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The views expressed here contain some information derived from publicly available sources 
that have not been independently verified. No representation or warranty is made as to the 
accuracy, completeness or reliability of the information. Any forward looking information in 
this presentation has been prepared on the basis of a number of assumptions which may 
prove to be incorrect. This presentation should not be relied upon as a recommendation or 
forecast by The Erawan Group PLC. Nothing in this release should be construed as either 
an offer to sell or a solicitation of an offer to buy or sell shares in any jurisdiction.
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1. Highlights

Kasama Punyagupta

Chief Executive Officer
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Lights at the end of the tunnel

Excluding non-recurring : NPAT was down only 
2% now. Growth from JWM, RKS, PC nearly 
covered for still-struggling GHEB and AP’s 
absence.
Excluding AP : normalized NPAT, in fact, grew 
10% year-on-year.

Non recurring items = -15 MB

3rd installment from a series of gains from AP 
sale : 13MB
28MB Pre-op : 21.3MB from CY + 6.5MB from 
SSE

3Q07 Highlights



2. Top-line review

Poom Osatananda

Chief Financial Officer
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3rd Quarter Statistics : Room
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Recovery’s on its way 
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Hotel Revenues : 3 rd Quarter
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3rd Quarter Statistics : Rental Properties
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3. Financial review

Poom Osatananda

Chief Financial Officer
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94.9

94.9

(15.7)

(23.8)

134.4

(52.6)

6.3

180.7

(103.9)

284.6

(527.4)

812.0

3Q06
w/ AP

84.1

84.1

(15.7)

(23.8)

123.6

(52.6)

5.4

170.8

(89.6)

260.4

(487.5)

748.0

3Q06
w/o AP

78.0

(14.9)

92.9

(13.1)

(20.0)

125.9

(49.8)

6.9

168.8

(96.4)

265.2

(507.1)

772.3

3Q07

-7%Net Profit

Non recurring - net

+10%Normalized Net Profit

-17%Minority interest

-16%Taxes

+2%Pre-tax Profit

-5%Interest expenses

+28%Other income

-1%Operating Profit

+8%Depreciation

+2%EBITDA

+4%Operating expenses

+3%Operating Income

vs. 06 
w/o APBt Million

Mostly from 
JWM’s room 
renovation

Non-cap portion 
down to around 
3.8BN vs. > 4BN 
last year
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Balance sheet

9.1%

4.30

1.85

3,076

5,680

963

3,831

886

8,756

657

8,018

81

Jun-07

5.003.69Net Debt to EBITDA (x)

35.4%

1.75

3,157

5,527

1,010

3,751

766

8,684

665

7,703

316

Mar-07

10.6%ROE

1.98Debt to Equity Ratio (x)

9,482Total Assets

2,542Short-term debts

1,047Others

6,301Total Liabilities

3,181Shareholders’ Equities

2,712Long-term debts

742Others

8,615PP&E - Net

125Cash and Cash equivalent

Sep-07Bt Million

1.65BN Syndicate 
loan due end Sep 
2008

Increases are frp, 
project loans for 
Courtyard and Six 
Senses

Should come down 
below 1.8x after 
warrant conversion
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Cashflow analysis

(642.0)

-

(54.7)

(81.0)

(506.3)

54.7

(724.3)

163.3

3Q06

(643.4)

-

(67.0)

(82.3)

(494.2)

67.0

(644.7)

83.5

3Q07

Interest paid

Cash (Shortfall) Excess

Dividend payment*

Long-term loan amortization

Free Cashflow after tax

Add : Interest paid

Capital Expenditure

Cashflow from Operation

Bt Million

* Including those to minority interest in Erawan Ho tel Plc.

Major CapEx in 3Q07 : 257MB for Courtyard, 210MB for  Six Senses, 46MB for 
Ibis Patong, 34MB for Holiday Inn and Bt29m for JWM



4. Projects updates

Kasama Punyagupta

Chief Executive Officer
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54%79%completed% awarded to date

Holiday Inn 
Pattaya

Six Senses 
Erawan

Courtyard by 
Marriott Bangkok

Name

Bt78mRevisedBt59mRemaining Contingency

9% completed83% completed24 OctConstruction 
Progress (end Oct)

Bt1.8bnBt1.37bnBt1.0bnTotal Investment*

58% / Bt 3,40045% / Bt 15,00040% OCC and 2,224
ARR during 1-15 Nov

Expected 1 st year 
OCC / ARR

Beginning 3Q09Mid Feb 081st guest onTarget Opening

36767 pool villas316Number of rooms

4-star resortSpa Destination4-star businessType

Central Pattaya on 
beach road

Koh Naka Yai 25 
minutes off 

Phuket’s airport

Bangkok’s CBD

(30-year lease)

Location

* Including contingency or reserve for cost overrun ��
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65%68%72%% awarded to date

64% / Bt 1,200

28% completed

Beginning 3Q08

Bt39m

Bt380m

213

Bangkok’s CBD

(30-year lease)

Ibis SathornIbis PattayaIbis PatongName

Bt28mBt44mRemaining Contingency

21% completed52% completedConstruction 
Progress (end Oct)

Bt430mBt470mTotal Investment*

64% / Bt 1,10064% / Bt 1,200Expected 1 st year 
OCC / ARR

End 2Q08May 2008Target Opening

259260Number of rooms

Off Pattaya BeachOff Patong Beach

Phuket

Location

* Including contingency or reserve for cost overrun
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20%66%% awarded to date

Ibis NanaIbis SamuiName

Bt27mBt67mRemaining Contingency

To begin in 
November

5% completedConstruction Progress 
(end Oct)

Bt360mBt580mTotal Investment*

64% / Bt 1,20064% / Bt 1,400Expected 1 st year

OCC / ARR

End 4Q08Beginning 4Q08Target Opening

205260Number of rooms

Bangkok’s CBD

(30-year lease)

Bo Phut

Koh Samui

Location

* Including contingency or reserve for cost overrun
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181170153161136136155143998778961269859Room Sold
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316316316316316316316316316316316316316316316Total Room

151413121110987654321November 07



5. Focus : Krabi

Petch Krainukul

Assistant Executive VP
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Ibis Krabi

• No. of Rooms : ~ 200 rooms

• Land : approx. 4 rai (1km from Ao Nang beach) land transfer expected to 
complete by end January 2008

• Target customer : Leisure

• ARR: starting Bt 1,100

• Investment: Approx. Bt 352 million (incl. Bt 72 mil lion land cost)

• Target opening date: beginning of 4Q09
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Krabi Tourism Snapshot

7-Yr CAGR Prior to Tsu Nami (2004)
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Tourism snapshot
Arrivals through Krabi Airport

-
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N /aKrabi Air

BrisbaneSydney2009 - 2010

Oslo2008

NRTLAXBy 2013

Helsinki1Nova Air

Stockholm1Air Finland

Singapore6Tiger

Private Charter

FromPer weekAirline

YVRSeoul

Bangkok21Air Asia

Bangkok14Nok

Bangkok14Thai

Bangkok71-2-go

- New airport competed 
- Majority are traveling by car
- Strong growth in air traffic due to low cost 

airlines 
- Good infrastructure 
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2006 Top 5 International Visitors Profile

37.4%29.0%24.4%22.7%% of Total 

SamuiPattayaPhuketKrabi

40,505Sweden299,056U.K.           210,010U.K. 39,804Australia

50,055Australia346,371Korea          214,998Sweden 90,353U.K.

116,599U.K.421,887China          239,093Korea 90,710Germany

India          

Russian

1,100,006

172,122

263,783

Germany 

Australia 

385,7101,775,904392,851Total

38,480Switzerland226,00332,447Denmark

140,071Germany482,587139,537Sweden

��'���)�#�#

+ 303%6,0661,507Russia

+ 402%31,9116,353Singapore

+ 685%3,077392Taiwan

+ 297%

+ 302%

Growth

10,576

1,197

2006

2,666Spain

298Philippines

2005Country

Post TsuNami Top 5 arrival growth



5. Focus : Sriracha

Petch Krainukul

Assistant Executive VP
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Ibis Sriracha

• Approx. 200 rooms

• Land : approx. 1.5 rai
(downtown Sriracha –
300 m from Robinson)

• Target customer : 
Business

• ARR: starting Bt 1,200

• Investment: Approx. Bt 
330 million (incl. Bt 40 
million land cost)

• Target opening date: 
beginning of 4Q09

#� �* � ++�
%�

#��,--

BBL

ROBINSON

City100m
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Demand source : Industrial Estates

379

191

139

48

61

# of

Factory

1174227MultiEastern Seaboard Industrial 
Estate

Distance (KM)Majority

Client
Estate Name

953412JapanPin Thong Industrial Estate

1103522AsiaHemaraj Chonburi Industrial 
Estate

1305710MultiLaem Chabang Industrial Estate

BKKPattayaSri Racha

100Japan 5740Amata Nakorn

�����

���� ���	�
�

�

����
�

Ease of 
accessibility to 
Major Industrial 
Estate Site gives 
strong 
advantage to Sri 
Racha location
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Summary

Supply : Limited for short-stay
. Approximately 10-15 locally owned hotel/service apt. with 

only 2 are hotel.

. Most are not well-maintained. New supply (i.e., Cape 
Racha) moves up to 4-star price range.

. 85% of room supply are for long stay.

Demand : Sufficient with upside potentials
. Mainly corporate, Japanese, in particular. Others include 

lower level non-Japanese expats and Thai.

. Short stay customers include: technician/expat employee/ 
auditors/consultants/client/suppliers

. No seasonality of room rate (1 price for whole year)



5. Focus : Bangkok by the River

Petch Krainukul

Assistant Executive VP
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Ibis Riverside Bangkok

• 250-300 rooms

• Land : Approx. 6 rai under existing lease in our 100%- own subsidiary, Erawan 
Chaopraya. Leasehold period ends Oct 2034 (26 yrs).

• Target customer : Leisure

• ARR: starting Bt 1,400

• Investment : Approx. Bt400m additional capex (Bt45m already invested since 
2003)

• Target opening date: beginning of 4Q09



��

���
����

Supply of 2-3 star = Only 1/3 of total Market
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Demand-Supply Analysis

Supply : Limited

Demand

. Smaller portion of BKK market but current players are 
getting OCC > 70%

. Target customer : Leisure individuals and groups.

Pricing : Should be higher than Sathorn and Nana 
if 4-5 star is to be used as benchmark.



Appendices
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Revenue contributions summary

3Q 2006

Bt 812 million

3Q 2007

Bt 772 million

Others*

Office
Retail

5-Star CBD

74%

5%

7%
8%

Office
Retail

5-Star CBD

80%

4%
5% 4%

7% 5-Star Resort

Others*

* parking, utilities, food court, etc. 

5-Star Resort6%
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Cost Breakdown Summary

3Q 2006

Bt 527 million*

2Q 2007

Bt 535 million*

Rental

Head Office

Hotels

80%

3%

16%
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Hotels

82%

Rental

8%

Head Office

4%

Projects

1%

6��2��// �����745������89 �9�������+���� ���2�+���� %�5��+ �'����5��5��+%
*��:��+����6�+���� ������+�'�+ ��

Projects

6%
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Grand Hyatt Erawan (GHEB)

Grand Hyatt Erawan Bangkok’s P&L

-3%323.1333.6Total income

+3%(218.7)(213.3)Total expenses

-8%25.628.0Others from hotel operation

-13%104.5120.2EBITDA

+9%(26.4)(24.2)Depreciation

-19%78.196.0Operating Profit

-1%4748Banquet (incl. The Residence)

+7%6157The Dining Room & Spasso

+3%151.0146.7Food  & Beverage

-7%4,1444,451RevPar (Bt)

+3%5,8165,653ARR (Bt)

-7.5%71.3%78.7%Occupancy (380 rooms)

-7%144.9155.6Room

%Ch.3Q073Q06Btm except indicated
Better trend for 
room stats esp. 
ARR (up 6% in Sep)

All restaurants with 
exception of 
Chinese Rest. 
Showed yoy growth

Still plagued by low 
occupancy

One-time charge for 
Outside catering’s 
“Grand Event”
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JW Marriott Bangkok (JWM)

JW Marriott’s P&L

+10%309.2280.2Total income

+9%(190.6)(175.6)Total expenses

+7%27.025.3Other Departments

+13%118.6104.6EBITDA

+24%(33.6)(27.1)Depreciation

+10%85.077.4Operating Profit

+10%2321Tsu & Nami

+5%4240Marriott Café & NY Steakhouse

+8%108.4100.7Food & Beverage

+13%4,2853,801RevPar

+4%5,0114,826ARR (Bt)

+6.7%85.5%78.8%Occupancy (441 rooms)

+13%173.8154.2Room

%Ch.3Q073Q06Bt Million (except indicated)

Room redo in both 
06 and earlier this 
year

Strong demand 
from middle-east 
guests

Banquet was up 
14% YoY
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Renaissance Koh Samui (RKS)

10.5

(8.3)

18.8

(33.8)

52.6

4.6

11.5

5,090

6,320

80.5%

36.5

3Q07

4.1

(8.8)

12.9

(36.1)

49.0

4.6

10.8

4,678

5,855

79.9%

33.6

3Q06

Renaissance Koh Samui’s P&L

+7%Total income

-6%Total expenses

-Other Departments

+46%EBITDA

-6%Depreciation

+156%Operating Profit

+6%F&B

+9%RevPar (Bt)

+8%ARR (Bt)

+0.7%Occupancy

+9%Room

% Ch.Bt Million (except indicated)

Starting to drive 
growth through rate 
rather than volume.

 

Higher guest capture 
rate than last year

Cost savings intiatives
led to lower sales & 
marketing and energy 
expenses.



		

Rental Statistics : January – September
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Ploenchit Center Erawan Bangkok

94%
97%

Sq.m.

385
403

90% 84%

1,293 1,235

Average Receipt
(Bt/sqm/month)

Vacancies

Occupied space
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2%

2%

0%

-

0%

-

2%

QoQ

27.4

60.2

91%

5,360

95%

34,937

44.5

3Q06

22%

10%

1%

-

3%

-

9%

YoY

32.8

65.4

91%

5,354

98%

34,937

47.7

2Q07

66.4Operating Income

91%Occupancy

5,354Retail :   m 2

98%Occupancy

34,937Office :    m 2

48.6Rental Income

33.5EBITDA

3Q07Bt Million (except indicated)

� Growth in rental income still was driven by office’ s average receipt (up 3% 
QoQ and 7% YoY).

� OpEx still are in check thanks to more efficient ene rgy cost management 
(down 3% QoQ and 13% YoY).

Ploenchit Center



	


13.8

26.6

87%

6,569

22.6

3Q06

-7%

-1%

4%

-

-4%

QoQ

-14%

-14%

-2%

-4%

-20%

YoY

12.7

23.0

81%

6,288

18.9

2Q07

22.8Operating Income

85%Occupancy

6,288Retail :   m 2

18.2Rental Income

11.8EBITDA

3Q07Bt Million (except indicated)

� Occupancy situation improved. 3 rd floor is now filled with remaining 
space transferred back to GHEB for extension of The  Residence.

� Income during the quarter did not, however, reflect  that since there was 
grace period for the new tenants. 

Erawan Bangkok



	�

Apr 2016MLR – 1.5%30039SCB’s (Ibis Patong)

Jul 2016MLR – 1.5%3007SCB’s (Ibis Pattaya)

Dec 2016MLR – 1.5%800393SCB’s (Six Senses)

7,1975,214Total

Sep 2016MLR – 1.5%700563KTB’s (Courtyard)

Dec 2010MLR - 1.5%540540SCB’s (PC)*

Dec 2012MLR – 1.5%377377KTB’s (RKS)

Mar 085.70%300300PP Bond

1,232Capitalized Portion

Aug 2016MLR – 1.5%25016SCB’s (Ibis Sathorn)

Sep 08 MLR – 1.5%1,5801,580Syndicated (JWM)

Dec 2013MLR – 2.0%950950KTB’s (GHEB)

-3.61%1,100448Short-term P/Ns*

Maturity  Current RatesLine**30 Sep 07Bt Million

Syndicate = SCB, BAY, SCIB
Mortgage for secured loans are in parentheses

Interest-bearing debt

* Including capitalized portion of Bt214m for Ibis projects
** Mortgaged lines for short-term P/N


