngowand 91na 30,375,872 30,375,872
usBn auh Uy Adu $1Na 4,187,720 4,187,720
UsBN a1uh Uugu ns $1n0 350,928,166 350,928,166
Sou 385,491,758 385,491,758

) WoduR 18 aa1Ay 2551 usen Uugu ns naaes (GuAlUs) $1M0 (USBngee) 1aunulufuaidtyyauusEn adey Judgu ns (INa@as Nsadv $1fa v
uusEnAvadvIultazdtussivsuneaud 1BuFILuBU 75,000 ceaasarsgowsmAaaidudadrumsiorusosa: 100 yovnusanzlieu
ta=g1s=1ad

(@) Wo3uR 24 DuAy 2552 USGN AdUUAIENS Taadvd ia (USBNgos, TWRH) TGavnulufuaiinygouustn anti Jatas $1Aa Fuiduusonisadviu
THUta=dTussAvTsvusy Tngbnuaan=eu 1 &uin usBndegavnulufuandny 9,997 Ku Astmnuan:wouriua: 100 vinAadudadounisiiofiu
Soga: 99.97 r 3UR 31 SunAy 2552 TWRH Tedrs=rfuidiuyariudn

(@) WoduR 1 flugneu 2552 usen Aauudros Teadud $iia (UsBngoy, TWRH) Té?}aﬁuawﬂmaauu%n Tngonas $ia (TWT) 91nusEn Them
wand1 $1a (UsEngdoggoy TWRH, TWPL) Jududou 4,549,993 Ku Tusimauinyd 871.59 awuin dadoumsdafiugey TWRH Tu TWT WWuSaya:
100 Uauﬁumﬁrur‘iaanua:zﬁs:uéauau TWT auiiu @anuzgov TWT Fuidsunnustngosvoy TWPL (Duustngogvon TWRH agwlsfiniu s1onsiv
nanliduans:=nudadaddunsiafulusunisuusiy

13. uavnuluuSénsou

13.1 s1gaz1390yovUSENSIY

(HU2® : uIN)
VUNISWUSIY
- _ Jadvau _ yaAinuinyd
4 anvuzssni dadouuavnu sinnu S
gausun : Tudszina ' ! aw3sdoulaide
..2552 ..2551 2552 2551 2552 2551
Sopa: Sowa:
usen TleuBU Wsidn wosia $1Ma  Hgad1TuAINS duAlls 50 50 18,109,295 18,109,295 - -
USBN amey Ougu ns Tetfia 9100 ssnvlsvusuiaslionun aisisusy 49 49 348,413,839 348,413,839 395,392,960 419,802,119
DdVHISUNSWE Us=gguiu
USGn nsalAaa Saesn 110 ssnvaunu Jovny 26 26 17,672,761 || 17,672,761
An AdomsosAiuBUavnu (17,672,761)| |(17,672,761)

366,523,134 366,523,134 395,392,960 419,802,119

usn TeulSU Wsidn wosia $1Ma Fuiielagustn Aduudras taadvd $1a van=WgunUs=inAdvAtds tu Jadu usEnTlGHeadduAoms
USEN adev Gudu ns Tetfia 910 Fudielagustn anuy Guguns $1Ma van=l0gunds=inAansIstusgUs=aauIU ta=dtussivIsuuSULAzWNLIDAVHISUNSWE

UsBn nsaeUnaa Saasn $1Ma Fudialagusen Aduuatos laatud ¥1Na ta=usEn anu1 Jugu ns 91Na van:iWgundavnuiazdbugsavavnuluusenau

143
ANNUAL REPORT 2009 LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED :



HurgHaUsznauvumisvusay dxnsudaugadun 31 SudiAy 2552 uaz 2551

Wo3uR 29 numwus 2551 usBndoglddiumsdoruaiiygauusin nsalnoa 3dasn FiAa (TRL) WunddeAusioduidusiuou 3,064,516 fu
Aaduduoumu 41.4 &uunn HEesowa: 6.1 YaunuInn=lToula=g1s:ua7009usBNAvNa filEdadoumsavnulu TRL Wuvnsouas 19.8 Tudowas 25.9
gounuvan:weungis=uan wasWuuali TRL Waguamu=iduusEnsouy

WoduR 13 dunAu 2551 FiUs:quiawUrucgﬁaﬁuuauUEGn nsoUnoa 3dasn ¥ina (TRL) (USBNnsou) Hudliaanuaan:zl0gunaz5engis=uargeauusEnin
16y 50.5 duneaatsansgowsm (Fuandty 50.5 auru yaAifua: 1 neaaisansgowsm) Wu 21 @uneaaisansgewsn (Fua1dny 21 awufu yaAifu
a: 1 00aa1saKsgolsN) MsaonuIaN=Ioula=s1s=u&>3uou 29.5 &uneaaisarsgowsmus=noutromsannuidis:u&Hsou 16.5 sucoaans
ansgolsM Mo wyanuazautasiigAugioriusiuousoy 13.0 Sucvaasansgosm Ustng Idvan:dgunisaanudvnaidiuns:nsoowndseguddiio
Suf 11 nsnniAY 2551

13.2 duuuvils (z1anu)

Tus=r31U usEn4usSuSaouLuls (z1anNu) NavnuluusINsIUTUYUNISBUSIUAVT

(HU2® : uIN)
VUNISIIUSIY
S o douudvrils (z1anu)
gausen _ iy ey
Inwuavnuluus#nsouluszril
2552 2551
USBn a@ev Uudgu ns 1oifa $ina (3,893,511) 120,371,639
UsSBN nsaUnaa Saasn 3110 - (813,615)
13.3 gayanwnmiswulagasuzevuSEnsou
FoyanmsBumMUALaavagluyUNMSBUYVUSENnsILTasasUTavl
(HUdy : @uun)
nuisgndis:z Funswesou KlUgusou s19lasoud1Hsu mls (a1anu) ans
. w Sui w Sufl w Sufi Ugugadun dnsullaugadun
gausun 31 SufAu 31 SunAu 31 SunAu 31 SuoAu 31 SuoAu

2552 2551 2552 2551 2552 2551 2552 2551 2552 2551

uson toulsU Wsidn os>a a2 2 - - 113 11.5 - - (0.1) (0.1)
aluHssy aHsyy
avAtlls avAlls

UsBN alegy Jugu ns Tatfa ira 18.4 18.4 2,3285 23727 1,496.8 1,491.5 385.1  825.6 4.8 249.3

awagaans awnoaans
anSgowsn  ansgewsm

Us3n nsatnaa Sdosn 910 210 _ 210 11,3382 1,507.5 1,661.8 1,747.0 513.7  667.6 (89.3) (53.8)
aluaoaals dluaoaans
aHSTaWSN  aHSTasm

yamRuaunuluusBn$IIMUIEHUTAEAMUIURINVUMSRUAHSUTAUF03UR 31 Sunau 2552 Adarhdulasdhausistalildnsovaaulasdaou

UnyFoouusanaunad

13.4 u3Bn4 BEuavnuluusen lousd Wsin wasda $1Ma uas usEn nsatAoa Saesn $1MaFvusSENYIGSUSAOULUYLaZIaNUIINEUAVNUTUUSENSILAYNETD
ugaAnudyIawdsauldiderinnuaug  usBndlargasuSdrutivuagianuaInRuavnuluusEnsauLliouanusEN4lyIaiNIS:gnuuMUNDHKUIY
HSoNWWOATgAGaVTIERUITDYIS=NS=NWUYaIUSENSINAUNETD
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14. uavnus:zg:zg12du

(HU2® : uIN)
VUNISUSIY yunIsul@wIzNINIs
2552 2551 2552 2551

lﬁuaoqu’(unﬁnnEméldauw

USEN glesitga ansy 3Ina (UHIBU) 50,829,795 50,829,795 23,850,000 23,850,000

fin AdomstiosAyaviduaunu (50,829,795) (50,829,795) (23,850,000) (23,850,000)

lﬁuaur]umhﬁnnwsjldams - ans - - - -
muavnuluuiénau

UsEN Tutua dubanwun $1a 188,424,686 188,424,686 - -

Judu ng sulalan TeaUnaad wud weal 43,798,285 - - -

sautGuaunuTuuéGnSu 232,222,971 188,424,686 = =
soutﬁuaonus=a=a135u - dns 232,222,971 188,424,686 = =

Wo3ui 31 SunAu 2551 USBN AduuFIS Taadud $1Ma (TWRH) larhgaanavnsidufudsulszinndifannusudagau (the Limited Partnership Agree

ment) Tu Uugu n3 aulalalh teauiaad Wud weal (“navnu”) FuidurviudousinonvadviumeldngruiggavHinaguu  navnutussiasussn

Jugu ns dulalath (W) $1A0 ta=03anUs=avAnmsavnuiufanisisvusuuassaasniuds:inABgauy AW ta=ad WaAudtuaInyaAizavnavnu o Suta
Sunevnuia3uf 30 Dnuigu 2552 Fulinu 283 auaeaalsansgewsn ms=ynuulunisavnuyav TWRH didudiuouiu 16 &uaeaalsarnsgausn v=Aa
usosa: 5.65 youmuNavNUAVHLO Msdvmullavnulunavnuaiaiv=lus=u=0at 4 Ut 3uf 31 unAU 2552 TWRH TdduBuavnulinunavnuudidu

WU 1.3 &unoaansansyasn
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Tag0aasiaonerinmu MLR ausesgas 1 ol 10,000,000 50,000,000 - -
(14) wufduanauinvnsunAISNEU 1,000 axuuin driKuagis=Ausiglasuna

duididougaiau 2552 duidounsnniAu 2562 Taeisasinanibedvl:
2551 : MLR auSogas 1.5 dol uazuudineaunswe
udnSogas 1.25 ciol
2552 10udull : MLR cioU ua=MLR auSegas 0.5, 1 ua= 1.5 dal 554,250,000 255,000,000 - -
(15) wufduanauinNsuIASVIU 145 awuin BriruadiszAusiglasung
Auudideuduray 2553 dudouwnumay 2559 Taeddasiaentty Gl

2551 : MLR auSogas 1.5 ciol uaznucnoaunswe
uonSogas 1.25 ol
2552 Wudull : MLR cioU ua=MLR auSoga: 0.5, 1 uax 1.5 dol 145,000,000 145,000,000 = =
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(HU2® : uIN)
YUNISIOUSIY YuMmswulawi=nInis
2552 2551 2552 2551
uSungos (doa)
(16) wufduanauININSUIAISVIU 20 awuin BrikuadiszAusiglasuna
Auudidouungu 2552 Guidouunsiau 2554
Tagdaasiaoneirinfu MLR ausesas 1.25 dol 12,500,000 20,000,000 - -
(17) BunduanauinINsuIAISVBU 400 aruuin drkuadiszAusiglnsuna
Auudidouduriay 2552 fudouwnuniny 2556 Toedasiaentty aul
2551 : MLR auSoga: 1.5 dol
2552 Wudul : MLR auSewa: 0.5, 1 ua= 1.5 ciol 199,000,000 219,000,000 - -
soulﬁuﬁﬁus:a:mamnamﬁumsﬁu 2,784,200,408 2,989,347,743 553,000,000 399,000,000

MLR : 5nsmanLUUlGuljﬁuﬁwanﬁsmms@&mlﬁumnaunﬁwszHrgjz?uﬁ (Minimum Lending Rate)

Atu AdusensWaul 91A1STSYLSUZEVUSENY tazusEndogmunanisluingiade 15 gnihlUildukans=Aaubundus:e:01d Bugdundo
(1) MUs=AuTngmshlufuanTgiuusen ngowaigdy $ia $1uou 10,188,203 Hu mufnanBlukuigirade 12 Buddumuds (3), (6), uaz (10)
AUs=AulnsusBngosratsiHy Bufdumudo (4), (10) ua= (11) AUs=Aulosusone

TUFYIBURSUS:8:015:THUSENY Ila=USBngaatiouUfdanudorhruacv o FusoudvmsdisvdasidiuniaudodsugavgioRuia-ansidrunnuaiisa
Tumsdis=Hl (Debt-Service Coverage Ratio) WulUmudadounrruaBludunun Qudu

U 3UR 31 SuAw 2552 Uéﬁnquazuéﬁndaﬁﬁaul\’)urjéus:azmjmuﬁrurml\’)urjﬁéumﬁlﬂn?ﬁlﬂuﬁwuau 1,326 d1uuin (2551: 1,346 awuuin)
20. nudisav

nuasovifiaduaInmstuRnsIAgAsssuavaUNsWETuUSENgos U Sufiavnuluusdndosduliansathluiesuducald
21. @utiunuainmsdsimaunswe

douunuoinmisdsimMaunswe Aa duliunuinnisdsiANau a1msiazaunsi

(HUd® : uIN)
YUNISIUSIU YUMsSwulawI=nINIs
2552 2551 2552 2551

gonAvIHdadul 9,589,532,118 9,869,857,161 1,562,569,445 1,592,542,225
An:  ms@avikuig (72,371,969) (114,067,267) (17,518,293) (29,972,780)
TounaudautiunuaInMsisiMaunswe (2,383,006,378) - (768,790,426) -
TounauduiiunuanmsasimarsumstouAaulUdudiunu

MSWUUNAHISUNSWELazRAaUSaNISwUU (10,115,459) (166,257,776) - -
goaaAviHaalarsl 7,124,038,312 9,589,532,118 776,260,726 1,562,569,445

dHufiunuuinmsasimaunswgdvnaniawsaiAniuanuasasuaiiansaiedusuducald

22. &1sovaungHu1g

Wolilullouuins 116 uHvws=s130rytJausEnuKIzudIng w.A. 2535 usend doviaassriisansus=i10dauntvisidunudisevliiliounitsesas 5 vov
rhisansUs=i1URnGruganu1anuazavenul (6id) auninudisevtiv=iiuoulitiouniiSega: 10 govnudan:igu drsevaungHuIgdunaniiasatiid
Ygoudugald

tu 3UA 31 SuiAL 2552 U3ENd Tarhmsinassnudisovnnmilsansus=910 2552 HuFIUoUBU 14.97 Fuuin Wibudisoumunnruie
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(Hud® : uIN)
YUNISIVUSIU YuMmswulawi=nInis
2552 2551 2552 2551
Rudou Ausvua:ualsesuaduzavwinuiu 1,168,597,824 1,447,793,549 250,611,529 298,339,775
AFoNsIAN 444,318,500 417,769,554 64,729,516 56,570,826
ANFTY 169,381,652 139,005,609 55,803,041 25,430,473
QLGRS tS 135,328,666 145,963,441 12,284,758 17,459,384
mthuasAwh 193,077,984 176,283,250 26,237,081 23,861,502
ANEINIENINHUIEIADTIFW 48,857,347 114,472,134 11,489,614 32,055,268
ASSSUItLTUNISUSHISVIU 119,423,006 164,392,593 19,716,742 20,027,420
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mBlalusasiSesas 25 dHSUUSENY LasSegas 30 d1HSUUSENgoY

UsBneldms=meEulaTIayAnadHSLY 2551 (tovanusdnaduasianunmionuinindniou
25. misdaru
rlstofuduiugiudusnulagmsritisansasulesuoumindstikingaviuaiiyioonagius:H31wD
26. nounudisovidgvduw

USBNY 1a=UsBNgosI@WINUILYaVUSENY 11a:=USENgagldsINAUIaAINaUNUAISEVIEEVTWIUNWS=S1BUUA NounUdISaVIASVTW W.A. 2530 v
Us=naudrgwunwinuiuiigd=aniazwunuseng tazusngagingaunuli ta=e=i1giinuwinuiuiunstineanainuiuaiys:10gu31dognavnuyavussnd
1a=ustngoy

Tus=H30U USBNY 1a=uUsEngagIngaunuUNaunuaIsevidgudwavdalUl (Kude : &uuin)

#agiamsnavnud nusutounusen
° : 18aunu
winviulsvusy winviudrineiu 2552 2551

UsEn anu Sdeasn ueud totia $1Na (UK1BU)  USBNHannsSwelanIsnavnu USBNHanNSwWgyanIsnavnu 63 6.8
@Buewd $ifa (uHgu) ©BueWd $1n0 (UK1BU)

UsEn anu unsud $Ina U3BN aW3AUBUIRSILFUIUA usgnHannsweIamsnavnu 1.3 11
woagasud Jina ©BueW3 $170 (UKI1BU)

UsSBN unuNsua $1na suimsingundizg 100 (WK1BU) - 2.3 2.9

Usen a1un Ug Aau 31na suIAISNSVINW $100 (WHIBU) sUIAISNSVINW 1IN0 (UKIBU) 20 21

UseN a1un Uugu ns $1na U3BN aW3AUBUIRSIUFUIUA usgnHannswegIamMsnavnu 45 49
woagasud dina ©BueW3 $1n0 (UKIBU)

USEN Judu N3 nataas (FvATUS) $1a - ACUzNSSUNISNEYNUANSaYIAENFWNA 23 34

USBN Judu ng 1nalae3 (Us=inAlng) $1Aa - usnHannswegIamMsnavnu 0.7 07
©BueW3 9170 (UKI1BU)

UseNn a1 wosdd vIna - usgnHannsweIamMsnavnu 2.4 25
©BueW3 $170 (UK1BU)

UsBn a1nun gealag pau $1na - usgnHannsweIamMsnavnu 25 26
©BueW3 9170 (UKIBU)

usen heotwandh 31na UsBNKannswgianisnavnu Aatn sina USBNHanNSwgIanIsnavnu 5.4 5.4
©BueWd $170 (UK1BU)

27. wulduua
pudugaiussmAselul 2552 ta: 2551 dsigaz@oadvll
ayidtae s:nilﬁufluua wulduoadaru
awuin un
wuduoavninmilsa=auvovl 2550 r‘iUs:qumﬁruQﬁaﬁuUs:ﬁwUSuﬁ 24 Wy 2551 466.71 2.80
wuduwavninmlsa=auzovl 2551 nUs=guaiygtoRuus=91U3un 24 wwgu 2552 366.70 2.20

: 154

usEn a1nu1 Sdesn woud Taifia 1o (UH1BU) s1evrudsz91d 2552



HurgHausznauvunisusay d@xsuldaugadun 31 Suoiay 2552 uaz 2551
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¥)  UsBndagduHuinms:=gnuuifgionulasvmsnoastazwounaduisunswgus:=uic 273.7 auuin (2551: 729.3 auuin)

A)  Wo3un 24 Jouisu 2551 U§Gndauuh'uhduiﬁlzhrhﬁrurun:?‘}amaﬁﬁuﬁuqmﬂamauann’wuaulﬁaﬁﬁusau 23718 1 v1u 39.6 s Tumst UsGn
goganaviv:gonautluns1ng muloulsuazdoanavis-yisludynnd Tnganavdonauasvusnbiton 531s 2 vu 3.4 M5 dHSURGUAIUAHED
Fiuou 183 1§ 3 vu 36.2 ms1 USBNEgesansiv=Fomeluiun 1 nsnmiAy 2561 Taeusdndesligrs-RumTasuoausnaHSUAGUAIURHED
Oudwouidu 40.4 &uuin WwiuAlEdnMsan:oulounssuansluAtuAgoonsousn @uBudodAauadUAIHEe $Iudu 24.3 dUn USGNgo
anavAv=issmgluitkua 3 U Guudiui 26 douisu 2551 swmz‘;aznﬂﬁﬁuTud)uﬁlHﬁan:llTjuz‘junan JuINSURaVUITUAY Y =Bo9=t18
Tagwuludns5e8a: 5

Fyoyanisantiuviu

TU 3Uf 31 SUnAL 2552 U§Gnqua:u§GnsJ'aaGms:cgnu?ulr‘isoﬁuﬁruruwdwlUu\nu(‘mﬁ

n)  UsEng  asusendeglamanyuimsditiuniukaledyuinuusendann  lagusendanyusuldugdiduniulsuisyiasaununaawyouussng  uas
Usngos TUMSTUSENY 1a=USENgosyNTUAD=31S=FAsSSUOUUSMSHW ¢ Mudns1 BellytakaninuniAs:yBludyn ars-aAnygaudyan
aunanasulaavi

usSEn ssiv GusHis szgzRAMUFYNYI AsssuLligy

UsBN a1nL1 Saesn ueud  qda s1d agul uiia usGn qaas1d ina 1.10.2535 - 30.9.2555 - AsssulligumsIans : Sogas 2 yous1glasou

fofa 300 (UKBu) (UKBU)

Incentive fee : Sogaz 5 govrilsaudu

NMIsaduvu

AsSSUIoUMSIaMS : Sogas 2 yous19lasou

USEN UWIMUNSUA 100 1BS1AU Unsud aiul uSEn was1au Teasdd 11.1.2532 - 31.12.2555

nuia wiwswur AasUaIsEu - Incentive fee : Sogas 7.5 govrhlsducdiu
9na NMsATUVIU
UsBN a1nL unsud $1na - a1 Quia neaw AAU  USEN Jugu ns Sdesn  1.1.2552 - 31.12.2557 - AiAdugeiHdeonwinAlA : Sogas 3 vov
toua alr (lnsuaua) (n) s19lasou
F1na - Incentive fee : §oga: 10 vourhlsyudunin
MsAbuvIu
uUSBN a1Qu Uugu ns $1na gugu ns Quin UsOn Judu ngtafia  1.1.2552 - 31.12.2558 - Mans : Soua: 2 yous1gldsou
lpUA Sdasnh T1a )
USBn Tugu ns Saosn  1.1.2552 - 31.12.2558 - AAdWEgIHdaNWINATA : Sogas 7.5 yov
woua alr (lnsuaua) ) rlsguduvinmsdiduviu
91na
usan lneowad 9ina Jugu ns nsuinu SN Jugu ndtolfia 1.1.2552 - 31.12.2564 - mans : Souas 3 3ous18ldsIu
puUA Sdash 10 n)
USBn Tugu ns Saosn  1.1.2552 - 31.12.2564 - Asssullounisuams : Segas 10 yourils
woua alr (lnsuaua) (n) Juduninmsdiduaiu
91na
UsEn auh Saav 1N @IMNSNINds a1nu nsnines Talfia  29.5.2552 - 31.12.2562 - A1SSSULTENMSIAMS : So8as 2 Jous1alasou
nifia Sdosn weud (lheuaua) $1a (v) dnsudusn Segas 2.5 vovsiglasoudnsut
Jaan Adeviiassosa: 3 vavs1lasoudHsulRiHde

Incentive fee : Sogas 7 yovrilsauduvin
nisatuviu

(n) USBNUSHsTANSdeagAyTIUIESN 1 ASy ASva: 10U
(v) UsBNGUHISTANS oAy TIUIESN 1 ASY ASva: 10 U
Anzd

g
(A) USBN(USHIsTANSdeogAYTIUIGSN 1 ASy ASva: 20U
V) UEGnﬁjuémsUﬁnﬁdamqﬁmrwaﬁlﬂﬁén 2 ASv ASva: 10T

¥) Ui 31 SudAw 2552 usEn<guasussngogHangidvinmssynwunifgddeviuuanauunuuanAutiungnsouiassmsifigidaadudiuou 578

awuun
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Wo3ui 31 SumAu 2551 USEN RAuUAIS Tadud o (TWRH) tarihdennavmsiuffududs=inniinandnusudageu (the Limited Partnership

Agreement) Tu Jugu n3 3ulalsth Toaliiaad Wud woal (“nevnu”) Buiduriviudousinaidadviumeldingruiggevkijim=nguuu nevnudusksiag
UsENn Jugu n3 sulaleti (3) $1A0 ta=030nUs-avAmsavnulufivmsisuisuiasaasniuUszinABoaUI ALY taza1d [oFuduIINYaA1gauNUNU
u 5ut‘Jo§unaunulL‘ia5ur‘i 30 Dquigu 2552 FoiriAu 283 &unoaaisaKsgowsM ms=gnulumsavnuaay TWRH Glusioudu 16 d1unsaasansy
awsm v=Anlusosa: 5.65 ovunaunuivkua MsaviEuluavnulunevnumaiiv:dus=e=0a1 4 U i 5Uf 31 SunnAW 2552 TWRH Tddu@uavnuliiu
novnuuasdulbu 1.3 a1uneaalsaHsgausm

29. misAUsznu

n)  ©udUA 31 sumAU 2552 DrivdamUs=AuReaningsuASIULNLUSENYIa:USEngosdulagduTHndHsUMSTEWIN as1soyUinAuasgovanyauit
Joa1sviuou 48.8 auuin (WuMsUWI=ATNS: 3.8 auuin) (2551: 48.2 &uuin yumskulawzNoNIs: 3.8 auuin)

¥)  Wodun 2 nsniAy 2552 usend aqﬂﬁms@ﬁwds:ﬁumurjaaouSGn dlgy Uudu ns Wiha 91na (LBTH) Tagnisoon Letter of Indemnity Tun
UsBN Judu ns Teadud 10 Suiduustnuizey LBTH misAuUs=AuBUfzoy LBTH GidulUamudadoumsdoiuvovusinadiunusosas 49.04 Alu
LBTH (aunudiuusén aguh dugu ns $1na (LBTL))

Puffau LBTH U Dinqus=avAlliothlugs=pufuazaenibefuiieliiuigdoriuvey LBTH uadsidutunuryubsulumsdidugsivgey LBTH usENn«

Tugnu=gjdioriugay LBTH (chuntv LBTL) v=lduauslogtinnmislasugis-Aunuria=aonidofivsgnin LBTH

30. mst@uadayaniumsmwuIUNAIWEIUNIU

UsBN4YuazusEngagdnbumsiu 3 duviukan fa (1) ssivlsvisy (2) ssivlftghiiunonmsdilinuiuta: (3) ssnvedvHIsunswe ta=antussnvludiu
vunwimaaskantudszinAlng JoyanwnmspuduNauddUIUZaYUSENd la:usdndouiauciolUl

(Hu29 : auun)

dwsulFugodun 31 Sunau 2552

ssolsousy s_sﬁf§1~u Bug sounINis sisﬁa'[ﬁlzih'lﬁ";uﬁ' ﬁsﬁv_tﬁm_u-l ‘ s:w-ms SUMSITUSOL

: yeFum Tsvusy 21AIsdlinuIu adVHISUNSWE  Aalyd
sigldnnuanamguan 2,904 183 213 3,300 59 1,016 = 4,375
s1glaniImsAtigadeviiu 208 31 - 239 19 30 (288) -
sousagla 3,112 214 213 3,539 78 1,046 (288) 4,375
mMilsvnNIsaduvIuaUaIUvIU 1,782 86 109 1,977 30 730 - 2,737
nonuuass1uladu 71 (5) - 66 - 41 - 107
AtEseRlTa0udbu:
AgTgTunsng (388)
ANETI8TUNISUSHIS (1,448)
FINDUUNUGUSHIS (121)
Adous1A (444)
dauutvyranuainuavnulu

USBENSOY (4)

AlETIENMISU (159)
merulduauana (116)
lsans&nsul 164
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(Hu2® : d&1uuIn)

dwsuldugadui 31 Sunau 2551

sshalsousy s.sﬁi)§1~u $uq sounINIs s_sﬁ'\ﬂﬁlzi_n't“;ufi' §sﬁn_u7cu_u1 Cosems L susou

: gFum Tsousy  @1misdlinuiu aFvHISUNSWE  AaUwd
sldnnupnamguan 3,422 308 224 3,954 66 2,489 - 6,509
s19lGnnAvmsAtieddouu 245 29 - 274 25 14 (313) -
sous1ela 3,667 337 224 4,228 91 2,503 (313) 6,509
mMilsvnnsabuvIuauddIuvIU 2,138 156 118 2,412 30 1,472 - 3,914
nonibelazselGdu 355 2 - 357 - 46 - 403
AETeAIGIudU:
AGI8luNIsg (539)
ANGIEIUNISUSHIS (1,707)
A10DULNUGUSHIS (148)
Adous1A (418)
ATETEEU (59)
mnr]umnESmsmanlLJﬁluu (11)
douudurilsvinwuavnulu

usBENsoU 120

AGIIgNINISHU (186)
merulduaunna (197)
mlsans&nsul 1,172

UsSBNY la:usEndoglginturiiunisriHuas1AIS=HIWAUMUANE1RBIUKLIgIHOUS=NaUUMSBUdD 7

(Hu29 : auun)

w Sufi 31 Surau 2552

— ssfvsu - soufams  ssialididun  ssiowaun $19N1S -
ssnalsousy ¢ _ o, auq : _ o, — VUNISIIUSIY
' ¥19Fun Tsvusu ?21A1sdUNVIU 9dVHISUNSWEY  Adauwyd
Adu 21msuazaunsai - ans 13,546 18 1,375 14,939 597 32 - 15,568
Junsweisou 15,675 338 1,466 17,479 605 3,616 - 21,700
(Hu2® : auun)
w Sufi 31 SunAu 2551
_ ssfvsu ; soufams  ssialidmun  ssiowaun $19N1S -
ssnalsousy 0, duq : _ S [ VUNISIIUSIY
: ¥19dun Tsvusu 1A1sdUnVIU 9dVHISUNSWE  Aalwyd
Aau o1mstazaunsni - ans 16,242 24 1,367 17,633 672 45 = 18,350
aunSweisou 18,913 333 1,436 20,682 677 3,580 - 24,939

31. (ASavijonivnasuu
31.1 uTauwmsuEmsmwlﬁao

1nSavidanmswundiAtygavussnd muilgiuegliuniasgiumsinydalun 32 “nisudaavsigmsua:znmsidalwgdayadiHsuindaviionuniswu”
Us=nauine Budauassiemsiisuhouan anrliasiHinisil RulfEy Buavnu Bufdusse=au ta=Qufdus:e:e1d USENalANUEVRINEd YoV
AulASavdonMsBUaVNETD tazdulgulgnISUSHISAIIGEVaVT
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REPORT OF INDEPENDENT AUDITOR

To the 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 2009 and 2008, 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 2009 and 2008, these
subsidiaries had total assets of Baht 1,436.5 million and Baht 1,807.1 million, respectively, and total revenues for the years
then ended of Baht 305.0 million and Baht 414.2 million, respectively. The financial statements of these subsidiaries were
audited by their auditors whose reports have been furnished to me, and my opinion in so far as it relates to the amounts included
for those subsidiaries in the consolidated financial statements is based solely on the reports of the other auditors.

| conducted my audits in accordance with generally accepted auditing standards. Those standards require that | plan and perform
the audit to obtain reasonable assurance about 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 2009 and 2008, and the results of their operations, and
cash flows for the years then ended in accordance with generally accepted accounting principles.

o<

Sophon Permsirivallop
Certified Public Accountant (Thailand) No. 3182

Ernst & Young Office Limited
Bangkok: 23 February 2010
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BALANCE SHEETS AS AT 31 DECEMBER 2009 AND 2008

Consolidated financial statements

(Unit : Baht)

Separate financial statements

Note
2009 2008 2009 2008
Assets
Current assets
Cash and cash equivalents 627,906,627 474,125,431 35,595,602 41,982,211
Trade accounts receivable - net 6 804,905,836 1,197,848,866 97,589,752 205,914,215
Amounts due from related parties 7 93,393,256 193,635,173 93,750,185 111,393,648
Inventories - net 8 147,632,788 171,540,088 14,311,934 16,757,515
Property development cost - net 9 1,540,103,896 1,044,632,739 133,847,783 133,493,824
Other current assets 10 210,305,337 425,011,012 49,930,391 159,293,713
Total current assets 3,424,247,740 3,506,793,309 425,025,647 668,835,126
Non-current assets
Restricted deposits at financial institution 2,140,000 2,140,000 - -
Long-term trade accounts receivable 11 777,252,310 843,638,829 438,197,570 511,199,415
Investments in subsidiaries 12 - - 3,492,207,114 3,492,207,114
Investments in associates - net 13 395,392,960 419,802,119 - =
Other long-term investments - net 14 232,222,971 188,424,686 - -
Long-term loans to subsidiaries 7 - - 2,408,490,629 1,699,070,629
Long-term loans to associate - 308,965,052 - -
Long-term loans to employees 25,112,231 34,965,908 11,682,115 14,932,640
Property, plant and equipment - net 15 15,567,799,951 18,350,362,885 1,210,525,062 1,980,965,566
Land awaiting development 15 809,396,453 811,069,743 28,638,873 28,638,873
Goodwill 12 385,491,758 385,491,758 - -
Leasehold rights - net 16 30,939,976 34,108,008 - -
Other non-current assets 50,438,310 53,493,328 5,719,973 11,033,629
Total non-current assets 18,276,186,920 21,432,462,316 7,595,461,336 7,738,047,866
Total assets 21,700,434,660  24,939,255,625 8,020,486,983 8,406,882,992

The accompanying notes are an integral part of the financial statements.
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BALANCE SHEETS AS AT 31 DECEMBER 2009 AND 2008

Consolidated financial statements

(Unit : Baht)

Separate financial statements

Note
2009 2008 2009 2008
Liabilities and shareholders’ equity
Current liabilities
Short-term loans from financial institutions 17 520,000,000 486,000,000 260,000,000 333,000,000
Trade accounts payable 248,148,955 213,234,248 32,105,563 24,374,536
Current portion of long-term loans
from financial institutions 19 827,766,000 890,415,000 168,000,000 266,000,000
Amounts due to related parties 7 101,929,497 60,981,831 18,233,419 21,557,368
Corporate income tax payable 71,530,736 72,328,566 6,978,534 -
Other current liabilities 18 1,059,897,286 1,275,994,649 179,808,507 214,993,884
Total current liabilities 2,829,272,474 2,998,954,294 665,126,023 859,925,788
Non-current liabilities
Long-term loans from subsidiaries 7 - - 881,140,000 813,640,000
Long-term loans from financial institutions - net
of current portion 19 1,956,434,408 2,098,932,743 385,000,000 133,000,000
Other non-current liabilities 91,816,069 117,067,769 23,231,702 29,174,762
Total non-current liabilities 2,048,250,477 2,216,000,512 1,289,371,702 975,814,762
Total liabilities 4,877,522,951 5,214,954,806 1,954,497,725 1,835,740,550
Shareholders’ equity
Share capital
Registered
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
Issued and fully paid-up
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
Share premium 2,062,460,582 2,062,460,582 2,062,460,582 2,062,460,582
Capital reserve 20 634,698,720 634,698,720 - -
Unrealised gain
Revaluation surplus on assets 21 7,124,038,312 9,589,532,118 776,260,726  1,562,569,445
Translation adjustment 85,036,351 110,064,267 - -
Retained earnings
Appropriated - statutory reserve 22 166,682,701 151,713,962 166,682,701 151,713,962

Unappropriated 4,118,986,323 4,367,298,380 1,393,758,239 | | 1,127,571,443
4,285,669,024 4,519,012,342 1,560,440,940  1,279,285,405

Equity attributable to the Company’s shareholders 15,858,729,999 18,582,595,039 6,065,989,258  6,571,142,442
Minority interest 964,181,710 1,141,705,780 - -
Total shareholders’ equity 16,822,911,709 19,724,300,819 6,065,989,258 6,571,142,442
Total liabilities and shareholders’ equity 21,700,434,660 24,939,255,625 8,020,486,983 8,406,882,992

The accompanying notes are an integral part of the financial statements.
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INCOME STATEMENTS FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

Consolidated financial statements

(Unit : Baht)

Separate financial statements

Note
2009 2008 2009 2008

Revenues

Revenues from hotel operations 3,300,147,486 3,954,451,870 521,328,822 525,988,313

Revenues from property development operations 1,015,720,235 2,488,769,045 100,652,138 752,342,692

Revenues from office rental operations 58,937,556 66,024,485 - -

Interest income 62,083,150 90,240,666 124,744,789 104,516,956

Insurance claim 23,359,564 226,111,886 2,636,951 91,772,425

Foreign exchange gain 5,063,254 - 7,065,265 -

Other income 17,553,968 86,719,559 56,925,807 51,331,563

Dividend income - - 629,610,833 267,997,585
Total revenues 4,482,865,213 6,912,317,511 1,442,964,605 1,793,949,534
Expenses

Cost of hotel operations 1,322,981,750 1,541,625,938 137,816,603 154,670,834

Cost of property development operations 286,031,204 1,016,362,453 5,723,452 301,909,135

Cost of office rental operations 29,079,953 36,571,474 - -

Selling expenses 388,139,890 539,247,463 50,022,652 65,826,546

Administrative expenses 1,448,029,856 1,707,146,995 375,789,224 361,082,627

Management benefit expenses 7 121,165,991 148,009,524 83,084,155 98,046,710

Depreciation 444,318,500 417,769,554 64,729,516 56,570,826

Other expenses - 59,063,382 - 23,849,999

Foreign exchange loss - 11,350,383 - 2,111,826
Total expenses 4,039,747,144 5,477,147,166 717,165,602 1,064,068,503
Income before share of income (loss) from investments

in associates, finance cost and corporate income tax 443,118,069 1,435,170,345 725,799,003 729,881,031

Share of income (loss) from investments in associates (3,893,511) 119,558,024 - -
Income before finance cost and corporate income tax 439,224,558 1,554,728,369 725,799,003 729,881,031

Finance cost (159,036,695) (185,805,055) (62,476,458) (82,547,232)
Income before corporate income tax 280,187,863 1,368,923,314 663,322,545 647,333,799

Corporate income tax 24 (115,847,884) (196,775,109) (15,465,323) -
Net income for the year 164,339,979 1,172,148,205 647,857,222 647,333,799
Net income attributable to:

Equity holders of the parent 133,358,369 1,103,682,190 647,857,222 647,333,799

Minority interest 30,981,610 68,466,015

164,339,979 1,172,148,205

Basic earnings per share 25

Net income attributable to equity holders of the parent 0.80 6.62 3.89 3.88

The accompanying notes are an integral part of the financial statements.

165 :
ANNUAL REPORT 2009 LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED



>
=
=2
o
Ll
0
o
(78
(an]
-
(@)
I
8]
o
<<
I
n
—
2]
Ll
O
=
<<
X
o
L
(@)
n
-
=
8]
=
L
<
[
("2}

0
o
o
N
o
=
<
(o))
o
o
N
o
[7E}
m
=
L
]
L
o
i
™M
o
[FE}
()]
=
L
2]
o
<C
L
>
L
=
-
o
o
L

*S)UBWaIe]S [BloURUY BY) Jo 1ed [e1Sajul ue ase sajou SulAuedwodde ay |

6T800EVZL'6T 082°G0L'THTI'T 6£0'G6G°ZT8S'8T 08E‘86T°L9€'Y  T96°ETL'TIST 29Z'790°0TT - 8TT'ZEG'685'6  0CL'8697€9 786°09%°290°C 0T0°228'999‘T 800 1oquiadaq TE 1e Se aduejeg
000'0£6‘T 000°0£S'T = = = = = = = = = Ateipisgns jo jeyded aueys
Ul 9Sealdul Wwolj 1sa4a3ul Ajiiouly
002°0S 002°05 = = = = = = = = = Aseipisgns jo uonisinboe
40 93P 1B Se 1saJa3ul AjLiouly
- - - (6T8€70°29) 618€v70°29 - - = = = = (2 @10N) anissal
Al0IN3elS 0} paliajsuel) sSujuies
paulejas pajeridoiddeun
(8€C'TTL99%) - (8€C‘TT2'99Y) (8ET'TTL99) - - - - - - - (£ 310N) pied puapinig
(#12°100°0€) (712'T00°08) - - - - - - - - - salelpisgns Aq isausiul
\L_\_O:_E 0] U_NQ puspiAld
/291279976 S60°CT2'8S 2/0'0€6°/88 06TC89°€OT'T - 0€8°9T2SE 560'958'3C (e70°'GCe'082) - - - 1eah ayy 10}
sasuadxa pue awodu| [Bo]
SOC'8TC/T'T  ST099%7°89 06T°C89€0T'T  061°C89°COT'T - - - - - - - 800¢ ‘oA 8y} 10} swodul 18N
(8e0'905°sze)  (0z6'ess'6)  (8TT°CSL'STE) - - 0€8'9T2'SE G60'958'8C  (E70°GZE08T) - - - Aiinbs uy Ajpoauip pasiusodal
sasuadxa pue awodul 19N
0£8°9TZ‘GE - 0€£8°9T2 GE - - 0£8°9T2 GE - - - = = juswiisnipe uone|suel |
0TE‘TOS 0E GTC'GW9'T 660°958°8¢ - - - 560°968'8C - - - - JUBWISaAUI JO BN|eA Ul saueyd
UO 112149P UOIIBN|BAR JO |BSIaADY
(922°262°991) - (922°262°99T) - - - - (92£°252'99T) - - - Juaudojanap Suljieme
pue| pue 1502 Juawdojanap
Apadoud 03 patiaysuely pue| 1oy
sNn|dJns uollen|eAal JO |BSIBARY
(Cor'99y'seT)  (SET'66ETT)  (L92°290%TT) - - - - (292°290'71T) - - - sjasse uo snjdins
UOI3BN|BASI JO UOIIRSIHOWY
:Anba ul Aj30311p pasiugodal
sasuadxa pue awodu|
707°062°¢22'6T 66T IV TIT'T GOCOLETITST ZCTLE26/2'C€  €VT°029'%8 VAS/VAri S (660°068°82) T9T°268°698'6  0CZ‘869%7€9 285°09%7°C90°C  0T0°Z28°999°'T  Z00¢ 1aquiade(Q TE 1e se aduejeq
siapjoyaleys JuBWISIAUI 40
1sa.91ul sAueduiod onMesss juawisnfpe  anjea ui sasueyd SEERE o lexde aieys
Jelol 3_‘6:_5.‘ ay1 01 pajendoiddeun Aionyeys T uo J20p snjdins aniasal leyde)  wnjwaid ateys dn-pied
3|qeIngune - pajendoiddy A uoljenjeAay Ajny pue panss|
Aunba |ejo) :
sSujulea paulelay
siapjoyateys s Auedwo) ay} 03 ajqeinqiiiie Aynb3
S]UBWD)R]S |eIdUBULY PIJBPI|OSUO)
(ueg : uun)

166

910 2552

fla (UK1Zu) s1gvrulss

faifia 91

USBN a1 Sdesn oud



‘Sjuawalels [eldueUly syl Jo Med |eaSaiul ue ale sajou SulAuedwodde ay

60.°TT6°CZ89T OTL‘T8T'%96 666°62.858°GT €CE986°8TTY T0.CT89°99T TGE‘9€0°S8 CTE'BEO'VZT'L 0TL‘869°7E9 785°09%7°C90°C 0T0°2Z8°999°T 600¢ 13quialsQ T€ je se aouejeg
00€ 00€ - - - - - - = = Alelpisgns jo uolysinboe
JO 93ep 1B Sk 1saJaiul Ajoul
B - - (6£2°896'7T)  6£2'896'WT - - = = = (zz ®10N) anasal Aloiniess 0} pallajsued)
s3ujulea pauieial pajerdoiddeun
(289°10299¢) - (£89'702°99€)  (£89°T02°99€) - - - - - - (22 @10N) pied puspiAlg
(916°000°02)  (9T6°000°02) - - = = = = - - SalIRIpISaNS

Aq 1sa1a1ul Aiouiw 03 pred puspiAlg

(£08°989157) (7Sh'€CS'2ST)  (ESE'EITLSE'T) 69E°8GEEET - (9T6°220°52)  (908°€617°5917°C) 1eaA a1 10j sasuadxa pue awodul |e1o|
6/66£€79T 0T9'T86°0€ 69€°8GE°€ET 69€°8GEEET - - - - - - 6002 4BaA 3y} J1oj swodul 19N

(982°920'629°7) (#90°605°88T) (222125 06%7°T) (916°220°52)  (908°€617°G917°C) Aynba ur Ajpoauip

FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

pasiu802aJ sasuadxa pue awodul 18N
(TT6°TTL'ST)  (S661789) (916°220'50) - = (916°220'52) - - - - juswisnipe uole|suel]
(6SY'STTOT) - (6SY'STTOT) - - - (6S7'STT°OT) 3500 Juswdojanap Apadoid 03 paisjsuel

>
=
2
o
L
7))
o
(TH]
()]
-
o
I
Ll
o
<<
I
(%]
=
(%2]
L
o
=
<<
I
(%)
(T
o
n
-
=
L
=
s
s
(%]

pue| 1o} SN|dINS UOIIBN|BASI JO |BSISASY

(860°€69°62) (621°1CE L) (696°12£°C2) - - - (696°T2£C2) - - - sn|dins uoljen|eAad JO UOIJeSIHOoWY

(8T€505°€95°0) (OV6°8677°08T)  (8££°900°€8E‘T) - - - (82€°900°€8€°7) - - - S18SSe U0 snjdins uoljen|eAsd Jo [eSIsAay
:Ayinba ui Aj3oau1p

pasiU802a4 sasuadxa pue awodu|

6T8°00£7C2'6T 082°G0L THT'T  6£0°G65°C85 8T 08€°86C°L9€ Yy  C96°ETLTST 292790°0TT 8TT°CES'685'6 0CL'8697€9 285°09%7°290°C  0T0ZZ8999°T 800¢ 13quialeQ T¢€ je se aduejeg

s1apjoyaieys

- s Auedwo) EYNELEY] Juswysnipe S}9sse uo |eyded aieys
lelo Kuouiwy 3y} 0} pajendoiddeun Aioinjels uone|suelL snduns anasal |eyde)  wnjwaid aleys dn-pired
o a|genque - pajeudoiddy : uoljen|eAsy AjInj pue panss|
Aunba |ejo)

sSujuied pauielay
siapjoyalteys s Auedwo) ay} o0} ajqeinqiize Aynbg
SJUW=IL)S |RIDUBULY PRIBPI|OSUOD)

(yeg : 1un)

167

ANNUAL REPORT 2009 LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED



> 00
5 S
o«
w A
=
L <
22
83
o N
I o
ME
[a'a]
<=
I
Y
e
Za
g
(&)
= 0
AE
T2
HE
(7))
wR
2 o
mY
Ll
WH
=
< X
(@)
[V, '

'SJUsWIaIe]S |eIdUBUL BY) Jo Lied [eiSaiul Ue aie sajou SulAuedwodde ay |

852°686°G90°9 6EC‘8GL°E6ET T0.‘C89°991 - 922092922 785°09%7°C90°‘C 0T0°2Z8°999‘T 600¢ 19quiadaQ T€ 1e se dduejeg

- (6€2°896%T) 6£/°896'7T = = = = (zz 910N) aAI9saU Al0INIe)S 0}
pa.iajsuel) sSujuiea paulelal pajelsdoiddeun
(£89°102°99¢) (289°10299¢€) - = = = = (22 210N) pied puspialg
(£6%°1S7'8ET)  2TT’2S8° 279 - - (612'80€'982) - - 1e3A 8Y) 10y sasuadxa pue swodUl [e10]
2eei26e8 219 2eCi268'2%79 - - - - - 6002 4e9A 2Y1 10j swodul 19N
(6T280£°987) - - = (6T280£°987) = = Aunba uj Apoadip pasiugodal sasuadxa pue awodu 19N
(€62°'3TSLT) - - - (£62°3TGLT) = = snjdins uojjen|eAal Jo uopesijowy
(9217°062°892) - - = (92%7°06.2892) = = S19SSEe U0 Sn|dins UOI3eN|eAdl JO |BSIDADY
:Alnba ul Aj308.1p pasiu8odal sasuadxa pue awodu|
e 1°1259 v T26°22T'T Z96°€TZ2TGT - G%7'695°C9G T 285°09%7°290°C 0TO228999°T 800¢ 13quiadaQ T€ 1e se aduejeg
(4 a42% Vi) EVYTLG'LTT T T96°ETLTST - SY%°695°C95‘T 785°09%7°C90°‘C 0T0°2Z8°999‘T 800¢ 19quiadaQ T€ 1e se dduejeg

- (6T8'€70°29) 6T8°€70'29 = = = = (zz 910N) aAI9saU Al0INIe]S 0}
paJiajsuel) sSuluiea paulelal pajelsdoiddeun
(8€C°TTL99%) (8€C°TTL99%) - - = = = (22 @10N) pied puspialg
8T0°2£6°229 662°€£E° /179 - 666°G/T°0T (08£°226°62) - - 1eaA 8y} 1oj sasuadxa pue awiodul [BI0]
66/°€EE /Y9 662°€EE /179 - - - - - 800 4eaA ay1 10oj swodul 19N
(182962°6T) - - 666°G/T°0T (082°226°62) = = Aynba ur Aj30au1p pasiudods. sasuadxs pue swodul 189N
666°G/T0T = = 666°G/T°0T = - - JUBWISIAUL JO BN|BA Ul SBSUBYD UO 1121J9p UOIIBN|BARI JO |BSI9ADY
(082°¢26°62) - - - (082226°62) = = snjdins uojjen|eAal Jo uoles|jowy
:Alnba ul Aj308.1p pasiu8odal sasuadxa pue awodu|
299°9T€°0TY7°9 T02°C66°€TOT EV1°029%8 (666°G2T°0T) GTTTYS'T6G°T 285°09%7°290°C 0T0°2Z8999°T /00T 12quadaQ T€ 1e se aduejeg

EYNELEY] juswisnut Jo S)}asse uo |ended aieys
|e1o) pajendoiddeun Aioinjels wz_mw ..g___uww_.“_vmr_u sn)dins wniwaid aleys dn-pred
- pajendosddy :o:mr_.?mm uollen|eAdy AjIn} pue panss|
sSujuiea paujelay
sjuswajels |epueuly ajeledas
(yeg : 1un)

910 2552

fla (UK1Zu) s1gvrulss

faifia 91

USBN a1 Sdesn oud

168



STATEMENTS OF CASH FLOWS FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

Consolidated financial statements

(Unit : Baht)

Separate financial statements

2009 2008 2009 2008
Cash flows from operating activites
Net income before tax 280,187,863 1,368,923,314 663,322,545 647,333,799
Adjustments to reconcile net income before tax to net
cash provided by (paid from) operating activities:
Depreciation 444,318,500 417,769,554 64,729,516 56,570,826
Amortisation of leasehold rights 2,462,606 2,458,721 - -
Allowance for doubtful accounts 23,881,160 32,511,219 6,510,854 -
Allowance for diminution in value of inventory (reversal) 365,327 (2,527,140) - =
Allowance for impairment loss on property, plant
and equipment - 8,233,591 - -
Allowance for impairment of other investment - 50,829,795 - 23,850,000
Share of loss (income) from investments in associates 3,893,511 (119,558,024) - -
Gain on share capital reduction of associate - (71,815,835) - -
Unrealised foreign exchange loss (gain) (19,478,602) 17,675,652 (5,202,109) 11,640,647
Loss (gain) on sales of property, plant and equipment 77,980 (1,179,076) (513,825) (882,298)
Write off property, plant and equipment 13,580,590 5,420,676 225,483 -
Write off other current assets - 18,262,736 - -
Gain on sales of leasehold rights - (3,376,011) - -

Dividend income

(629,610,833)

(267,997,585)

Interest income

(62,083,150)

(90,240,666)

(124,744,788)

(104,516,956)

Interest expenses 159,036,695 185,805,055 62,476,458 82,547,232
Income from operating activities before changes in

operating assets and liabilities 846,242,480 1,819,193,561 37,193,301 448,545,665
Operating assets (increase) decrease

Trade accounts receivable 366,299,502 498,749,422 101,813,609 377,623,984

Amounts due from related parties 100,241,917 (84,774,312) 41,270,356 (54,595,119)

Inventories 23,541,973 (10,908,991) 2,445,581 377,508

Property development cost (474,626,910) (79,735,396) (353,959) 87,990,166

Other current assets 235,537,424 (95,082,739) 114,807,026 5,014,814

Long-term trade accounts receivable 66,386,519 (565,022,545) 73,001,845 (511,199,415)

Other non-current assets 3,055,016 (40,773,152) 5,313,656 (4,170,151)

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CASH FLOWS FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

Consolidated financial statements

(Unit : Baht)

Separate financial statements

2009 2008 2009 2008
Operating liabilities increase (decrease)
Trade accounts payable 34,914,706 (58,238,906) 7,731,027 (9,046,203)
Amounts due to related parties 40,947,666 (10,473,361) (2,299,816) (39,076,285)
Other current liabilities (199,163,172) (133,591,695) (35,129,816) (68,462,051)
Other non-current liabilities (25,251,700) 26,467,653 (5,943,061) 23,296,613
Cash flows from operating activities 1,018,125,421 1,265,809,539 339,849,749 256,299,526
Cash received for interest income 64,534,657 90,240,666 104,209,485 104,516,956
Cash paid for interest expenses (159,095,898) (189,353,510) (63,556,152) (85,259,823)
Cash paid for corporate income tax (134,838,604) (244,357,281) (8,486,790) (4,798,872)
Net cash flows from operating activities 788,725,576 922,339,414 372,016,292 270,757,787
Cash flows from investing activities
Increase in long-term loans to subsidiaries - - (709,420,000) (218,470,629)
Decrease in long-term loans to associate 308,965,052 - - -
Decrease (increase) in long-term loans to employees 9,853,676 (920,908) 3,250,525 (4,129,641)

Cash payment for acquisition of land awaiting development

(376,255,719)

Cash payments for acquisition of property, plant and equipment

(354,899,485)

(512,928,994)

(81,421,158)

(73,527,658)

Cash received from sales of property, plant and equipment 2,672,554 11,345,454 1,111,769 8,149,431
Dividend received - - 626,277,650 267,997,585
Purchase of investment in subsidiary - - - (949,300)
Purchase of investment in associate - (41,354,839) - -
Purchase of other investment (43,686,539) - - -
Cash received from sales of leasehold rights - 13,166,429 - -
Cash received from reduction in share capital of associate - 112,358,056 - -
Net cash flows used in investing activities (77,094,742) (794,590,521) (160,201,214) (20,930,212)
Cash flows from financing activities
Cash received from minority shareholders of subsidiaries 300 1,580,700 - -

Payment of dividends

(386,702,603)

(496,712,452)

(366,701,687)

(466,711,238)

Increase (decrease) in short-term loans from

financial institutions 34,000,000 (376,000,000) (73,000,000) (137,000,000)
Draw down of long-term loans from subsidiaries - - 702,180,000 723,250,000
Repayment of long-term loans from subsidiaries - - (634,680,000) (949,960,000)
Draw down of long-term loans from financial institutions 720,000,000 509,000,000 420,000,000 -
Repayment of long-term loans from financial institutions (925,147,335) (824,914,000)  (266,000,000) (233,000,000)
Net cash flows used in financing activities (557,849,638) (1,187,045,752) (218,201,687) (1,063,421,238)

Net increase (decrease) in cash and cash equivalents 153,781,196  (1,059,296,859) (6,386,609) (813,593,663)
Cash and cash equivalents at beginning of year 474,125,431 1,533,422,290 41,982,211 855,575,874
Cash and cash equivalents at end of year 627,906,627 474,125,431 35,595,602 41,982,211

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CASH FLOWS FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

(Unit : Baht)
Consolidated financial statements Separate financial statements
2009 2008 2009 2008
Supplemental cash flows information
Non-cash items
Transferred property, plant and equipment
to property development cost 19,170,956 88,977,457 - -
Reversal of revaluation surplus for land transferred to
property development cost and land awaiting development 10,115,459 166,257,776 - -
Reversal of revaluation surplus on assets 2,563,505,318 - 768,790,426 -
Amortisation of revaluation surplus 79,693,098 125,466,402 17,518,293 29,972,780
Translation adjustment of associate (20,515,648) 30,325,427 - -
Transferred property, plant and equipment to land
awaiting development - 2,690,007 - -
Transferred land awaiting development to property
development cost 1,673,291 - - -
Utilise allowance for doubtful accounts 141,861 198,644 - 122,440
Derecognition of previously recognised negative goodwill - 365,697,420 - -
Reversal of revaluation deficit on changes
in value of investment - 28,856,095 - 10,175,999
The accompanying notes are an integral part of the financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

1. General information
1.1 Corporate information

Laguna Resorts & Hotels Public Company Limited (“the Company”, “LRH”) is a public company incorporated and domiciled in Thailand.
Its major shareholder is Banyan Tree Holdings Limited, which was incorporated in Singapore.

The Company and its subsidiaries are principally engaged in the hotel business and property development. There are five hotels in
Laguna Phuket, namely Dusit Thani Laguna Phuket, Laguna Beach Resort, Sheraton Grande Laguna Phuket, Banyan Tree Phuket and
Outrigger Laguna Phuket Resort and Villas, located in Phuket province and one hotel, the Banyan Tree Bangkok, located in Bangkok.
The subsidiaries are also engaged 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.

The Company and some of its subsidiaries’ registered address is 21/11, 21/12B, 21/13, 21/65B, 21/67 and 21/68A Thai Wah
Tower |, 6", 22"-24" Floor, South Sathorn Road, Tungmahamek, Sathorn, Bangkok. Since 1 January 2009, the Company’s
registered address is changed to 21/11, 21/12B, 21/13, 21/65 and 21/66 Thai Wah Tower I, 6 and 22™ Floor, South Sathorn Road,
Tungmahamek, Sathorn, Bangkok.

1.2 Economic crisis

The financial crisis experienced by the United States of America last year and H1N1 influenza epidemic have had a far reaching adverse
effect on the global economy. The crisis has substantially affected the business and financial plans of Thailand tourist enterprises and
asset values. Despite efforts made by governments of Thailand to contain 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.

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 30 January 2009, 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 the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting policies.
2.2 Basis of consolidation

(a) The consolidated financial statements include the financial statements of Laguna Resorts & Hotels Public Company Limited
(“the Company”) and the following subsidiary companies (“the subsidiaries”):

Percentage of

shareholding Country of

Company’s name Nature of business

2009 2008 incorporation
% %

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 94.9 Thailand
Laguna (3) Limited Property development © 100.0 100.0 Thailand
Laguna Service Company Limited® Provide utilities and other services to 89.2 89.2 Thailand

hotels of the Company and subsidiaries
TWR - Holdings Limited Investment holding and property development 100.0 100.0 Thailand
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Company’s name

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

Percentage of
Shareholding

Nature of business

Country of
incorporation

2009 2008
% %
Subsidiaries held through TWR - Holdings Limited
Laguna Excursions Limited Travel operations 49.0 49.0 Thailand
Laguna Village Limited Hotel operations 100.0 - Thailand
Mae Chan Property Company Limited Property development @ 100.0 100.0 Thailand
Pai Samart Development Company Limited Property development 100.0 100.0 Thailand
Phuket Resort Development Limited Property development 100.0 100.0 Thailand
PT AVC Indonesia Holiday club membership 100.0 100.0 Indonesia
Talang Development Company Limited Property development @ 50.0 50.0 Thailand
Thai Wah Plaza Limited Hotel operations, lease of office building 100.0 100.0 Thailand
space and property development
Thai Wah Tower Company Limited Lease of office building space 100.0 100.0 Thailand
Thai Wah Tower (2) Company Limited Property development © 100.0 100.0 Thailand
Twin Waters Development Company Limited Property development 100.0 100.0 Thailand
Subsidiaries held through Laguna Grande Limited
Bangtao (1) Limited Property development 100.0 100.0 Thailand
Bangtao (2) Limited Property development 100.0 100.0 Thailand
Bangtao (3) Limited Property development @ 100.0 100.0 Thailand
Bangtao (4) Limited Property development 100.0 100.0 Thailand
Bangtao Development Limited Property development 100.0 100.0 Thailand
Bangtao Grande Limited Hotel operations 100.0 100.0 Thailand
Laguna Central Limited Dormant 85.0 85.0 Thailand
Subsidiary held through Banyan Tree Gallery
(Singapore) Pte. Limited
Lijiang Banyan Tree Gallery Trading Co., Ltd Sale of merchandise 51.0 51.0  The People’s
Republic
of China

Subsidiaries held through Laguna Beach Club Limited
Laguna (1) Limited Property development® 60.0 60.0 Thailand
Subsidiary held through Laguna Holiday Club Limited
Cheer Golden Limited Investment holding 100.0 100.0 Hong Kong

(1) Holds land plots for future development.

(2) Owns land on which the 4 hotels are situated.

(3) Owns land on which Banyan Tree Bangkok is situated.

(4) Laguna Banyan Tree Limited is held 49% by the Company and 51% through TWR - Holdings Limited.

(5) Laguna Beach Club Limited is held 10% by the Company and 50% through TWR - Holdings Limited.

(6) Laguna Services Company Limited is held by the Company and 3 subsidiaries.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

The Company has a 60% shareholding in Laguna Beach Club Limited. However, the Company has recognised its share of the income
of this subsidiary at 50% in accordance with the income sharing percentage in the Articles of Association.

The Company has a 49% shareholding in Laguna Excursions Limited. However, the Company has recognised its share of the income
of this subsidiary at 100% after deducting the cumulative preferential annual dividend of 15% of the par value of the preference shares,
in accordance with the income sharing percentage in the Articles of Association.

The percentage of the total assets and total revenues of the major subsidiaries as included in the consolidated financial statements are

as follows:
Assets as a percentage Revenues as a percentage
to the consolidated total assets to the consolidated total revenues
Subsidiaries as at 31 December for the year ended 31 December

2009 2008 2009 2008

% % % %
Bangtao Development Limited 18.1 15.7 0.9 0.6
Bangtao Grande Limited 3.8 6.0 15.7 13.9
Laguna Beach Club Limited 3.1 4.2 6.8 5.9
Laguna Banyan Tree Limited 14.0 13.8 24.8 21.0
Laguna Grande Limited 8.7 7.7 4.7 3.6
Laguna Holiday Club Limited 4.1 3.7 7.3 5.6
Laguna (1) Limited 3.5 3.1 - -
Phuket Resort Development Limited 5.0 4.3 - -
TWR - Holdings Limited 2.3 1.4 0.6 2.7
Thai Wah Plaza Limited 12.9 14.2 16.4 20.0

(b) Subsidiaries are fully consolidated as from the date of acquisition, being the date on which the Company obtains control, and
continue to be consolidated until the date when such control ceases.

(c) The financial statements of the subsidiaries are prepared for the same reporting period as the parent company, using consistent
significant accounting policies.

(d) The financial statements of overseas subsidiaries are translated into Thai Baht at the closing exchange rate as to assets and
liabilities, and at monthly average exchange rates as to revenues and expenses. The resultant differences are shown under the
caption of “Translation adjustment” in shareholders’ equity.

(e) Material balances and transactions between the Company and its subsidiaries have been eliminated from the consolidated financial
statements.

(f) Minority interests represent the portion of net income and net assets of the subsidiaries that are not held by the Company and are
presented separately in the consolidated income statement and within equity in the consolidated balance sheet.

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.

3. Adoption of new accounting standards

In June 2009, the Federation of Accounting Professions issued Notification No. 12/2552, assigning new numbers to Thai Accounting
Standards that match the corresponding International Accounting Standards. The numbers of Thai Accounting Standards as referred to in
these financial statements reflect such change.

The Federation of Accounting Professions has issued Notification No. 86/2551 and 16/2552, mandating the use of new accounting
standards, financial reporting standard and accounting treatment guidance as follows

3.1 Accounting standards, financial reporting standard and accounting treatment guidance which are effective for the current year

Framework for Preparation and Presentation of Financial Statements (revised 2007)

TAS 36 (revised 2007) Impairment of Assets

TFRS 5 (revised 2007) Non-current Assets Held for Sale and Discontinued Operations
Accounting Treatment Guidance for Leasehold Rights

Accounting Treatment Guidance for Business Combination under Common Control
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

These accounting standards, financial reporting standard and accounting treatment guidance became effective for the financial
statements for fiscal years beginning on or after 1 January 2009. The management has assessed the effect of these standards and
believes that TFRS 5 (revised 2007) and Accounting Treatment Guidance for Business Combination under Common Control are not
relevant to the business of the Company, while the Framework for Preparation and Presentation of Financial Statements (revised 2007),
TAS 36 (revised 2007) and Accounting Treatment Guidance for Leasehold Rights do not have any significant impact on the financial
statements for the current year.

3.2 Accounting standards which are not effective for the current year
Effective date

TAS 20 Accounting for Government Grants and Disclosure of Government Assistance 1 January 2012
TAS 24 (revised 2007) Related Party Disclosures 1 January 2011
TAS 40 Investment Property 1 January 2011

However, TAS 24 (revised 2007) and TAS 40 allow early adoption by the entity before the effective date.

The management of the Company has assessed the effect of these standards and believed that TAS 20 is not relevant to the business
of the Company, while TAS 24 (revised 2007) and TAS 40 will not have any significant impact on the financial statements for the year
in which it is initially applied.

4. Significant accounting policies
4.1 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.

(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.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.9
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(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 and 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 inventories value is set up for old, obsolete, slow-moving or deteriorated inventories.
Investments in subsidiaries and associates

(a) 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
securities 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 statement.

On 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.
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(b) Other 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.

4.10 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 years
Furniture, fixtures and equipment 5-15 years
Operating and office equipment 3-10 years
Golf course 5-10 years
Motor vehicles 5 years

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.
4.11 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.
4.12 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.
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4.13 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.

4.14 Foreign currencies

Transactions in foreign currencies are translated into Baht at the exchange rates ruling at the date of the transaction. Monetary 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.
4.15 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.

4.16 Employee benefits
Salary, wages, bonuses and contributions to the social security fund and provident fund are recognised as expenses when incurred.
4.17 Provisions

Provisions are recognised when the Company and its subsidiaries have a present obligation as a result of a past event, it is 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.

4.18 Income tax

Income tax is provided for in the accounts based on taxable profits determined in accordance with tax legislation.
4.19 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.

5. 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:
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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 and its subsidiaries’ 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, depreciated replacement cost approach and the income approach for other revalued assets. 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 the 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 leasehold 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 and its subsidiaries have contingent liabilities as a result of litigation. The Company’s and subsidiaries’ 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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6. Trade accounts receivable

(Unit : Baht)

Consolidated financial statements Separate financial statements

2009 2008 2009 2008
Trade accounts receivable - hotel operations 343,589,255 346,937,353 75,811,359 62,987,483
Less: Allowance for doubtful accounts (23,184,285) (18,150,160) (3,217,139) (1,761,387)
Trade accounts receivable - hotel operations, net 320,404,970 328,787,193 72,594,220 61,226,096
Trade accounts receivable - sales of property
- Installments due 40,412,377 154,695,202 13,257,691 38,481,007
- Unbilled receivable (not yet due) 182,332,332 383,020,398 - 59,353,510
Current portion of long-term trade accounts receivable (Note 11) 122,876,086 150,344,031 24,349,324 54,409,980
Total 345,620,795 688,059,631 37,607,015 152,244,497
Less: Allowance for doubtful accounts
- Trade accounts receivable - sales of property (31,396,345) (22,897,728) (12,611,483) (7,556,378)
- Current portion of long-term trade accounts receivable (Note 11) (10,206,557) - - -
Trade accounts receivable - sales of property, net 304,017,893 665,161,903 24,995,532 144,688,119
Trade accounts receivable - sales of holiday club memberships
- Installments due 34,195,429 33,392,494 - -
Current portion of long-term trade accounts receivable (Note 11) 148,887,544 173,107,276 - -
Total 183,082,973 206,499,770 - -
Less: Allowance for doubtful accounts (2,600,000) (2,600,000) - -
Trade accounts receivable - sales of holiday club memberships, net 180,482,973 203,899,770 - -
Trade accounts receivable - net 804,905,836 1,197,848,866 97,589,752 205,914,215

The balance of trade accounts receivable - hotel operations as at 31 December 2009 and 2008, aged on the basis of invoice dates, are

summarised below.

Consolidated financial statements

(Unit : Baht)

Separate financial statements

2009 2008 2009 2008

Age of receivables
Not yet due 180,934,307 170,754,040 57,094,418 19,021,917
Past due

Up to 30 days 78,614,972 104,605,181 12,780,972 29,684,799

31 - 60 days 35,625,229 37,521,289 1,937,207 10,185,203

61 - 90 days 13,831,908 8,462,890 1,284,689 2,074,576

91 - 120 days 3,331,729 7,846,584 954,112 201,321

Over 120 days 31,251,110 17,747,369 1,759,961 1,819,667
Total 343,589,255 346,937,353 75,811,359 62,987,483
Less: Allowance for doubtful debts (23,184,285) (18,150,160) (3,217,139) (1,761,387)
Trade accounts receivable - hotel operations, net 320,404,970 328,787,193 72,594,220 61,226,096
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The balance of installments due of trade accounts receivable - sales of property as at 31 December 2009 and 2008, aged on the basis of

due dates, are summarised below.

Consolidated financial statements

(Unit : Baht)

Separate financial statements

2009 2008 2009 2008
Age of receivables
Past due
Up to 30 days 11,898,170 49,950,853 3,200,206 4,879,274
31 - 60 days 1,436,172 10,381,572 1,064,195 2,553,827
61 - 90 days 1,326,543 40,002,261 1,064,195 21,645,267
91 - 120 days 9,110,218 33,044,931 957,954 1,327,464
Over 120 days 16,641,274 21,315,585 6,971,141 8,075,175
Total 40,412,377 154,695,202 13,257,691 38,481,007
Less: Allowance for doubtful debts (31,396,345) (22,897,728) (12,611,483) (7,556,378)
Trade accounts receivable - sales of property
- installments due, net 9,016,032 131,797,474 646,208 30,924,629

The balance of installments due of trade accounts receivable - holiday club members as at 31 December 2009 and 2008, aged on the basis

of due dates, are summarised below.

Consolidated financial statements

(Unit : Baht)

Separate financial statements

2009 2008 2009 2008
Age of receivables
Past due
Up to 30 days 11,529,609 20,566,213 - =
31 - 60 days 2,311,730 2,026,377 - -
61 - 90 days 2,339,397 1,563,802 - -
91 - 120 days 1,719,380 1,902,235 - -
Over 120 days 16,295,313 7,333,867 - -
Total 34,195,429 33,392,494 - -
Less: Allowance for doubtful debts (2,600,000) (2,600,000) - -
Trade accounts receivable - sales of holiday club
members - installments due, net 31,595,429 30,792,494 - -
Additional information on trade accounts receivable - sales of property are as follows: (Unit : Baht)

Consolidated financial statements

2009

2008

Separate financial statements

2009

2008

Total estimated project value 9,489,135,944

9,357,116,838

1,913,835,941

1,913,835,941

Total value of contracts signed 7,858,380,999

7,532,899,627

1,713,583,184

1,713,060,941

Percentage of total project sales 83%

81%

89%

90%

Installments due 6,655,743,060

5,837,011,592

1,251,036,290

1,088,098,033

Less: Collections (6,615,330,683)

(5,682,316,390)

(1,237,778,599)

(1,049,617,026)

Accounts receivable - installments due 40,412,377

154,695,202

13,257,691

38,481,007

Revenues recognised 7,639,275,569

7,090,240,235

1,713,583,184

1,713,060,938

Less: Installments due (6,655,743,060)

(5,837,011,592)

(1,251,036,290)

(1,088,098,033)

Long-term trade accounts receivable -

installment receivable (Note 11) (801,200,177)

(870,208,245)

(462,546,894)

(565,609,395)

Unbilled receivable (not yet due) 182,332,332

383,020,398

59,353,510

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.
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7. 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 agreed basis between the

Company, its subsidiaries and related parties. (Unit : Million Baht)

Consolidated Separate

financial statements  financial statements .. X
Transfer pricing policy

2009 2008 2009 2008
Transactions with subsidiaries
(eliminated from the consolidated
financial statements)
Commission expenses on property sales - - 0.3 0.4 (21) agreed basis
Credit card commission receipts - - 0.4 0.4 (3) agreed basis
Inter resort receipts - - 8.4 9.8 (4) agreed basis
Inter resort payments - - 20.7 23.2 (4) agreed basis
Estate service expenses - - 0.9 0.1 (5) agreed basis
Guarantee fee income - - 3.5 5.0 (6) agreed basis
Guarantee fee expenses - - 4.7 4.7 (6) agreed basis
Interest income = = 96.3 81.6 (9) agreement
Interest expenses - - 28.8 54.6 (9) agreement
Management fee income - - 41.6 26.8 (11) agreement
Purchase of gallery vouchers - - 1.5 1.7 (12) agreed basis
Purchase of goods - - 0.1 0.5 (13)(i) agreed basis
Reimbursement receipts - - 22.8 84.2 (15) agreed basis
Reimbursement payments = = 19.2 23.1 (15) agreed basis
Rent and service income - - 10.6 9.6 (1e)(), (iii) agreement
Rent and service expenses - - 14.2 19.2 (16)(iv), (v), (vi) agreement
Resort service expenses - - 37.9 49.8 (5), (18) agreed basis
Dividend received - - 629.6 268.0 as declared
Transactions with associate
Interest income 11.9 20.8 = = (7) agreement
Reimbursement receipts 2.8 12.4 - - (15) agreed basis
Sale of gallery vouchers 0.5 0.4 - - (12) agreed basis
Sale of goods 0.7 1.2 - - (13)(ii) agreed basis
Transactions with related companies
Commission expenses on consignment sales 0.2 2.5 - - (1) agreed basis
Commission income on spa guests 0.6 0.8 - - (2) agreed basis
Credit card commission receipts 1.3 1.7 0.3 0.3 (3) agreed basis
Inter resort payments 106.2 119.0 10.6 10.5 (4) agreed basis
Management fee income 0.9 - 0.9 - (22) agreement
Management fee expenses 144.4 163.0 - - (10), (23) agreement
Purchase of spa vouchers 7.4 1.7 3.1 1.8 (12) agreed basis
Sale of gallery vouchers 6.9 5.5 - - (12) agreed basis
Sale of goods 44.6 81.6 - - (13)(i), (ii) agreed basis
Purchase of hotel units - 13.0 - - (14) agreed basis
Termination of leasehold rights of hotel units - 13.0 - - (14) agreed basis
Reimbursement receipts 77.3 136.8 13.9 45.3 (15) agreed basis
Reimbursement payments 62.5 112.5 3.0 48.7 (15) agreed basis
Rent and service income 42.0 30.6 1.3 1.3 ae)(), (iv), (vii), (viii), (ix), (x) agreement
Rent and service expenses 1.5 4.6 - - (16)(ii) agreement
Rental return on hotel units 4.0 4.0 - - (17) agreement
Resort service income 6.4 7.6 - - (18) agreed basis
Spa service expenses 1.2 1.3 - - (20) agreed basis
Training charge 5.0 - 1.6 - (18) agreed basis
Transfer of furniture and office equipment - 5.4 - 5.4 At 10% premium over net book value
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(Unit : Million Baht)

Consolidated Separate

financial statements  financial statements .. .
Transfer pricing policy

2009 2008 2009 2008
Transactions with management and directors
Interest income 4.9 2.0 4.4 2.0 (8) agreement
Sale of property 0.5 115.4 - 65.4 (19) agreement

The nature, pricing policy and agreements relating to the above transactions are summarised as follows:

1)

)

(3)

(4)

()

(6)

@)

(8)

)

Sale of goods from Banyan Tree Gallery (Singapore) Pte Ltd. 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 Banyan Tree Gallery
(Singapore) Pte Ltd. to be sold at the outlets.

These charges relate to commissions earned by Laguna Beach Resort (Laguna Beach Club Limited) for its guests that it provides to the
closely located Spa. This commission is paid by the Spa to incentivise the hotel 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 the hotel provides to the Spa each month.

As noted in (4) below 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 commissions
charged by the credit card companies.

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 (3) above. Such inter resort charges are also incurred at the Banyan Tree Bangkok
primarily for treatments of spa and goods purchased in the shops.

Estate maintenance and service charges by Laguna Service Company Limited 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(*) : a fixed monthly charge

- In house and common area landscape works(*) : actual cost plus certain margin
*From October 2008, these services are being rendered by Laguna Grande Limited.

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.

Loans have been provided to Lijiang Banyan Tree Hotel Company Limited 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. The
loans were fully repaid in August 2009.

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.

Loans to subsidiaries and between group companies are unsecured and are denominated in Thai Baht, except for loans to Lijiang
Banyan Tree Hotel Company Limited, which are denominated in US dollars as in (7) above. 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.
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(10)

The terms of the operating agreements are disclosed in Note 28 and consist of a royalty agreement, hotel management agreement and
technical assistance agreement. The payment terms of the contracts are as follows:

Royalty agreement fee paid to Banyan Tree Hotels and Resorts Pte. Ltd. (2008: basic management fee) for the use of “Banyan Tree”
trademark and all other proprietary rights associated with it.

(i) Banyan Tree Phuket (Laguna Banyan Tree Limited) pays a royalty fee of 2% of total revenue.
(i) Banyan Tree Bangkok (Thai Wah Plaza Limited) pays a royalty fee of 3% of total revenue.

Hotel management agreement and technical assistance agreement fees paid to Banyan Tree Resorts & Spas (Thailand) Company
Limited (2008: incentive fee)

(iii) The Technical Assistance Agreement of the Banyan Tree Phuket pays a technical fee of 7.5% of gross operating profit.

(iv) The Technical Assistance Agreement to conduct the golf business pays a basic technical fee of 3% of total revenue and an incentive
fee of 10% of gross operating profit.

(v) The Hotel Management Agreement of the Banyan Tree Bangkok pays a hotel management fee of 10% of gross operating profit.

(vi) In addition, pursuant to the hotel management and technical assistance agreements, expenses relating to the sharing of group
marketing costs such as 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 Baht 400 or Baht 450 per reservation transaction. (2008: USD 10 per
reservation transaction).

The operating agreements were entered into effective January 2009 and replaced the former agreements entered into with Banyan
Tree Hotels and Resorts Pte. Ltd.

All management fees are consistent with industry practice and the sharing of group marketing costs incurred by Banyan Tree Phuket
and Banyan Tree Bangkok are the reimbursement of costs benefiting each of the hotels. As a result these transactions are on normal
commercial terms and conditions.

(11) The Company provides project management services (2008: also provided architectural services) that are undertaken during the

(12)

(13)

(14)

(15)

period. The contracted fee for project management is set at a rate of 5% of the actual or budgeted costs of the project (2008: include
the contracted fee for architectural services which was based on actual staff cost plus 10% margin).

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 the
face value of the voucher.

These transactions relate to:

(i) Sale of goods from Banyan Tree Gallery (Thailand) Limited to related companies are priced at a 15% and 45% discount to the retail
price for low volume purchases and high volume purchases respectively.

(i) Sale of guest and spa supplies of high volume purchases from Banyan Tree Gallery (Singapore) Pte Ltd. and Banyan Tree Gallery
(Thailand) Limited to related companies is priced at cost plus 10% to 20% margin.

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 Cheer Golden Limited. However, due to the commencement of Laguna Holiday Club’s Bintan
operations by PT. AVC Indonesia, the ownership of the units was transferred to PT. AVC Indonesia. The prices are based on market price
which was the same as the original purchase price.

Costs are often incurred within the group which is reimbursed by the company to which the expense relates. Actual costs are
reimbursed with no handling costs applied.
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(19)

(20)
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Rental paid for premises and land. The rental periods are not over three years, except some transactions as stated below.
0]

Rental and service fee 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

BGL : Bangtao Grande Limited
BTRS(T) : Banyan Tree Resorts & Spas (Thailand) Company Limited

LBTL : Laguna Banyan Tree Limited

(i) Rental and service fee for Banyan Tree Gallery (Singapore)’s office is at the rate of SGD 3.21 per square feet per month.

(iii) Rental of space and service in Canal Village. The rates charged for rental and service at Baht 1,002 (2008: Baht 954) per square
metre per month plus actual charge for utility supply.

(iv) Rental or rental and service income earned by Thai Wah Plaza Limited for renting the office space at Thai Wah Tower | and Il 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.

(v) Rental of land and lagoon on which hotel and hotel - related operations are located are at Baht 103,318 (2008: Baht 98,398) and
Baht 10,332 (2008: Baht 9,840) per rai per annum respectively increasing by 5% per annum.

(vi) The air conditioning rental fee related to the use of Laguna Service Company Limited’s marquee which is on the basis of Baht 7,600
per bay and Baht 2,000 per hour.

(vii) Rental and service income for Angsana shop in hotel is on the basis of Baht 1,650 (January 2008 - August 2008: Baht 1,300) per
square metre per month.

(viii)Rental of land on which Spa premises are located is on the basis of Baht 0.6 million per annum.

(ix) Rental and service income for space in Banyan Tree Phuket for which Banyan Tree Spa office and store is at Baht 1,002 per square
metre per month increasing by 5% per annum.

(x) Service income from rental of Banyan Tree Management Academy is at Baht 125,000 per month.

This relates to a Management Agreement to manage the hotel units of Cheer Golden Limited in the Angsana Resort & Spa on Bintan
Island, Indonesia under which Cheer Golden Limited receives a return of 15% per annum on the investment of the leasehold rights.

Resort service charged to the hotel operations relates to revenue of Laguna Service Company Limited 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 : at the price based on cost plus a certain margin

- Marketing fee
- Community service
- Training charge(#)

: at the rate of 1% of the hotel operations’ budgeted revenue
: based on actual cost
: based on actual cost

# starting in 2009, these services are being rendered by BTRS(T)

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.

This relates to the purchase of spa vouchers by Laguna Holiday Club Limited from Banyan Tree Resorts & Spas (Thailand) Company
Limited which is priced at a 40% discount to the Spa price list.

These commissions are paid by property sales companies to incentivise the hotels to introduce their guests and assist by 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.
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(22) The Company charges a management fee to Banyan Tree Resorts and Spas (Thailand) Company Limited for providing administration
services of information technology, human resources and maid. The monthly fee is Baht 65,000 and an additional Baht 300 per person
for internet services.

(23) This relates to architectural and interior design services by Banyan Tree Hotels & Resorts Pte. Ltd. The fees are based on construction
cost at the following progressive rates.

The first Baht 10 million : 6.50%
The next Baht 10 - 30 million : 5.50%
The next Baht 30 - 50 million : 4.75%
The next Baht 50 - 100 million : 4.50%
The next Baht 100 - 200 million : 4.25%
The next Baht 200 - 500 million : 3.75%
Above Baht 500 million : 3.40%

The fees are consistent with industry practice. As a result, these transactions are on normal commercial terms and conditions.

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 2009 31 December 2008
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 2009 31 December 2008
Long-term loan facilities 600.0 895.0
Short-term loan facilities 170.0 170.0
Overdrafts and bank guarantee facilities 10.0 10.0
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The significant outstanding balances owing from/to its related parties have been separately shown in the balance sheets as follows:

Amounts due from related parties

(Unit : Baht)
Consolidated financial statements Separate financial statements
2009 2008 2009 2008
Subsidiaries
Bangtao Grande Limited - - 894,153 1,637,054
Laguna Banyan Tree Limited - - 4,539,401 11,790,091
Laguna Beach Club Limited - - 5,239,041 10,152,673
Laguna Grande Limited - - 11,195,084 17,048,991
Laguna Service Company Limited - - 675,832 875,691
Laguna Holiday Club Limited - - 28,675,417 1,925,608
Laguna Lakes Limited - - 33,129,527 14,000,784
Thai Wah Plaza Limited - - 46,094 22,743,115
TWR-Holdings Limited - - 3,762,377 2,543,397
Others - - 342,847 287,225
- - 88,499,773 83,004,629
Associate
Lijiang Banyan Tree Hotel Co. Ltd. 22,697,986 44,395,401 - 230,372
Related companies
Banyan Tree Properties Pte. Ltd. 8,614,943 - = =
Banyan Tree Resorts & Spas (Thailand) Company Limited 7,774,377 12,605,072 = 8,312,197
Banyan Tree Hotels & Resorts Pte. Ltd. 10,131,887 24,273,456 3,301,448 17,495,218
Banyan Tree Holdings Limited 1,169,340 9,682,248 732,130 -
Banyan Tree Indochina (GP) Co., Ltd. - 629,614 - 629,614
Banyan Tree (Private) Limited 3,715,450 3,743,993 - -
Banyan Tree Spas (HK) Limited 968,596 19,245,239 - -
Banyan Tree Resorts & Spas (Morocco) S.A. 624,815 223,938 223,938 223,938
Banyan Tree Spas Pte. Ltd. 6,560,830 29,527,777 - -
Banyan Tree Resorts (Seychelles) Limited 9,895,308 16,375,080 16,278 16,076
Banyan Tree Resorts Limited 62,888 972,632 - 972,632
Heritage Spas Dubai LLC 575,917 1,455,771 32,574 55,924
Jiwa Renga Resorts Limited 4,261,574 4,300,004 - 20,600
LVCL (Thailand) Co., Ltd. 2,693,741 5,849,267 922,541 266,624
Maldives Bay Pvt. Ltd. 2,076,210 1,117,069 - 130,308
Maldives Angsana Pvt. Ltd. 607,254 117,452 - -
PT Bintan Hotels 7,446,386 13,597,362 18,005 34,322
Reef Services Pty. Ltd. - 3,341,984 - -
Others 3,515,754 2,181,814 3,498 1,194
70,695,270 149,239,772 5,250,412 28,158,647
Total 93,393,256 193,635,173 93,750,185 111,393,648
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Long-term loans to subsidiaries

During 2009, movements of long-term loans to subsidiaries were as follows:

Separate financial statements

(Unit : Baht)

31 December 2008 Addition Repayment 31 December 2009

Laguna (3) Limited 500,000 3,220,000 (500,000) 3,220,000
Laguna Banyan Tree Limited 675,000,000 744,150,000 (577,800,000) 841,350,000
Laguna Holiday Club Limited 134,710,000 94,000,000 (105,160,000) 123,550,000
Laguna Lakes Limited 416,700,629 - - 416,700,629
TWR-Holdings Limited 472,160,000 1,141,300,000 (589,790,000) 1,023,670,000
Total 1,699,070,629 1,982,670,000 (1,273,250,000) 2,408,490,629

Long-term loan to associate

During 2009, movements of long-term loan to associate were as follows:

(Unit : Baht)

Consolidated financial statements

31 December 2008 Repayment 31 December 2009

Lijiang Banyan Tree Hotel Company Limited 308,965,052 (308,965,052) -

Long-term loans to employees

(Unit : Baht)

Consolidated financial statements
Employees of the companies

31 December 2008 Repayment 31 December 2009
Laguna Resorts & Hotels Public Company Limited 14,932,640 (3,250,525) 11,682,115
Laguna Banyan Tree Limited 4,512,933 (689,974) 3,822,959
Laguna Grande Limited 8,613,364 (4,397,140) 4,216,224
Laguna Holiday Club Limited 4,114,753 (943,531) 3,171,222
Laguna Service Company Limited 2,792,218 (572,507) 2,219,711
Total 34,965,908 (9,853,677) 25,112,231
(Unit : Baht)

Separate financial statements
Employees of the company

31 December 2008 Repayment 31 December 2009

Laguna Resorts & Hotels Public Company Limited 14,932,640 (3,250,525) 11,682,115

Long-term loans to employees are in respect of property purchased under the Group’s employee financing scheme and are charged interest
at the rate of the Group’s cost of funds plus a margin of 0.5 %. The loans are repayable within 5 years commencing from the date on which

the loan is drawn down.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

Consolidated financial statements

(Unit : Baht)

Separate financial statements

2009 2008 2009 2008
Subsidiaries
Laguna Service Company Limited - - 4,430,437 3,920,912
Laguna Grande Limited - - 3,295,094 3,713,854
Bangtao Grande Limited - - 898,088 784,522
Laguna Banyan Tree Limited - - 1,058,715 450,298
Thai Wah Plaza Limited - - 1,317,955 1,668,819
Laguna Excursions Limited - - 1,747,158 2,339,448
Laguna Beach Club Limited - - 706,073 507,418
Others - - 437,441 100,889
- - 13,890,961 13,486,160
Associate
Lijiang Banyan Tree Hotel Company Limited 3,810,546 - - -
Related companies
Banyan Tree Resorts & Spa (Thailand) Company Limited 74,565,522 5,501,440 2,074,961 -
Banyan Tree Spas Pte. Ltd. 2,377,533 1,478,790 2,191,999 1,347,164
Banyan Tree Hotels & Resorts Pte. Ltd. 20,174,962 44,496,907 30,383 32,163
Banyan Tree Holdings Limited 1,228 6,691,880 - 6,691,881
Banyan Tree Hotels & Management
(Beijing) Company Limited - 1,351,656 - -
Others 999,706 1,461,158 45,115 -
98,118,951 60,981,831 4,342,458 8,071,208
Total 101,929,497 60,981,831 18,233,419 21,557,368
Long-term loans from subsidiaries
During 2009, movements of long-term loans from subsidiaries were as follows:
(Unit : Baht)

Separate financial statements

31 December 2008 Addition Repayment 31 December 2009
Laguna Grande Limited 813,640,000 700,200,000 (632,700,000) 881,140,000
Laguna (3) Limited - 1,980,000 (1,980,000) -
Total 813,640,000 702,180,000 (634,680,000) 881,140,000

Directors and management’s benefits

In 2009 the Company and its subsidiaries paid directors and management’s remuneration totaling Baht 121.2 million (2008: Baht 148.0
million) (Separate financial statements: Baht 83.1 million, 2008: Baht 98.1 million).

The total remuneration in 2009 amounting to Baht 121.2 million is comprised of remuneration paid by the Company to the directors including
benefits in the form of spa and gallery vouchers 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 112.0 million.

Guarantee obligations with related parties

The Company has outstanding guarantee obligations with its related parties, as described in Note 29 b) to the financial statements.
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8. Inventories (Unit : Baht)

Consolidated financial statements

Allowance for diminution in value
of inventories

Cost Stock obsolescence Inventories-net
2009 2008 2009 2008 2009 2008
Food and beverage 33,783,271 32,256,980 - - 33,783,271 32,256,980
Finished goods and supplies 118,440,798 144,538,986 (4,591,281) (5,255,878) 113,849,517 139,283,108
Total 152,224,069 176,795,966 (4,591,281) (5,255,878) 147,632,788 171,540,088
(Unit : Baht)
Separate financial statements
Allowance for diminution in value
of inventories
Cost Stock obsolescence Inventories-net
2009 2008 2009 2008 2009 2008
Food and beverage 5,810,364 4,426,907 - - 5,810,364 4,426,907
Finished goods and supplies 8,501,570 12,330,608 - - 8,501,570 12,330,608
Total 14,311,934 16,757,515 - - 14,311,934 16,757,515
9. Property development cost
(Unit : Baht)

Consolidated financial statements

Separate financial statements

2009 2008 2009 2008

Property for sale under holiday club memberships 464,973,037 496,308,422 - -
Completed buildings 635,170,853 181,246,355 124,926,729 131,188,160
Land 3,017,648 4,732,064 2,504,529 2,305,664
Leasehold land 9,000,000 - - -
Property under construction 519,360,007 453,763,547 6,416,525 -
1,631,521,545 1,136,050,388 133,847,783 133,493,824

Less: Allowance for diminution in market value
of property under construction (91,417,649) (91,417,649) - -
Property development cost - net 1,540,103,896 1,044,632,739 133,847,783 133,493,824

A subsidiary has mortgaged property for sale under holiday club memberships amounting to Baht 167 million as collateral against its credit

facilities, received from financial institutions.

10. Other current assets

Consolidated financial statements

(Unit : Baht)

Separate financial statements

2009 2008 2009 2008
Value added tax 39,533,618 35,888,248 5,560,749 7,126,046
Prepaid expenses and withholding tax 52,412,618 42,202,380 7,497,843 9,348,686
Advance to suppliers and staff 51,364,500 123,202,912 2,929,172 18,666,506
Forward exchange contract 25,698,923 57,942,854 21,631,814 57,942,854
Insurance claim receivable 510,837 109,327,258 - 47,202,545
Income tax and VAT refundable 19,915,469 25,317,269 5,377,546 5,437,537
Accrued other income 4,279,617 13,439,088 1,673,958 13,210,604
Interest receivable 1,650,041 4,213,290 600,529 358,935
Others 14,939,714 13,477,713 4,658,780 -
Total 210,305,337 425,011,012 49,930,391 159,293,713
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11. Long-term trade accounts receivable
Long-term trade accounts receivable consists of:

11.1 Secured financing provided to customers of property sales which are denominated in US 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.

11.2 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.

11.3 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
2009 2008
Loan Installment Total Loan Installment Total
receivable receivable receivable receivable

Current portion of long-term trade

accounts receivable 3,972,918 267,790,712 271,763,630 4,192,199 319,259,108 323,451,307
Long-term trade accounts receivable 1,609,801 775,642,509 777,252,310 4,522,147 839,116,682 843,638,829
Total 5,582,719  1,043,433,221 1,049,015,940 8,714,346  1,158,375,790 1,167,090,136
Less: Allowance for doubtful accounts - (10,206,557)  (10,206,557) - - -
Net 5,582,719  1,033,226,664 1,038,809,383 8,714,346  1,158,375,790 1,167,090,136
Sales of property

Within one year (Note 6) 3,972,918 118,903,168 122,876,086 4,192,199 146,151,832 150,344,031

Between 2 - 5 years 1,609,801 475,860,176 477,469,977 4,522,147 604,216,844 608,738,991

Over 5 years - 206,436,833 206,436,833 - 119,839,569 119,839,569
Long-term trade accounts receivable

- sales of property (Note 6) 5,582,719 801,200,177 806,782,896 8,714,346 870,208,245 878,922,591
Sales of holiday club memberships

Within one year (Note 6) - 148,887,544 148,887,544 - 173,107,276 173,107,276

Between 2 - 5 years - 93,345,500 93,345,500 - 115,060,269 115,060,269
Long-term trade accounts receivable -

sales of holiday club memberships - 242,233,044 242,233,044 - 288,167,545 288,167,545
Total 5,582,719  1,043,433,221 1,049,015,940 8,714,346  1,158,375,790 1,167,090,136
Less: Allowance for doubtful accounts

(Note 6) - (10,206,557) (10,206,557) - - -
Net 5,582,719  1,033,226,664 1,038,809,383 8,714,346  1,158,375,790 1,167,090,136

(Unit : Baht)
Separate financial statements
2009 2008
recI:i)::ble I:esct:il\ll::I:t Total rec:(i)\j:ble I::ct::\l/:;lzt Total

Current portion of long-term trade

accounts receivable (Note 6) - 24,349,324 24,349,324 - 54,409,980 54,409,980
Long-term trade accounts receivable - 438,197,570 438,197,570 - 511,199,415 511,199,415
Total - 462,546,894 462,546,894 - 565,609,395 565,609,395
Sales of property

Within one year (Note 6) - 24,349,324 24,349,324 - 54,409,980 54,409,980

Between 2 - 5 years - 332,683,744 332,683,744 - 393,208,463 393,208,463

Over 5 years - 105,513,826 105,513,826 - 117,990,952 117,990,952
Long-term trade accounts receivable -

- sales of property (Note 6) - 462,546,894 462,546,894 - 565,609,395 565,609,395
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12. Investments in subsidiaries

Details of investments in subsidiaries as presented in separate financial statements are as follows:

Dividend received

Paid-up capital Shareholding percentage Cost T ——
oL e 2009 2008 2009 2008 2009 2008 2009 2008
Million Million % % Million Million Million Million
Baht Baht Baht Baht Baht Baht

Subsidiaries held by the Company
Banyan Tree Gallery (Singapore) SGD 0.43 SGD 0.43

Pte Limited Million Million 51 51 4.0 4.0 - -
Banyan Tree Gallery (Thailand) Limited 7.8 7.8 51 51 4.0 4.0 - -
Laguna Banyan Tree Limited™” 500.0 500.0 100 100 835.1 835.1 = =
Laguna Beach Club Limited® 200.0 200.0 60 60 85.0 85.0 3.3 5.0
Laguna Holiday Club Limited 330.0 330.0 100 100 330.0 330.0 = =
Laguna Grande Limited 1,000.0 1,000.0 100 100 914.4 914.4 208.8 261.0
Laguna Lakes Limited 1.0 1.0 95 95 0.9 0.9 - -
Laguna Service Company Limited® 90.5 90.5 89.2 89.2 22.4 22.4 = =
Laguna (3) Limited 0.1 0.1 100 100 46.4 46.4 5.0 2.0
TWR - Holdings Limited 1,250.0 1,250.0 100 100 1,250.0 1,250.0 412.5 -
Subsidiaries held through TWR - Holdings Limited
Laguna Excursions Limited 8.0 8.0 49 49 - - - -
Laguna Village Limited 6.0 - 100 - - - - -
Mae Chan Property Company Limited 232.3 232.3 100 100 - - - -
Pai Samart Development Company Limited 28.4 28.4 100 100 - - - -
Phuket Resort Development Limited 41.4 41.4 100 100 - - - -
PT AVC Indonesia Usb 0.7 Usb 0.7 100 100 - - - -

Million Million

Talang Development Company Limited 251.0 251.0 50 50 - - - -
Thai Wah Plaza Limited 2,250.0 2,250.0 100 100 - - - -
Thai Wah Tower Company Limited 455.0 455.0 100 100 - - - -
Thai Wah Tower (2) Company Limited 21.0 21.0 100 100 - - - -
Twin Waters Development Company

Limited 214.4 214.4 100 100 - = = =
Subsidiaries held through Laguna Grande Limited
Bangtao (1) Limited 20.9 20.9 100 100 - - - -
Bangtao (2) Limited 19.1 19.1 100 100 - - - -
Bangtao (3) Limited 7.8 7.8 100 100 - - - -
Bangtao (4) Limited 14.6 14.6 100 100 - - - -
Bangtao Development Limited 80.0 80.0 100 100 - - - -
Bangtao Grande Limited 1,546.0 1,546.0 100 100 - - - -
Laguna Central Limited 1.0 1.0 85 85 - - - -
Subsidiary held through Banyan Tree Gallery (Singapore) Pte Limited
Lijilang Banyan Tree Gallery Trading UsDh 75 usbh 75 51 51 - - - -

Company Limited Thousands Thousands
Subsidiary held through Laguna Beach Club Limited
Laguna (1) Limited 15.0 15.0 60 60 - = = =
Subsidiary held through Laguna Holiday Club Limited
Cheer Golden Limited - - 100 100 - - - -
Total investments in subsidiaries 3,492.2 3,492.2 629.6 268.0

(1) Laguna Banyan Tree Limited is held 49% by the Company and 51% through TWR - Holdings Limited
(2) Laguna Beach Club Limited is held 10% by the Company and 50% through TWR - Holdings Limited
(3) Laguna Services Company Limited is held by the Company and 3 subsidiaries

The Company has a 60% shareholding in Laguna Beach Club Limited. However, the Company has recognised its share of the income of this
subsidiary at 50% in accordance with the income sharing percentage in the Articles of Association.
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The Company has a 49% shareholding in Laguna Excursions Limited. However, the Company has recognised its share of the income of this
subsidiary at 100% after deducting the cumulative preferential annual dividend of 15% of the par value of the preference shares, in
accordance with the income sharing percentage in the Articles of Association.

As at 31 December 2009 and 2008, the 10,188,203 ordinary shares of Thai Wah Plaza Limited have been pledged with a bank to secure a
long-term loan of the Company.

Significant transactions regarding the investments in subsidiary companies during 2009 and 2008 are as follows:

(@) In June 2008, the Company invested in the ordinary shares of Laguna Lakes Limited, which was newly established and engaged in
property development, amounting to Baht 949,300 representing a 94.93% interest in registered and paid-up shares.

(b) On 26 August 2008, the extraordinary meeting of Laguna Excursions Company Limited (a subsidiary) resolved to increase that
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 share capital.

(c)  Goodwill

(Unit : Baht)

Consolidated financial statements

2009 2008
Goodwill from purchase of shares in subsidiaries:
Thai Wah Plaza Limited 30,375,872 30,375,872
Laguna Beach Club Limited 4,187,720 4,187,720
Laguna Banyan Tree Limited 350,928,166 350,928,166
Total 385,491,758 385,491,758

(d) 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., which was newly established and engaged in gallery trading, amounting to USD 75,000 representing a 100%
interest in registered and paid-up shares.

(e) On 24 March 2009, TWR - Holdings Limited (a subsidiary, TWRH) invested in the ordinary shares of Laguna Village Limited, which is
newly established and engaged in hotel operations, with a registered share capital of Baht 1 million. The subsidiary holds 9,997
ordinary shares of the company with a par value of Baht 100 per share, representing 99.97% shareholding. As at 31 December 2009,
TWRH has fully paid up the share capital.

(f)  On 1 September 2009, TWR - Holdings Limited (a subsidiary, TWRH) purchased 4,549,993 ordinary shares of Thai Wah Tower
Company Limited (TWT) from Thai Wah Plaza Limited (a subsidiary of TWRH, TWPL) at the net book value of Baht 871.59 million.
The shareholding proportion of TWRH in TWT accounts is 100% of TWT’s issued and paid-up ordinary shares. The status of TWT has
therefore changed from a subsidiary of TWPL to a subsidiary of TWRH. However, such transaction does not affect the shareholding
proportion in the consolidated financial statements.

13. Investments in associates

13.1 Details of associates:

(Unit : Baht)
Consolidated financial statements
Nat el Country of Shareholding o Carrying amounts based on
Company’s name ature orbusiness incorporation percentage 08 equity method
B 2008 2009 2008 2009 2008
(%) (%)
Ownrep Project Services Pte. Ltd. Ceased operation Singapore 50 50 18,109,295 18,109,295 - -
Lijiang Banyan Tree Hotel Co. Ltd. Hotel operations and The People’s
property development Republic
of China 49 49 348,413,839 348,413,839 395,392,960 419,802,119
Tropical Resorts Ltd. Holding company Hong Kong 26 26 17,672,761|| 17,672,761
Less: Allowance for impairment
of investment (17,672,761), |(17,672,761)

366,523,134 366,523,134 395,392,960 419,802,119
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Ownrep Project Services Pte. Ltd., held by TWR - Holdings Limited, was incorporated in Singapore. It has now ceased operations.

Lijlang Banyan Tree Hotel Co. Ltd., held by Laguna Banyan Tree Limited, was incorporated in the People’s Republic of China and is engaged
in the hotel business and property development.

Tropical Resorts Ltd., held by TWR - Holdings Limited and Laguna Banyan Tree Limited, was incorporated in Hong Kong and is engaged in
investment holdings.

On 29 February 2008, the subsidiaries purchased an additional 3,064,516 ordinary shares of Tropical Resorts Limited (TRL) from its existing
shareholders at a total purchase price of Baht 41.4 million, or equivalent to 6.1% of the registered and paid-up ordinary shares of that
company. As a result, shareholding in TRL increased from 19.8% to 25.9% of the registered and paid-up ordinary share capital and its status
is changed to an associate.

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.

13.2 Share of income (loss)

During the year, the subsidiaries have recognised their share of income (loss) from investments in associates in the consolidated
financial statements as follows:
(Unit : Baht)
Consolidated financial statements

Share of income (loss) from investments in

Company’s name associates during the year

2009 2008
Lijiang Banyan Tree Hotel Co. Ltd. (3,893,511) 120,371,639
Tropical Resorts Ltd. - (813,615)

13.3 Summarised financial information of associates

Financial information of the associates is summarised below.
(Unit : Million Baht)

Total revenues for Net income (loss)
the years ended  for the years ended
31 December 31 December

Paid-up capital Total assets Total liabilities
as at 31 December as at 31 December as at 31 December
Company’s name

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

Ownrep Project Services Pte. Ltd. SGD 2 SGD 2 - - 11.3 11.5 - - 0.1) 0.1)
million million

Lijilang Banyan Tree Hotel Co. Ltd. USD 18.4 USD 18.4 2,328.5 2,372.7 1,496.8 1,491.5 385.1 825.6 4.8 249.3
million million

Tropical Resorts Ltd. UsD 21.0 USD 21.0 1,338.2 1,507.5 1,661.8 1,747.0 513.7 667.6 (89.3) (53.8)

million million

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 2009 prepared by their management.
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FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

13.4 The 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 in the Company’s
accounts since the Company has no obligations, whether legal or constructive, to make any payments on behalf of the associates.

14. Other long-term investments

(Unit : Baht)
Consolidated financial statements Separate financial statements
2009 2008 2009 2008
Investment in available-for-sale security
Universal Starch Public Company Limited 50,829,795 50,829,795 23,850,000 23,850,000
Less: Allowance for impairment of investment (50,829,795) (50,829,795) (23,850,000) (23,850,000)

Total investment in available-for-sale security - net - - - -

Investments in other companies

Bibace Investments Ltd 188,424,686 188,424,686 - -
Banyan Tree Indochina Hospitality Fund, L.P. 43,798,285 - = =
Total investments in other companies 232,222,971 188,424,686 - -
Total other long-term investments - net 232,222,971 188,424,686 - -

On 31 December 2008, TWR - Holdings Limited (TWRH) 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 fund size of USD 283 million at the closing date on 30 June 2009, the capital commitment of TWRH of USD 16 million would be
approximately 5.65% of the fund. The injection of funds is expected to be over a period of 4 years. As at 31 December 2009, TWRH has made
capital contributions of USD 1.3 million to the Fund.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2009 AND 2008

Property, plant and equipment

In June 2009, a new accounting guidance on asset valuation methods was issued. The guidance provided that if a business uses the income
approach, it has to separate the appraised value of buildings from the value of assets that are not allowed for recognition by accounting
standards. If a business cannot do so, it has to use the replacement cost less accumulated depreciation approach. In accordance with the
new accounting guidance on asset valuation methods, the hotel building and units in office building were reappraised by an independent
professional appraisal company in its report dated 24 December 2009 by using the “Depreciated Replacement Cost Approach” basis. Land
and other revalued assets still used the appraisal report dated 27 November 2007 by using a “Fair Market Value” basis and the “Income
Approach” basis, respectively.

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
2009 2008 2009 2008
Net income attributable to equity holders of the parent (Baht) 60,986,400 989,614,923 630,338,929 617,361,019
Basic earning per share (Baht per share) 0.37 5.94 3.78 3.70

16.

17.

: 200

As at 31 December 2009, 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 2,101 million (2008: Baht 2,021 million).
(Separate financial statements: Baht 345 million, 2008: Baht 312 million).

The Company and its subsidiaries have mortgaged land and hotel buildings at fair value of Baht 12,010 million (2008: Baht 14,588 million)
as collateral against credit facilities received from financial institutions (Separate financial statements: Baht 982 million, 2008: Baht 1,705
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)

Hotel units
Cost
As at 31 December 2008 48,555,751
Exchange rate adjustment 2009 (705,426)
As at 31 December 2009 47,850,325
Accumulated amortisation
As at 31 December 2008 14,447,743
Amortisation of 2009 2,462,606
As at 31 December 2009 16,910,349
Net book value
As at 31 December 2008 34,108,008
As at 31 December 2009 30,939,976

Leasehold rights of hotel units is amortised over the term of the lease of 20 years from July 2002 to June 2022.
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
2.55% per annum (2008: 4.50% to 6.25% 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 15 and by the guarantee provided by subsidiaries.
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18. Other current liabilities

(Unit : Baht)
Consolidated financial statements Separate financial statements
2009 2008 2009 2008
Accrued expenses 403,861,989 395,114,477 95,700,369 82,730,479
Advance receipts from customers 231,482,255 347,451,370 27,247,660 22,997,741
Other accounts payable 112,806,640 126,446,519 23,101,919 33,494,970
Construction payable 106,574,027 228,057,694 3,874,133 47,533,653
Service charge payable to hotel staff 46,781,730 40,065,878 11,204,964 9,405,292
Value added tax payable 74,001,011 71,835,885 7,499,668 9,771,064
Forward contract - 12,663,970 - -
Accrued rental to villa owners 30,404,598 10,017,674 11,179,794 9,060,685
Unearned income 53,985,036 44,341,182 - -
Total 1,059,897,286 1,275,994,649 179,808,507 214,993,884
19. Long - term loans from financial institutions
(Unit : Baht)
Consolidated financial statements Separate financial statements
2009 2008 2009 2008
Secured 2,784,200,408 2,989,347,743 553,000,000 399,000,000
Long-term loans are repayable as follows:
Within one year 827,766,000 890,415,000 168,000,000 266,000,000
Between one and two years 490,210,665 712,766,000 70,000,000 133,000,000
Between three and five years 697,223,743 979,416,743 210,000,000 -
Over five years 769,000,000 406,750,000 105,000,000 -
1,956,434,408 2,098,932,743 385,000,000 133,000,000
Total 2,784,200,408 2,989,347,743 553,000,000 399,000,000
Long-term loans consist of the following:
(Unit : Baht)

Consolidated financial statements  Separate financial statements

2009 2008 2009 2008

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:

2008 : MLR less 1% per annum and saving
deposit rate plus 1.25% per annum

2009 onwards : MLR less 1% per annum 133,000,000 399,000,000 133,000,000 399,000,000
(2) Baht loan from a bank, with a facility of Baht 420 million

repayable quarterly from July 2010 to April 2016,

at an interest rate as follows:

2009 onwards : MLR less 1%, 1.5% and 1.75% per annum 420,000,000
Subsidiaries
(3) 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:

420,000,000 -

2008 : 2% per annum and MLR less 1% per annum
2009 : MLR less 1% per annum - 60,000,000 - -
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(Unit : Baht)
Consolidated financial statements  Separate financial statements

2009 2008 2009 2008

Subsidiaries (continued)
(4) 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 25,000,000 125,000,000 - -
(5) 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 255,267,665 430,000,000 - -
(6) 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 - 10,000,000 - -
(7) 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 - 25,000,000 - -
(8) 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 - 40,000,000 - -
(9) 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:

2008 : MLR less 0.5% and 1% per annum and
saving deposit rate plus 1.25% per annum
2009 onwards : MLR less 0.5% per annum 578,932,743 700,097,743 - -

(10) 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 180,000,000 220,000,000 - -
(11) Baht loan from a bank, with a facility of Baht 220 million
repayable quarterly from June 2007 to June 2011,
at an interest rate as follows:
2008 : MLR less 1% and 1.5% per annum or
3 month fixed deposit rate plus 2.5% per
annum, whichever is higher
2009 onwards : MLR less 1% per annum or 3 month
fixed deposit rate plus 2.5% per annum,
whichever is higher 178,750,000 193,750,000 - -
(12) 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:

2008 : MLR less 0.5% and 1% per annum and
saving deposit rate plus 1.25% per annum
2009 onwards : MLR less 0.5% per annum 92,500,000 97,500,000 - -

(13) 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 10,000,000 50,000,000 - -
(14) 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:
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 554,250,000 255,000,000 - -
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(Unit : Baht)

Consolidated financial statements  Separate financial statements

2009 2008 2009 2008

Subsidiaries (continued)

(15) 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
MLR per annum and MLR less 0.5%, 1%
and 1.5% per annum
(16) 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
(17) 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:
2008 MLR less 1.5% per annum
2009 onwards : MLR less 0.5%, 1% and 1.5% per annum
Total long-term loans from institutions

2009 onwards :

145,000,000 145,000,000 - -

12,500,000 20,000,000 = =

199,000,000
2,784,200,408

219,000,000 = =
2,989,347,743 553,000,000 399,000,000

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 15. 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 12. The loans in (3), (6), and (10) above are guaranteed by subsidiaries. The loans in (4), (10) and (11) above are
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 2009, the long-term credit facilities of the Company and its subsidiaries which have not yet been drawn down amounted
to Baht 1,326 million (2008: Baht 1,346 million)

20. 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.

21. Revaluation surplus

This represents surplus arising from revaluation of property, plant and equipment. (Unit : Baht)

Consolidated financial statements Separate financial statements

2009

2008

2009

2008

Balance - beginning of the year

9,589,532,118

9,869,857,161

1,562,569,445

1,592,542,225

Less: Amortisation (72,371,969) (114,067,267) (17,518,293) (29,972,780)
Reversal of revaluation surplus on assets (2,383,006,378) - (768,790,426) -
Reversal of revaluation surplus for land transferred

to property development cost and land awaiting development (10,115,459) (166,257,776) - -

Balance - end of year

7,124,038,312

9,589,532,118

The revaluation surplus can neither be offset against a deficit nor used for dividend payment.

22. Statutory reserve

776,260,726

1,562,569,445

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 2009, the Company has transferred the 2009 net income amounting to Baht 14.97 million to the statutory reserve.
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23. Expenses by nature
Significant expenses by nature are as follows: (Unit : Baht)
Consolidated financial statements Separate financial statements
2009 2008 2009 2008
Salaries, wages and other employee benefits 1,168,597,824 1,447,793,549 250,611,529 298,339,775
Depreciation 444,318,500 417,769,554 64,729,516 56,570,826
Rental expenses 169,381,652 139,005,609 55,803,041 25,430,473
Repairs and maintenance 135,328,666 145,963,441 12,284,758 17,459,384
Water and electricity 193,077,984 176,283,250 26,237,081 23,861,502
Legal and professional fee 48,857,347 114,472,134 11,489,614 32,055,268
Management and incentive fee 119,423,006 164,392,593 19,716,742 20,027,420

24, Corporate income tax

25.

26.

Corporate income tax of the Company and its subsidiaries have been calculated at the rate of 25% for the Company and 30% for its
subsidiaries on net income before income tax for the year after adding back certains provision and expenses which are not deductible for tax
computation purposes.

The Company is not liable to corporate income tax for the year 2008 due to tax losses brought forward.
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:
(Unit : Million Baht)

Company’s

Fund Manager S
contribution in

Hotel staff Office staff 2009 2008
Laguna Resorts & Hotels Public Company Limited =~ MFC Asset Management Plc. MFC Asset Management Plc. 6.3 6.8
Laguna Grande Limited American International Assurance MFC Asset Management Plc. 1.3 1.1
Company Limited
Bangtao Grande Limited Siam Commercial Bank Plc. - 2.3 2.9
Laguna Beach Club Limited Bangkok Bank Plc. Bangkok Bank Plc. 2.0 2.1
Laguna Banyan Tree Limited American International Assurance MFC Asset management Plc. 4.5 4.9
Company Limited
Banyan Tree Gallery (Singapore) Pte Ltd - Central Provident Fund Board =~ 2.3 3.4
Banyan Tree Gallery (Thailand) Limited - MFC Asset Management Plc. ~ 0.7 0.7
Laguna Service Company Limited - MFC Asset Management Plc. 2.4 2.5
Laguna Holiday Club Limited - MFC Asset Management Plc. 2.5 2.6
Thai Wah Plaza Limited TISCO Assets Management MFC Asset Management Plc. 5.4 5.4

27.

Company Limited

Dividends

Dividends declared in 2009 and 2008 consisted of:

Approved by Total dividend Dividend per share

Million Baht Baht
Dividend on 2007 retained earnings Annual General Meeting of the shareholders on 24 April 2008 466.71 2.80
Dividend on 2008 retained earnings Annual General Meeting of the shareholders on 24 April 2009 366.70 2.20
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28. Commitments

Capital commitment

As at 31 December 2009, the Company and its subsidiaries have capital commitments as follows:

@)

(b)

(0)

The Company and its subsidiaries have commitments in respect of constructing new and renovating existing hotel properties amounting
to Baht 20.9 million (2008: Baht 16.9 million).

Four subsidiaries have commitments that relate to projects to develop properties for sale amounting to approximately Baht 273.7
million (2008: Baht 729.3 million).

On 24 June 2008, a subsidiary 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 will periodically acquire the land in accordance with terms and conditions as set
forth in the aforesaid Agreement. The subsidiary initially acquired the land, having a total area of 53 rai 2 ngarn 3.4 square wah. The
subsidiary 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 the ownership transfer of the land acquired, the subsidiary paid the first installment of the 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 within three years following 26 June 2008. The purchase price of the remaining land shall be increased at rate
of 5% on every anniversary date following the date that the Agreement to Purchase and Sale of Land was executed.

Operating agreements

As at 31 December 2009, the Company and its subsidiaries have operating agreements as follows:

(@

The Company and its subsidiaries have 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 Business unit Operator Contract period Fees

Laguna Resorts & Hotels Dusit Thani Laguna Dusit Thani Public ~ 1.10.1992 - 30.9.2012 - Basic management fee : 2%
Public Company Limited Phuket Company Limited of total revenue

- Incentive fee : 5% of gross operating profit

Bangtao Grande Limited Sheraton Grande Sheraton Overseas 11.1.1989 - 31.12.2012 - Basic management fee : 2%

Laguna Phuket Management of total revenue
Corporation - Incentive fee : 7.5% of gross operating profit
Laguna Grande Limited Laguna Phuket Banyan Tree Resorts 1.1.2009 - 31.12.2014 - Basic technical fee : 3% of total revenue
Golf Club & Spas (Thailand) (a) - Incentive fee : 10% of gross operating

Company Limited profit
Laguna Banyan Tree Banyan Tree Phuket  Banyan Tree Hotels 1.1.2009 - 31.12.2015 - Royalty fee 2%: of total revenue
Limited and Resorts Pte. Limited (b)

Banyan Tree Resorts 1.1.2009 - 31.12.2015 - Technical fee : 7.5% of gross operating
& Spas (Thailand) (b) profit

Company Limited

Thai Wah Plaza Limited Banyan Tree Bangkok Banyan Tree Hotels 1.1.2009 - 31.12.2021 - Royalty fee 3%: of total revenue

and Resorts Pte. Limited (©)
Banyan Tree Resorts 1.1.2009 - 31.12.2021 - Management fee: 10% of gross operating
& Spas (Thailand) (©) profit

Company Limited

(a)
(b)
(@)
(d)

Laguna Village Limited Qutrigger Laguna Outrigger Hotels ~ 29.5.2009- 31.12.2019 - Basic management fee : 2%

Phuket Resort (Thailand) Limited (d) of total revenue for the first fiscal year,
and Villas 2.5% of total revenue for the second fiscal
year and 3% of total revenue for the
remaining fiscal years
- Incentive fee : 7% of gross operating profit

Operator has option to extend for 1 additional period of 10 years.

Operator has option to extend for 1 additional period of 10 years.

Operator has option to extend for 1 additional period of 20 years.
Operator has option to extend for 2 additional periods of 10 years.

(®)

As at 31 December 2009, the Company and its subsidiaries have commitments in respect of cash reward options for villa rental scheme

amounting to Baht 578 million. .
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Investment commitment

On 31 December 2008, TWR-Holding Limited (TWRH) 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 fund size of USD 283 million at closing date on 30 June 2009, the capital commitment of TWRH of USD 16 million would be
approximately 5.65% of the fund. The injection of funds is expected to be over a period of 4 years. As at 31 December 2009, TWRH has made
capital contribution of USD 1.3 million to the Fund.

29. Guarantees

a)  Asat 31 December 2009, there were bank guarantees amounting to Baht 48.8 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 (2008: Baht 48.2 million, Separate financial statements: Baht 3.8 million).

b)  On 2 July 2009, the Company approved the provision of a guarantee for a loan obtained by Lijiang Banyan Tree Hotel Co., Ltd. (LBTH)
by issuing the letter of indemnity to its parent company, Banyan Tree Holdings Limited. The provision of the guarantee was to secure
the loan of LBTH in proportion to the equity interest of 49.04 percent of the Company in LBTH (through Laguna Banyan Tree Limited
(LBTL)).

This loan enabled LBTH to have sufficient funds for the repayment of LBTH’s shareholders’ loans, accrued interest thereon and working
capital for LBTH’s business operations. The Company, as a shareholder of LBTH (through LBTL), has benefited from LBTH’s repayment
of shareholders’ loans and accrued interest.

30. Segment information

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 2009

Elimination of

susiness peratiors O™ perations  Rental_ Development MEr-SeEMent Cansolidation
revenues

Revenue from

external customers 2,904 183 213 3,300 59 1,016 - 4,375
Intersegment revenues 208 31 - 239 19 30 (288) -
Total revenues 3,112 214 213 3,539 78 1,046 (288) 4,375
Segment profit 1,782 86 109 1,977 30 730 - 2,737
Interest and other income 71 (5) - 66 - 41 - 107
Unallocated expenses:
Selling expenses (388)
Administrative expenses (1,448)
Management benefit

expenses (121)
Depreciation (444)
Share of loss from

investments in associates (4)
Finance cost (159)
Corporate income tax (116)
Net income for the year 164
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For the year ended 31 December 2008

(Unit : Million Baht)

Elimination of

Hotel Gallery Total Hotel Office Property . .
Business Operations Others Operations Rental Development inter-segment  Consolidation
revenues
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 2,138 156 118 2,412 30 1,472 - 3,914
Interest and other
income 355 2 - 357 - 46 - 403
Unallocated expenses:
Selling expenses (539)
Administrative expenses (1,707)
Management benefit
expenses (148)
Depreciation (418)
Other expenses (59)
Foreign exchange loss (11)
Share of income from
investments in associate 120
Finance cost (186)
Corporate income tax (197)
Net income for the year 1,172
Transfer prices between business segments are as set out in Note 7 to the financial statements.
(Unit : Million Baht)
As at 31 December 2009
Hotel Gallery Total Hotel Office Property .Elimination of L
Business Operations Others Operations Rental Development S COn=c!ldation
revenues
Property, plant and
equipment - net 13,546 18 1,375 14,939 597 32 - 15,568
Total assets 15,675 338 1,466 17,479 605 3,616 - 21,700
(Unit : Million Baht)
As at 31 December 2008
Hotel Gallery Total Hotel Office Property 'Elimination of L
Business Operations Others Operations Rental Development ntersegment Consolidation
revenues
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

31. Financial instruments

31.1 Financial risk management

The Company’s financial instruments, as defined under Thai Accounting Standard No. 32 “Financial Instruments: Disclosure and

Presentations”, principally comprise cash and cash equivalents, trade accounts receivable and payable, loans, investments, short-term

and long-term loans. The financial risks associated with these financial instruments and how they are managed in described below.
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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 19).

Significant financial assets and liabilities as at 31 December 2009, classified by type of interest rate are summarised in the table below,
with those financial assets and liabilities that carry fixed interest rates further classified based on the maturity date, or the repricing
date if this occurs before the maturity date.

Consolidated financial statements

Fixed interest rates Floating  Non-Interest

X X Total Interest rate
Within 1 year 1-5years Over 5 years nterestrate bearing
(Million Baht) (% p.a.)
Financial assets
Cash equivalents (excluding cash) 32 = = 596 = 628 0.50%
Trade accounts receivable 268 - - 4 600 872 7.5% - 12%
Restricted deposits at financial
institution 2 - - - - 2 0.50%
Long-term trade accounts receivable - 569 206 2 - 7 7.5% - 12%
Long-term loans to employees - - - 25 - 25 4.75%
Financial liabilities
Short-term loans from financial
institutions - - - 520 - 520 2.55%
Trade accounts payable - - - - 248 248 -
Long-term loans from
financial institutions - - - 2,784 - 2,784  3.85% - 5.35%
Separate financial statements
Fixed interest rates . Floating Non-ln?erest rotal I terest rate
Within 1 year 1-5years Over 5 years interest rate  bearing
(Million Baht) (% p.a.)
Financial assets
Cash equivalents (excluding cash) - - - 36 - 36 0.50%
Trade accounts receivable 24 - - - 89 113 7.5% - 12%
Long-term trade accounts receivable - 333 105 - - 438 7.5% - 12%
Long-term loans to subsidiaries - - - 2,408 - 2,408 4.43%
Long-term loans to employees - - - 12 - 12 4.75%
Financial liabilities
Short-term loans from financial
institutions - - - 260 - 260 2.55%
Trade accounts payable - - - - 32 32 -
Long-term loans from subsidiaries - - - 881 - 881 1.60%, 2.96%
Long-term loans from
financial institutions - - - 553 - 553 4.10%, 4.85%
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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 denominated in
foreign currencies. Forward exchange contracts outstanding as at 31 December 2009 are summarised below.

Forward rate for
o amount bought Maturity
(Million) (Baht per US dollar)

. Amount bought
Foreign currency

The Company

US dollar 3.3 40.03 USD 1.7 million due quarterly from 31 January 2010 to 30 April 2010
Subsidiary

US dollar 8.2 34.01 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 2009, the outstanding balances of the Company and its subsidiaries’ financial assets and liabilities denominated in

foreign currencies are as follows:
(Unit : Thousand)

Consolidated financial statements Separate financial statements Average exchange rate
Foreign currency as at 31 December 2009
Assets Liabilities Assets Liabilities (Baht per 1 foreign currency unit)

US Dollar 5,380 443 579 172 33.3688
Singapore Dollar 717 334 - 14 23.7287
British Pound 347 - 125 - 53.0306
Euro 345 - 212 - 47.7934
Swiss Franc - 2 - - 32.1241

31.2 Fair value of financial instruments

Since the majority of the Company’s and its subsidiaries’ 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.

32. Capital management

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 2009, the Company and its subsidiaries had a debt-to-equity ratio of 0.3:1
(2008: 0.3:1).
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33. Litigation

a) A case was brought to the Central Bankruptcy Court on 5 August 2009 as a result of the judgment of President of the Supreme Court
of the previous case which the plaintiff brought to the Southern Bangkok Civil Court. 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.

This case is currently pending at the Central Bankruptcy Court.

b)  Acase 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.

c) A case was brought to the Phuket Provincial Court on 8 October 2009, in which 4 of LRH’s affiliated companies and 10 individual
directors are the defendants. The plaintiffs referred in the plaint that they purchased units in Allamanda 1 Condominium during 1991-
1995. The Sale and Purchase Agreement called for an area of approximately 20 rai. On registration of Allamanda 1 Condominium,
Allamanda 1 Condominium was registered with only 9 rai 2 ngan 9 square wah. As a result, the defendants have breached the Sale and
Purchase Agreement. Therefore, the plaintiffs requested the defendants to completely deliver the common area as specified by the
Agreement by transfer of the land totaling 10 rai 3 ngan 97.1 square wah to Allamanda (1) Juristic Person, as the 10th plaintiff,
or to be jointly liable for the compensation of Baht 132 million in case the transfer of land cannot be made. The plaintiffs also requested
for additional compensation in the amount of Baht 56 million for unlawful use of the land which is supposed to be common property
of Allamanda 1 Condominium. The total amount of claim is Baht 188 million with interest at the rate of 7.5 % per annum from the
date the claim was lodged until the defendants have made full payment. The plaintiffs also claimed that the former and current directors
of those subsidiaries as the 5th to 14th defendants were the representatives of the subsidiaries being the 1st to 4th defendants, and
therefore must also be jointly liable with those subsidiaries.

LRH’s affiliated companies and individual directors have lodged their statement of defense and believe that the plaintiff’s claims are
invalid and therefore no provision has been made in the accounts.

This case is currently pending at the Phuket Provincial Court of First Instance.
34. Reclassification

Certain amounts in the financial statements for the year ended 31 December 2008 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:

(Unit : Baht)
Consolidated financial statements Separate financial statements
As reclassified As previously reported As reclassified As previously reported

Revenues

Insurance claim 226,111,886 - 91,772,425 -
Other income 86,719,559 312,831,445 51,331,563 143,103,998
Expenses

Administrative expenses 1,707,146,995 1,866,506,902 361,082,627 461,241,163
Management benefit expenses 148,009,524 - 98,046,710 -
Foreign exchange loss 11,350,383 - 2,111,826 -

35. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors on 23 February 2010.
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USGNY  1azusBngogitgAdaulnydiRainuiudoulyd  dmnsusoulinyd
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Jrugs1edudusiuouiu 1,412,386 uin lagsuoudisouAidoududite
T0gusEnsIy

2. AUSNIsSdu
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Sounuzavlinygeaaurednsiidriinuiudaaulinydainsusaulinygidudiuou
®u 401,620 vn taluins=aztiouthgluauNAASUIANIINMSANAVAGVT
usmisljuaniasalusoutinyd 2552

1. Audit fees

The Company and subsidiaries paid audit fees for the fiscal year to an
audit firm which amounted to Baht 7,092,521 and subsidiaries paid
audit fees to another audit firm which amounted to Baht 1,412,386.
This amount does not include the audit fees paid by associated
companies.

2. Non-audit fees

The subsidiaries paid non-audit fees for agreed upon procedures on
statement for the fiscal year to an audit firm which amounted to Baht
401,620. There is no outstanding commitment to pay any fees in the
future for uncompleted engagements relating to the year 2009.
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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
Telephone 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

Telephone 66 (0) 2229 2000 and 66 (0) 2229 2222

Facsimile 66 (0) 2654 5607-8
Email SETCallCenter@set.or.th Homepage www.set.or.th
Registrar:

Thailand Securities Depository Company Limited

The Stock Exchange of Thailand Building,

62 Ratchadapisek Road, Klongtoey,

Bangkok 10110, Thailand

Telephone 66 (0) 2229 2888 Facsimile 66 (0) 2654 5427

Email TSDCallCenter@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 Permsirivallop, ~ 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 Facsimile 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

Telephone 66 (0) 2305 8000 and 66 (0) 2654 3130
Facsimile 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

Telephone 66 (0) 2622 0199-205 Facsimile 66 (0) 2622 0198

Baker & McKenzie Limited

Attorneys at Law,

Abdulrahim Place, 5th, 22nd-25th floor,

990 Rama IV Road, Silom, Bangrak,

Bangkok 10500, Thailand

Telephone 66 (0) 2636 2000 Facsimile 66 (0) 2636 2111

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 Branch

Bangkok Bank Public Company Limited, Head Office

Bangkok Bank Public Company Limited, Silom Branch
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LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED
Head Office

Thai Wah Tower 1, 6th and 22nd floor,

21/11,21/12B, 21/13, 21/65 and 21/66

South Sathorn Road, Tungmahamek,

Sathorn, Bangkok 10120, Thailand

Telephone: +66 (0) 2677 4455

Fax: +66 (0) 2285 0733

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 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@I|uxurycollection.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

OUTRIGGER LAGUNA PHUKET RESORT AND VILLAS
Laguna Village Residences 3,

116/13, Moo 6, Cherngtalay,

Thalang, Phuket 83110, Thailand

Telephone: +66 (0) 7633 6900

Fax: +66 (0) 7633 6970

Email: laguna@outrigger.co.th
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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
390/1 Moo 1, Srisoontorn Road, Cherngtalay,
Thalang, Phuket 83110, Thailand

Telephone: + 66 (0) 7636 2330 ext. 1802
Fax: +66 (0) 7632 2370

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 2501

Fax: +66 (0) 7636 2347

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) 7636 2334-5

Email: property@lagunaphuket.com

LAGUNA HOLIDAY CLUB - Phuket

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

Thai Wah Tower 1, 7th Floor,

21/15 South Sathorn Road, Tungmahamek,
Sathorn, Bangkok 10120, Thailand
Telephone: +66 (0) 2690 4900

Fax: +66 (0) 2690 4901

Email: info@lagunaholidayclub.com
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LAGUNA HOLIDAY CLUB - Bintan
Angsana Resort & Spa,

Site A-4 Lagoi,

Bintan Island 29155, Indonesia
Telephone: +62 77 0693 402

Fax: +62 77 0693 402

Email: info@lagunaholidayclub.com

LAGUNA HOLIDAY CLUB - Hua Hin
Boathouse (Building A: G Floor & 2nd Floor),
1507 Phetchkasem Road, (Sai-Tai)

Cha-am Phetchaburi 76120, Thailand
Telephone: +66 (0) 3244 2262-3

Fax: +66 (0) 3244 2265

Email: info@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

LAGUNA 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, 21/12B, 21/13 South Sathorn Road,
Tungmahamek, Sathorn,

Bangkok 10120, Thailand

Telephone: +66 (0) 2677 4455

Fax: +66 (0) 2285 0980
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FodouazgolGuyovusEn

#ogo / Abbreviation

FolGu

Company Name in Full

AVCI UsEn 1933 aulatitde JIna PT. AVC Indonesia

BGL USGN UIMUNSUa 3110 Bangtao Grande Limited

BI UsEN uwg supanwun ¥ina Bibace Investments Ltd

BT1 UsEn uwina (1) 91na Bangtao (1) Limited

BT2 USGNn UM (2) 9110 Bangtao (2) Limited

BT3 usen uwim (3) 9na Bangtao (3) Limited

BT4 UsEn uwina (4) 31na Bangtao (4) Limited

BTD USEN UWINT Gaasduwun v1na Bangtao Development Limited

BTG(S) USEn Judu NS tna@as (FvAtls) $ia Banyan Tree Gallery (Singapore) Pte Ltd
BTG(T) USEN Tudu ns una@ess (UszinAlng) $1ma Banyan Tree Gallery (Thailand) Limited
CGL usEn 1Bes tnatau 3100 Cheer Golden Limited

HHBR UsEN KoRuU Uy Saoasn 910 Hua Hin Beach Resorts Company Limited
L1 UsGn au (1) 91na Laguna (1) Limited

L3 UsEn a1nun (3) 91na Laguna (3) Limited

LBC UsBn a1nu Uy Aau 9100 Laguna Beach Club Limited

LBTG USEN a8y TUGU NS uNa@as Nsadv 910 Lijiang Banyan Tree Gallery Trading Company Limited
LBTH UsEN alwgy Tudgu ns Taiia J1a Lijiang Banyan Tree Hotel Company Limited
LBTL usEn a1u Jugu ns 91na Laguna Banyan Tree Limited

LCL usEn agudunsa Iina Laguna Central Limited

LEL UsBN a1nUh 1BndiAasEu Sia Laguna Excursions Limited

LGL USBN a1u unsua $1na Laguna Grande Limited

LHC U3BN a1u saatag Aau I1na Laguna Holiday Club Limited

LLL UsSBn a1Qu laAd 10 Laguna Lakes Limited

LRH usENn anu Sdeasn weud Tatfia 1ia (UHBU) Laguna Resorts & Hotels Public Company Limited
LSC USBN a1ugesia 11Ma Laguna Service Company Limited

LVL USEN a1nun Jatav 91na Laguna Village Limited

MCP USEN WWdunswiewwoasd $1ia Mae Chan Property Company Limited

OPS usEn TouldU Wsiin (gasia 31na Ownrep Project Services Pte Ltd

PKRD usEn nuia Saesn daasvwud $1a Phuket Resort Development Limited

PSD usen Urgazuia dnaasdwun 310 Pai Samart Development Company Limited
TLDC USGN nawwaul 9100 Talang Development Company Limited

TRL UsEn nsaUnAoaa Saosn 9110 Tropical Resorts Limited

TWDC USEN Ndu dattpsa dadadwun dina Twin Waters Development Company Limited
TWPL usEn ngorwaid 9ina Thai Wah Plaza Limited

TWRH USBN Aiduuaas toadvd 310 TWR-Holdings Limited

TWT usEn nga1nN1aas 110 Thai Wah Tower Company Limited

TWT2 usEn Tngonaas (2) 91a Thai Wah Tower (2) Company Limited

usc USEN glasiza amsy 3100 (UK13U) Universal Starch Public Company Limited
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RESORTS & HOTELS

uS#n a1nu1 Sdasn uaud 1atfia 3110 (WH1BU) »# LAGUNA RESORTS & HOTELS PUBLIC COMPANY LIMITED
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