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These notes form an integral part of the interim financial statements.

The interim financial statements issued for Thai statutory and regulatory reporting purposes are prepared in the Thai language. These English language financial statements have been prepared from the Thai language statutory financial statements and were approved and authorised for issue by the Board of Directors on 14 May 2026.

1 Basis of preparation of the interim financial statements

The condensed interim financial statements are presented in the same format as the annual financial statements together with notes to the interim financial statements on a condensed basis (“interim financial statements”) in accordance with Thai Accounting Standard (TAS) No. 34 Interim Financial Reporting, guidelines promulgated by the Federation of Accounting Professions and applicable rules and regulations of the Thai Securities and Exchange Commission. The interim financial statements focus on new activities, events and circumstances to avoid repetition of information previously reported in annual financial statements. Accordingly, these interim financial statements should be read in conjunction with the financial statements of the Company and its subsidiaries for the year ended
31 December 2025.

In preparing these interim financial statements, judgements and estimates are made by management in applying the Group’s accounting policies. Actual results may differ from these estimates. The accounting policies, methods of computation and the key sources of estimation uncertainty were the same as those that described in the financial statements for the year ended 31 December 2025.

Going concern basis of accounting

As at 31 March 2026, the Group and the Company’s current liabilities exceeded their current assets by Baht 618.4 million and Baht 661.8 million, respectively (31 December 2025: Baht 351.5 million and Baht 346.3 million, respectively). Such circumstances may cast doubt on the Group and the Company's ability to continue as a going concern. However, management believes that it is appropriate to adopt the going concern basis in the preparation of the financial statements, as the Group and the Company have implemented measures to manage their liquidity risk by launching marketing activities to stimulate hotel revenue through multiple channels both domestic and international, as well as through new real estate development project, from which revenue will be gradually recognised this year and continuing next year. Management expects that these actions will enable the Group and the Company to generate additional cash flows and maintain sufficient liquidity to meet their obligations as they fall due and to continue their operations for the next 12 months.



2 Related parties

	Significant transactions with related parties
	Consolidated
financial statements
	
	Separate
financial statements

	Three-month period ended 31 March 
	2026
	
	2025
	
	2026
	
	2025

	
	(in thousand Baht)

	Subsidiaries
	
	
	
	
	
	
	

	Other income
	-
	
	-
	
	6,069
	
	4,983

	Selling expenses 
	-
	
	-
	
	5,437
	
	4,800

	Administrative expenses
	-
	
	-
	
	5,627
	
	5,459

	Finance income
	-
	
	-
	
	876
	
	969

	Finance cost
	-
	
	-
	
	1,872
	
	2,213

	Purchase assets
	-
	
	-
	
	3,157
	
	38

	
	
	
	
	
	
	
	

	Other related parties
	
	
	
	
	
	
	

	Purchase assets
	-
	
	627
	
	-
	
	627

	
	
	
	
	
	
	
	

	Directors and key management personnel
compensation
	
	
	
	
	
	
	

	Short-term benefits
	6,144
	
	6,698
	
	5,169
	
	5,605

	Post-employment benefits
	193
	
	165
	
	193
	
	165

	Total directors and key management
personnel compensation
	
6,337
	
	
6,863
	
	
5,362
	
	
5,770

	
	
	
	
	
	
	
	

	Related persons
	
	
	
	
	
	
	

	Finance cost - debentures
	300
	
	305
	
	300
	
	305



	
	Consolidated
financial statements
	
	Separate
financial statements

	Balances with related parties as at
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2026
	
	2025
	
	2026
	
	2025

	
	(in thousand Baht)

	Cash and cash equivalents
	
	
	
	
	
	
	

	Other related party
	103
	
	103
	
	103
	
	103

	
	
	
	
	
	
	
	

	Trade and other receivables
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	15,816
	
	10,329

	
	
	
	
	
	
	
	

	Long-term loans to
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	77,200
	
	75,970

	Less Allowance for expected credit loss
	-
	
	-
	
	(3,000)
	
	(3,000)

	Net
	-
	
	-
	
	74,200
	
	72,970

	
	
	
	
	
	
	
	

	Trade and other payables
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	27,710
	
	17,330

	Directors
	1,350
	
	500
	
	1,350
	
	500

	Total
	1,350
	
	500
	
	29,060
	
	17,830

	
	
	
	
	
	
	
	

	Short-term borrowings from
	
	
	
	
	
	
	

	Subsidiaries
	-
	
	-
	
	184,270
	
	152,270

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Current portion of long-term
debentures
	
	
	
	
	
	
	

	Related persons
	17,009
	
	-
	
	17,009
	
	-

	
	
	
	
	
	
	
	

	Accrued interest expense - debentures
	
	
	
	
	
	
	

	Related persons
	137
	
	143
	
	137
	
	143

	
	
	
	
	
	
	
	

	Long-term debentures
	
	
	
	
	
	
	

	Related persons
	-
	
	16,983
	
	-
	
	16,983



3 Trade and other receivables

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2026
	
	2025
	
	2026
	
	2025

	
	(in thousand Baht)

	Trade receivables
	
	
	
	
	
	
	

	Within credit terms
	26,280
	
	34,577
	
	13,088
	
	17,180

	Overdue:
	
	
	
	
	
	
	

	Up to 3 months
	7,748
	
	2,636
	
	602
	
	680

	3 - 6 months
	2
	
	16
	
	-
	
	16

	6 - 12 months
	-
	
	-
	
	-
	
	-

	Over 12 months
	1,025
	
	1,025
	
	747
	
	747

	Total
	35,055
	
	38,254
	
	14,437
	
	18,623

	Less Allowance for expected credit loss
	(647)
	
	(652)
	
	(507)
	
	(510)

	Net
	34,408
	
	37,602
	
	13,930
	
	18,113

	Interest receivables
	-
	
	-
	
	6,004
	
	5,300

	Accrued income
	530
	
	606
	
	492
	
	606

	Other receivables
	22,753
	
	14,731
	
	21,305
	
	13,029

	Total
	57,691
	
	52,939
	
	41,731
	
	37,048




4 Real estate development for sale

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	31 March
	
	31 December
	
	31 March
	
	31 December

	
	2026
	
	2025
	
	2026
	
	2025

	
	(in thousand Baht)

	Real estate under development
	361,610
	
	494,284
	
	19,975
	
	19,418

	Developed real estates
	244,924
	
	86,982
	
	55,043
	
	54,266

	Total
	606,534
	
	581,266
	
	75,018
	
	73,684

	Less allowance for devaluation
	(884)
	
	(884)
	
	(884)
	
	(884)

	Net
	605,650
	
	580,382
	
	74,134
	
	72,800

	
	
	
	
	
	
	
	

	Finance cost capitalised in real estate
development for sale during the period/year
	2,647
	
	9,649
	
	-
	
	-

	Capitalisation rate (% per annum)
	4.71 - 4.87
	
	4.84 - 6.15
	
	-
	
	-



[bookmark: _Hlk69751571]As at 31 March 2026, the Group and the Company have mortgaged real estate development for sale amounting to Baht 484.2 million and Baht 1.4 million, respectively (31 December 2025: Baht 458.8 million for the Group) to secure credit facilities received from financial institutions.

5 Property, plant and equipment and right-of-use assets

Acquisitions, disposals and transfers of property, plant and equipment, excluded right-of-use assets, during the three-month period ended 31 March 2026 were as follows:

	[bookmark: _Hlk69751597]
	Consolidated
financial statements
	
	Separate
financial statements

	
	(in thousand Baht)

	As at 1 January 2026
	4,424,018
	
	2,477,578

	Acquisition during the period - at cost
	16,150
	
	9,846

	Disposals/write-off during the period -
net book value at disposals/write-off date
	
(1,519)
	
	
(178)

	Reversal of allowance for impairment loss 
during the period
	
84
	
	
-

	Depreciation for the period
	(56,609)
	
	(23,185)

	As at 31 March 2026
	4,382,124
	
	2,464,061



The Group and the Company have mortgaged their land, buildings and building improvements exclude right-of-use assets, with net book values as at 31 March 2026 of Baht 3,601.0 million and Baht 2,101.5 million, respectively (31 December 2025: Baht 3,651.3 million and Baht 2,125.4 million, respectively), as collateral against credit facilities received from financial institutions. In addition, the ownership of buildings and building improvements on the leased land of certain agreements will be transferred to the lessors upon the termination of the agreements.

As at 31 March 2026, the Group and the Company have certain plots of land subject to servitude for real estate business. The cost of the servitude land amounted to Baht 10.2 million and Baht 2.6 million, respectively (31 December 2025: Baht 39.1 million and Baht 29.0 million, respectively) and were included in the Group’s and the Company’s property, plant and equipment.


Movement of right-of-use assets were as follows:

	
	Consolidated
financial statements
	
	Separate
financial statements

	
	(in thousand Baht)

	As at 1 January 2026
	210,900
	
	58,388

	Depreciation for the period
	(4,816)
	
	(2,713)

	As at 31 March 2026
	206,084
	
	55,675



The Group has mortgaged their right-of-use assets, with net book values as at 31 March 2026 of Baht 93.4 million (31 December 2025: Baht 94.6 million), as collateral against credit facilities received from financial institutions.

6 Interest-bearing liabilities

Loans from financial institutions

As at 31 March 2026, the Group and the Company had unutilised credit facilities of totaling Baht 276.0 million and Baht 205.8 million, respectively (31 December 2025: Baht 285.0 million and Baht 195.0 million, respectively).

Certain long-term borrowings are secured by the mortgage of real estate development for sale, investment property, land, buildings and building improvements and right-of-use assets as described in Note 4 and 5.

Under the loan agreements, the Group and the Company have to comply with the conditions in the agreement e.g. maintain an interest bearing debt-to-equity ratio and debt service coverage ratio including obtaining of consent letter from the financial institutions before the Company and its subsidiaries provide loan facilities to their directors, shareholders and related parties and before the Company and its subsidiaries pay interim or annual dividends. Additionally, the Company shall maintain shareholding proportion in a subsidiary as prescribed in the agreements.

Unsecured debentures

	
	Number
	Par value per unit
	Total value
	Issue date
	Term
	Maturity 
date
	Coupon 
rate

	
	(thousand units)
	(in Baht)
	(in million Baht)
	
	
	
	(% per 
annum)

	Long-term 
debentures

	No. 1/2025
(repayment interest every 
3 months)
	


300
	


1,000
	


300
	

14 February 2025
	


2 years
	

14 February 2027
	


6.50



On 7 October 2022, the Extraordinary General Meeting of Shareholders No. 1/2022 passed a resolution to approve the issuance and offering of the debentures in the amount up to Baht 600 million. The Company is allowed to issue and offer debentures to replace previously redeemed debentures within the approved limit. On 14 February 2025, the Company issued and offered unsubordinated and unsecured debentures in the amount of Baht 300 million to high net worth investors. The purpose of this issuance was to refinance the existing debentures that matured on 17 February 2025.




	
	Consolidated/ Separate
financial statements

	
	31 March 2026
	
	31 December 2025

	
	(in thousand Baht)

	Current liabilities
	

	Current portion of long-term debentures
	300,000
	
	-

	Less deferred expense 
	(1,594)
	
	-

	Total unsecured current portion of long-term debentures
	
298,406
	
	
-



	Non-current liabilities
	

	Long-term debentures
	-
	
	300,000

	Less deferred expense 
	-
	
	(2,057)

	Total unsecured long-term debentures
	-
	
	297,943




Veranda Resort Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements 
For the three-month period ended 31 March 2026 (Unaudited)



2

7 Segment information and disaggregation of revenue

The Group has determined segment information based on type of products and services. During the current period, there has been no change in the structure of reportable segments.

	
	Consolidated financial statements

	Three-month period
	
Hotel
	
	Real estate development for sale
	
	Total
reportable segments
	
	
Eliminations
	
	
Total

	ended 31 March 
	2026
	
	2025
	
	2026
	
	2025
	
	2026
	
	2025
	
	2026
	
	2025
	
	2026
	
	2025

	
	(in million Baht)

	Information about
reportable segments
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	External revenue
	515
	
	418
	
	-
	
	-
	· 
	515
	
	418
	
	-
	
	-
	
	515
	
	418

	Inter-segment revenue
	-
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-
	
	-

	Total revenues
	515
	
	418
	
	-
	
	-
	
	515
	
	418
	
	-
	
	-
	
	515
	
	418

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Segment gross profit
	273
	
	200
	
	-
	
	-
	
	273
	
	200
	
	-
	
	-
	
	273
	
	200

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other income
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5
	
	8

	Selling expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(65)
	
	(50)

	Administrative expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(78)
	
	(70)

	Finance income
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-
	
	2

	Finance cost
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(38)
	
	(30)

	Profit before income 
tax expense 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	97
	
	60

	Tax expense
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(20)
	
	(17)

	Profit for the period
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	77
	
	43

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Timing of revenue recognition 
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	At a point in time 
	148
	
	135
	
	-
	
	-
	
	148
	
	135
	
	-
	
	-
	
	148
	
	135

	Over time 
	367
	
	283
	
	-
	
	-
	
	367
	
	283
	
	-
	
	-
	
	367
	
	283

	Total revenues
	515
	
	418
	
	-
	
	-
	
	515
	
	418
	
	-
	
	-
	
	515
	
	418
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2
8 Financial instruments

Carrying amounts and fair values

The following table shows the carrying amounts and fair values of financial liabilities, including their levels in the fair value hierarchy. It does not include fair value information for financial liabilities, measured at amortised cost if the carrying amount is a reasonable approximation of fair value.

	
	Consolidated/ Separate financial statements

	
	Carrying amount
	
	Fair value

	
	Measured at amortised cost
	
	

Total
	
	Level 1
	
	Level 2
	
	Level 3
	
	Total

	
	(in million Baht)

	At 31 March 2026
	
	
	
	
	
	
	
	
	
	
	

	Financial liability
	
	
	
	
	
	
	
	
	
	
	

	Current portion of
long-term debentures
	
298.41
	
	
298.41
	
	-
	
	
303.01
	
	-
	
	303.01

	
	
	
	
	
	
	
	
	
	
	
	

	At 31 December 2025
	
	
	
	
	
	
	
	
	
	
	

	Financial liability
	
	
	
	
	
	
	
	
	
	
	

	long-term debentures
	297.94
	
	297.94
	
	-
	
	303.64
	
	-
	
	303.64



9 Commitments with non-related parties

	At 31 March 2026
	Consolidated financial statements
	
	Separate
financial statements

	
	(in million Baht)

	Capital commitment
	
	
	

	Construction of hotel buildings
	18
	
	9

	Construction of real estate development for sale
	349
	
	266

	Total
	367
	
	275

	
	
	
	

	Future minimum lease payments under 
non-cancellable operating leases and services
contract
	
	
	

	Within 1 year
	17
	
	3

	After 1 year but within 5 years
	4
	
	2

	Total
	21
	
	5

	
	
	
	

	Other commitment
	
	
	

	Bank guarantees 
	9
	
	4




10 Litigation 

(a) In 2023, the Company was sued by the Veranda Residence Hua Hin Condominium Juristic Person and one co-owner (the “Plaintiffs”) in a lawsuit concerning a breach of sale and purchase contract regarding the sale of condominium units, seeking the ownership rights over common property and compensation. On 31 January 2025, the Hua Hin Provincial Court (as the first-instance court) has rendered a judgement ordering the Company to transfer the ownership for land title deeds No. 81254 and 82765, located in Nong Kae subdistrict, Prachuap Khiri Khan province, with a total area of 15.5 square wah and to transfer the ownership of the beachfront swimming pool area, Skoop Beach Café, and Page Beach Bar, covering approximately 90 square wah, as common property of the Veranda Residence Hua Hin Condominium Juristic Person. If the ownership transfer cannot be registered, the Company shall compensate the Plaintiffs with an equivalent value.

The disputed land, as per the ruling, is only a part of the site of the small hotel with 39 rooms which located in Verso Hua Hin Hotel (the “Hotel”), which is an asset of the Company. The first-instance court judgement does not materially affect to the ownership of the hotel’s land, nor does it include the main buildings or essential hotel facilities. The hotel will continue to operate with its main restaurant and three additional swimming pools. Furthermore, the surrounding areas of the beachfront swimming pool, Skoop Beach Café, and Page Beach Bar, which constitute most of the beachfront area, were not ordered to be transferred as common property of the Veranda Residence Hua Hin Condominium Juristic Person. As a result, the Company can continue its hotel operations, and guests will still be able to stay at the hotel and use its facilities as usual.

[bookmark: _Hlk191236490]Additionally, the Company expects that the first-instance court judgement will not have a significant impact on its financial position. The net book value outcome of the first-instance court of the beachfront swimming pool, Skoop Beach Café, and Page Beach Bar, which the first-instance court judgement has ordered to be transferred, was Baht 19.2 million as at 31 March 2026 (31 December 2025: Baht 19.3 million), representing 0.33% of the Group’s total assets. The Company has already recognised provision for this litigation in the amount of Baht 20.5 million in 2024. The disputed land title deeds No.81254 and 82765, which are subject to an easement and are not in use by the hotel, had already been recognised impairment loss in 2020.

However, the judgement is only a first-instance court judgement. The Company has filed an appeal and a petition for a stay of execution with the Hua Hin Provincial Court on 27 June 2025. The Company anticipates that the proceedings in the Court of Appeal and/or the Supreme Court will take no less than 2 to 4 years.

(b) In 2022, the Company was sued by an individual in connection with a condominium unit sale and purchase agreement, demanding a refund of advance payments together with interest in the amount of Baht 1.5 million. The Company recognised a provision for this case in 2023 amounting to Baht 1.3 million. Subsequently, on 14 October 2025, the Court of Appeal rendered a judgment ordering the Company to refund the advance payment to the plaintiff in the amount of Baht 0.7 million. Management assessed that it is highly probable that any potential loss would not exceed the amount specified in the judgment. Accordingly, the Company reduced the provision to Baht 0.7 million.

Veranda Resort Public Company Limited and its Subsidiaries
Notes to the condensed interim financial statements 
For the three-month period ended 31 March 2026 (Unaudited)


Subsequently, on 25 December 2025, the plaintiff filed a petition for leave to appeal together with a copy of the appeal complaint to the Civil Court. On 29 January 2026, the Company filed an objection to the plaintiff’s petition. The case is currently under consideration of the plaintiff’s petition for leave to appeal.
2
(c) In 2019, the Company received a letter from the Phetchaburi Administrative Court notifying the Company, as an interpleader, to enter in a legal case between an individual and its parties (“the plaintiffs”) and the Director-General of the Department of Lands and his party, total 2 persons (“the defendants”). The Company has purchased many plots of land located in Khao Takiab, Hua Hin District, Prachuap Khiri Khan. After acquiring the ownership of the land, the Company found that the plaintiffs had previously sued the Department of Lands and the Director-General of the Department of Lands as defendant on the grounds that the defendant unlawfully issued land title deeds, blocking a path to access the beach which had been a thoroughfare for the villagers (the side rode of project). The Supreme Court had dismissed the case in 2016. In 2020, the Phetchaburi Administrative Court rendered a verdict on the said case to revoke the land title deeds of 4 plots of the Company, specifically the sections overlapping the road boundary. The total area of land involved is approximately 53 Square wah and the book value is in the amount of Baht 4.9 million. The Company recognised provision for this litigation in full amount in 2020. However, the Company filed an appeal against the judgement of the Phetchaburi Administrative Court to the Supreme Administrative Court and the case is still under consideration of the Supreme Administrative Court. Management believes that the provision made in the accounts is sufficient to cover any potential losses.

11 Event after the reporting period 

On 23 April 2026, the Company’s Annual General Meeting of Shareholders passed a resolution to approve the appropriation of a legal reserve in the amount of Baht 6.5 million and the dividend payment from the operating results for the year 2025 to shareholders at the rate of Baht 0.185 per share, totaling Baht 59.1 million. The dividend payment is scheduled for 20 May 2026.
