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Executive Summary 
 
This report provides strategic recommendations to strengthen the long-term competitiveness of 

BTS Group Holdings PCL, a major Thai mass-transit conglomerate with diversified interests in 

media, digital payments and property development. The analysis identifies three core challenges: 

complex governance arising from the conglomerate structure, unrealized synergies across 

business units and limited leadership integration. 

 

For these issues, the report proposes reforms in three areas. Corporate governance improvements 

focus on board independence, transparency enhancement and long-term incentive alignment. 

Corporate-level strategy recommendations prioritize transit-oriented development (TOD), 

ASEAN expansion through strategic alliances and the integration of BTS’s transit, media and 

payment ecosystems. Strategic leadership initiatives aim to break organizational silos, strengthen 

ethical governance and establish adaptive, collaborative decision-making. 

 

A phased implementation roadmap outlines actions over a five-year horizon, supported by a risk 

mitigation plan addressing political, financial, organizational and reputational risks. Together, 

these recommendations position BTS for sustainable growth, greater governance credibility and 

stronger competitive advantage in Thailand and the wider ASEAN region 

 

 1. Introduction 
 

This report provides strategic recommendations for BTS Group Holdings PCL, Thailand’s 

leading mass-transit conglomerate with operations spanning rail transport (BTS SkyTrain), 

media (VGI Global Media), digital payments (Rabbit), and property development (U City). BTS 

plays a critical role in Bangkok’s urban infrastructure, carrying over 240 million passengers 

annually and generating most of its revenue from long-term public concessions (BTS Annual 

Report, 2024). 

 

Despite its dominant position, BTS faces several structural challenges. Its business portfolio 

remains heavily concentrated in Thailand, exposing the company to political cycles, concession 

uncertainties, and regulatory changes. Diversification efforts across media, payments, and 

property have created a large conglomerate structure, but synergy realization remains limited due 

to operational fragmentation. Public scrutiny surrounding concession bidding and transparency 

has further increased governance pressure. 

 



This report synthesizes corporate governance, corporate-level strategy, and strategic leadership 

frameworks to develop integrated recommendations that strengthen governance credibility, 

unlock portfolio synergies, and build adaptive leadership capabilities for long-term 

competitiveness 

 

 2. Summary of Assessment 1 Findings 
 

Previous analysis of BTS Group highlighted strengths, weaknesses and environmental factors 

shaping the company’s current position. 

 



2.1 PESTEL framework 

 

 

 

 

 

 

2.1 SWOT analysis  



 

 

Strategic position 

 

BTS operates the BTS SkyTrain network and manages diversified businesses including VGI 

(advertising), Rabbit (payments) and U City (property). Its strategy centres on related 



diversification to build a mobility-lifestyle ecosystem supported by strong government 

relationships and long-term concessions. 

 

Industry environment 

 

Thailand’s transit sector benefits from urbanization and government investment but faces 

political uncertainty, concession negotiation delays and rising competition from other operators. 

Media and digital payments industries face rapid technological change and intensifying rivalry. 

 

SWOT highlights 

 

Key strengths include network effects, stable concession revenues and diversified income 

streams. Weaknesses include high capital intensity, reliance on government approvals and siloed 

subsidiaries. Opportunities lie in ASEAN expansion, TOD development and ecosystem 

integration. Threats include political risk, regulation shifts and digital disruption. 

 

Key performance issues 

Three issues emerged: 

 1. Over-reliance on domestic operations increases exposure to political and economic 

shocks. 

 2. Synergies across BTS’s diversified businesses remain underutilized. 

 3. Governance transparency concerns arise from the complex conglomerate structure and 

concession-related scrutiny 

 

These findings establish the foundation for the strategic recommendations that follow. 

 

 3. Identification of Strategic Issues 
 

BTS faces interconnected challenges across governance, corporate strategy, and leadership that 

limit its long-term competitiveness. 

 

3.1 Corporate Governance Issues 

 

BTS’s conglomerate structure creates information asymmetry and inconsistent reporting across 

subsidiaries (VGI, Rabbit, U City), increasing principal–agent risks. As a company dependent on 

public concessions, BTS faces growing scrutiny over procurement transparency and fairness. 

Current oversight and disclosure processes are insufficient to assure stakeholders that concession 

decisions, financial flows, and subsidiary activities are properly monitored. 

 

Example: Ongoing debates over the Green Line extension highlight concerns around 

transparency, debt responsibility, and reliance on government decisions. 

 

3.2 Corporate-Level Strategy Issues 

 



BTS remains heavily dependent on Thailand for the majority of its revenue, leaving it vulnerable 

to political and regulatory disruptions. While the portfolio includes related businesses, synergies 

between transit, media, payments, and property are underrealised. U City’s non-transit properties 

represent unrelated diversification, adding complexity without strategic benefit. Despite growing 

ASEAN mass-transit investment, BTS still lacks a meaningful regional footprint. 

 

Example: U City’s hotel and property assets outside transit nodes dilute strategic focus and do 

not contribute to ecosystem value creation. 

 

3.3 Strategic Leadership Issues 

 

Leadership and decision-making remain siloed across subsidiaries, preventing shared vision and 

coordinated strategy execution. Heavy reliance on top-down planning reduces adaptability in an 

environment shaped by political uncertainty, technology change, and intensifying competition. 

BTS lacks formal mechanisms to develop integrated leadership capabilities or encourage bottom-

up innovation. 

 

Example: No cross-subsidiary leadership rotation or alignment programs currently exist to unify 

BTS Rail, VGI, Rabbit, and U City 

 

 

 4. Strategic Recommendations 
 

4.1 Corporate governance recommendations 

 

Recommendation 4.1.1: Strengthen board independence and oversight mechanisms 

 

Theoretical foundation: agency theory, board governance 

 

BTS’s complex conglomerate structure generates substantial information asymmetry, increasing 

agency costs and monitoring challenges. Agency theory demonstrates that independent directors 

reduce principal–agent problems by providing objective oversight free from management 

influence. 

 

Implementation actions: 

 • Increase independent directors to a minimum of fifty percent of board composition at the 

holding company and major subsidiaries (VGI, U City, Rabbit). 

 • Establish specialized committees: risk management, audit and compliance, governance 

and sustainability and compensation. 

 • Implement standardized cross-subsidiary reporting protocols to enhance transparency and 

comparability. 

 • Require quarterly independent director sessions without management presence. 

 



Strategic rationale: 

 

Independent oversight reduces agency risk in subsidiaries managing multi billion baht 

concession contracts and public procurement. Enhanced transparency strengthens investor 

confidence, particularly among foreign institutional investors scrutinizing governance quality. 

Specialized committees provide focused expertise on high-risk areas including concession 

bidding, regulatory compliance and long-term sustainability. 

 

Recommendation 4.1.2: Align executive compensation with long-term value creation 

 

Theoretical foundation: executive compensation theory, stewardship theory 

 

Infrastructure businesses require twenty to thirty year time horizons, yet current compensation 

emphasizes short-term equity performance, creating temporal misalignment between executive 

incentives and long-term value creation. 

 

Implementation actions: 

 • Restructure executive compensation with a minimum of seventy percent linked to: 

 • Long-term operational metrics (ridership growth, farebox efficiency, customer 

satisfaction). 

 • Environmental, social and governance performance indicators (safety records, carbon 

reduction, transparency ratings). 

 • Cross-business synergy realization (integrated revenue growth, ecosystem engagement). 

 • Extend vesting periods for equity compensation to five to seven years. 

 • Introduce clawback provisions for governance failures or ethical violations. 

 • Reduce the weighting of short-term stock price performance to a maximum of thirty 

percent. 

 

Strategic rationale: 

 

Long-term incentives encourage executives to prioritize sustainable concession performance and 

regional expansion over short-term financial engineering. Environmental, social and governance 

metrics align management behaviour with stakeholder expectations for public infrastructure 

providers. Synergy-based compensation drives cross-business collaboration essential for 

realizing related diversification benefits. 

 

Recommendation 4.1.3: Enhance transparency through external governance mechanisms 

 

Theoretical foundation: market for corporate control, stakeholder theory 

 



Government-linked infrastructure projects face heightened scrutiny regarding procurement 

fairness, political connections and resource allocation. Transparency strengthens both regulatory 

compliance and public legitimacy. 

 

Implementation actions: 

 • Adopt OECD corporate governance principles as an operational framework. 

 • Engage independent external auditors for comprehensive anti-corruption and 

procurement reviews. 

 • Publish an annual integrated governance and sustainability report including: 

 • Detailed risk management processes and mitigation strategies. 

 • Procurement methodology and competitive bidding outcomes. 

 • Stakeholder engagement mechanisms and feedback integration. 

 • Environmental, social and governance performance metrics with year-over-year 

comparisons. 

 • Establish public whistleblower mechanisms with external reporting channels. 

 

Strategic rationale: 

 

OECD standards provide internationally recognized governance benchmarks, strengthening 

credibility with global investors and development partners. Enhanced transparency reduces 

political risk by demonstrating procedural fairness and regulatory compliance. Comprehensive 

reporting positions BTS as a governance leader in the Thai infrastructure sector, facilitating 

international expansion where governance quality influences concession awards. 

 

4.2 Corporate-level strategy recommendations 

 

Recommendation 4.2.1: Pursue geographic diversification through ASEAN strategic alliances 

 

Theoretical foundation: geographic diversification, build–borrow–buy framework 

 

Seventy percent domestic revenue concentration creates excessive exposure to Thai political 

cycles, regulatory delays and economic fluctuations. Geographic diversification reduces country-

specific risk while leveraging BTS’s core rail operations competence across regional markets. 

 

The build–borrow–buy framework indicates that borrowing, through alliances, provides an 

optimal entry strategy for international rail projects, balancing capability access with capital 

efficiency and risk sharing. 

 

Implementation actions: 

 • Form equity alliances with established operators (for example Japan’s JR East, 

Singapore’s SMRT) to access operational expertise and credibility. 



 • Target markets with active infrastructure investment such as Vietnam, the Philippines and 

Indonesia. 

 • Establish joint ventures for concession bidding, sharing capital requirements and 

regulatory navigation. 

 • Create an ASEAN expansion office with dedicated leadership, market analysts and 

government relations capabilities. 

 • Develop standardized alliance management processes including governance structures, 

knowledge transfer protocols and conflict resolution mechanisms. 

 

Strategic rationale: 

 

Related diversification into regional transit markets leverages BTS’s core competencies while 

reducing domestic dependency. Strategic alliances enable market entry without full acquisition 

costs, sharing capital burden and political risk with experienced partners. The ASEAN 

infrastructure boom creates a time-limited opportunity window for establishing regional presence 

before markets mature. 

 

Recommendation 4.2.2: Strengthen related diversification through an integrated mobility 

ecosystem 

 

Theoretical foundation: related diversification, economies of scope 

 

BTS operates complementary businesses (transit, media, payments, property) but fails to capture 

theoretical synergies from related diversification. Research demonstrates that related 

diversification creates value when businesses share resources, capabilities or customer 

relationships, which is precisely BTS’s opportunity. 

 

Implementation actions: 

 • Payments–transit integration: make Rabbit the universal payment method across all BTS 

touchpoints (fares, retail, parking, vending). 

 • Media–data integration: leverage Rabbit transaction data and ridership patterns to enable 

personalized VGI advertising and dynamic content optimization. 

 • Ecosystem bundling: create integrated packages combining transit passes, retail discounts 

and entertainment offers to increase per-customer value capture. 

 • Cross-selling programs: use the captive transit audience to promote VGI advertisers’ 

products and Rabbit partner merchants. 

 • Unified loyalty platform: consolidate fragmented programs into ecosystem-wide rewards 

driving engagement across all touchpoints. 

 • Appoint a chief integration officer with authority spanning all business units to drive 

synergy realization. 

 



Strategic rationale: 

 

Ecosystem integration increases customer lifetime value by capturing more spending occasions 

across transit, retail and entertainment. Data sharing enables superior customer insights, 

improving advertising effectiveness and personalization. Bundled offerings raise switching costs, 

strengthening the competitive moat against transit competitors and payment alternatives. 

Economies of scope from shared platforms and data reduce per-unit costs across businesses. 

 

Recommendation 4.2.3: Transform U City through transit-oriented development 

 

Theoretical foundation: related versus unrelated diversification 

 

Research consistently shows that related diversification outperforms unrelated diversification. U 

City’s current portfolio includes properties distant from transit networks, representing unrelated 

diversification that typically destroys value through complexity costs without synergy benefits. 

 

Implementation actions: 

 • Strategic refocus: limit U City development exclusively to station-adjacent projects 

within a short walking radius. 

 • Mixed-use hubs: develop integrated retail, residential and office complexes at major 

interchange stations. 

 • Asset divestiture: sell or joint-venture unrelated property holdings to redeploy capital 

toward transit-oriented development projects. 

 • Partnership model: co-develop with specialized property developers to reduce capital 

intensity while maintaining development control. 

 • Integration planning: coordinate U City designs with transit operations to optimize 

pedestrian flow and customer experience. 

 

Strategic rationale: 

 

Station-adjacent development creates direct synergies with the core transit business through 

increased ridership, extended customer dwell time and complementary revenue streams. Transit-

oriented development generates stable rental income from captive foot traffic while enhancing 

station area value. This repositioning transforms U City from unrelated diversification destroying 

value to related diversification creating a performance premium. 

 

Recommendation 4.2.4: Employ strategic alliances to manage capital intensity 

 

Theoretical foundation: strategic alliance theory, resource-based view 

 

Rail infrastructure’s massive capital requirements constrain growth and financial flexibility. 

Strategic alliances enable access to complementary resources while sharing investment risk. 

 



Implementation actions: 

 • Technology partnerships: form alliances with signalling, automation and smart city 

technology providers to access capabilities without full acquisition. 

 • Construction joint ventures: share project risk with engineering firms on new line 

extensions. 

 • Financial partnerships: engage development banks and infrastructure funds to co-finance 

expansion. 

 • Operating alliances: partner with international rail operators for knowledge transfer and 

operational excellence. 

 • Fintech collaboration: deepen the Rabbit ecosystem through alliances with banks and 

digital payment platforms. 

 

Strategic rationale: 

 

Alliances provide capital-efficient growth, accessing resources and capabilities without 

ownership costs. Risk-sharing reduces exposure to individual project failures. Partner expertise 

accelerates capability development and reduces learning costs. An alliance portfolio diversifies 

dependency on single partners while creating negotiating leverage. 

 

4.3 Strategic leadership recommendations 

 

Recommendation 4.3.1: Implement a cross-subsidiary leadership integration program 

 

Theoretical foundation: upper echelons theory, level five leadership 

 

Upper echelons theory demonstrates that organizational outcomes reflect top management team 

characteristics. BTS’s siloed subsidiary leadership limits the shared understanding and 

collaboration essential for realizing diversification synergies. 

 

Implementation actions: 

 • Executive integration workshops: quarterly sessions bringing together BTS, VGI, Rabbit 

and U City leadership for strategic alignment and collaborative planning. 

 • Leadership rotation program: systematically rotate high-potential managers across 

business units to build cross-functional understanding and network relationships. 

 • Unified strategic vision: develop and communicate a shared long-term vision such as 

“sustainable urban mobility ecosystems for Southeast Asia”. 

 • Cross-business performance metrics: include synergy realization and inter-unit 

collaboration in executive evaluations. 

 • Joint innovation councils: regular forums where leaders collaboratively identify 

ecosystem opportunities and address integration barriers. 



 

Strategic rationale: 

 

Integrated leadership breaks down silos inhibiting synergy realization and fosters collaboration 

essential for an ecosystem strategy. Rotation programs build organizational learning and a 

leadership bench with broad business perspectives. A shared vision creates alignment toward 

common objectives rather than subsidiary optimisation. Level five leadership characteristics such 

as humility and collective purpose emerge through collaborative processes and unified 

measurement. 

 

Recommendation 4.3.2: Establish an ethical leadership and corporate integrity framework 

 

Theoretical foundation: business ethics, bad barrels theory 

 

Public infrastructure providers face exceptionally high ethical expectations given public resource 

management and political visibility. Bad barrels theory indicates that organizational systems and 

culture, not just individual character, drive ethical outcomes. 

 

Implementation actions: 

 • Mandatory ethics training: annual programs for all managerial levels covering conflicts 

of interest, procurement ethics, transparency requirements and stakeholder responsibility. 

 • Leadership integrity covenant: require executives to publicly endorse and model integrity 

principles. 

 • Ethical climate assessment: conduct anonymous annual surveys measuring perceived 

ethical culture and identifying improvement areas. 

 • Protected whistleblower mechanisms: establish independent reporting channels with non-

retaliation guarantees. 

 • Ethical leadership criteria: incorporate integrity metrics into leadership selection, 

evaluation and promotion decisions. 

 • Transparency champions: designate senior leaders as ethics advocates modelling desired 

behaviours. 

 

Strategic rationale: 

 

Systematic ethics frameworks reduce corruption risk more effectively than personality-based 

approaches by creating organizational good barrels. Enhanced integrity builds stakeholder trust 

essential for government partnerships, investor confidence and public legitimacy. Ethical 

leadership provides competitive advantage in concession competitions where governance quality 

influences selection outcomes. Public commitment creates accountability mechanisms 

preventing ethical drift. 

 

Recommendation 4.3.3: Adopt a planned emergence strategy process 

 



Theoretical foundation: strategy as planned emergence, scenario planning 

 

Traditional top-down planning assumes predictable environments, yet BTS faces substantial 

uncertainty from political volatility, technological disruption and competitive dynamics. Planned 

emergence balances strategic intent with adaptive flexibility. 

 

Implementation actions: 

 • Strategic intent framework: leadership establishes a broad ten year vision and core 

strategic principles. 

 • Bottom-up innovation processes: create formal channels for operational staff to propose 

route optimisations, service innovations, technology applications and ecosystem 

enhancements. 

 • Scenario planning exercises: regularly develop multiple futures addressing key 

uncertainties such as political stability, tourism recovery, technology adoption and competitive 

entry. 

 • Strategic experimentation: fund small-scale pilots testing new concepts before full 

commitment. 

 • Rapid learning cycles: implement quick feedback loops assessing initiative performance 

and incorporating insights. 

 • Adaptive resource allocation: maintain strategic flexibility to reallocate resources as 

market conditions evolve. 

 

Strategic rationale: 

 

Planned emergence enables responsiveness to unpredictable changes while maintaining strategic 

coherence. Bottom-up innovation leverages frontline knowledge and increases organizational 

adaptability. Scenario planning prepares leadership for multiple potential futures, improving 

decision quality under uncertainty. Experimentation reduces risk from large irreversible 

commitments to potentially flawed strategies. This approach suits BTS’s dynamic environment 

spanning transit operations, digital platforms and media industries. 

 

 5. Integrated Implementation Roadmap 
 

This roadmap sequences governance, strategy, and leadership initiatives to ensure coordinated 

execution and manageable organizational change. 

 

Phase 1: Foundation Building (Months 0–12) 

 

Governance Reform 

 • Reconstitute the board with greater independent director representation. 



 • Establish key committees: Risk, Audit, Governance & Sustainability, and Compensation. 

 • Conduct external governance assessment and publish a baseline Governance & 

Transparency Report. 

 

Leadership & Culture Setup 

 • Launch cross-subsidiary leadership integration workshops. 

 • Begin mandatory ethics training and whistleblower program. 

 • Start leadership rotation with an initial cohort. 

 

Quick Wins 

 • Integrate Rabbit payments across all BTS touchpoints. 

 • Pilot ecosystem bundles (transit pass + retail offers). 

 • Complete U City portfolio review to identify divestiture targets. 

 

Expected Outcomes: Improved governance credibility, reduced silos, and early synergy 

demonstration. 

 

Phase 2: Strategic Repositioning (Months 12–36) 

 

Portfolio Optimization 

 • Divest non-transit U City properties and launch first TOD project. 

 • Appoint a Chief Integration Officer and deploy a unified loyalty platform. 

 

ASEAN Expansion 

 • Form initial strategic alliance with a reputable foreign operator. 

 • Conduct feasibility studies in Vietnam and the Philippines. 

 • Establish the ASEAN Expansion Office and submit first JV concession bid. 

 

Cross-Business Integration 

 • Implement VGI–Rabbit data integration for personalized advertising. 

 • Launch multimodal packages combining BTS with other transport services. 

 • Introduce cross-unit collaboration metrics in executive evaluations. 

 

Leadership Development 

 • Complete first rotation cycle and run an ethical climate assessment. 



 • Begin scenario planning for volatile future conditions. 

 • Fund pilot projects emerging from bottom-up innovation channels. 

 

Expected Outcomes: Stronger portfolio synergy, initial regional footprint, and embedded 

ethical/adaptive capabilities. 

 

Phase 3: Sustainable Competitive Advantage (Months 36–60) 

 

Ecosystem Maturation 

 • Achieve seamless integration across transit, media, payments, and retail. 

 • Expand TOD projects across major stations with stable non-fare revenue growth. 

 • Demonstrate clear synergy premium from related diversification. 

 

Regional Scaling 

 • Secure first ASEAN rail concession and expand alliance partnerships. 

 • Transfer governance and operational best practices to regional subsidiaries. 

 • Grow non-Thai revenue contribution toward diversified risk exposure. 

 

Leadership & Governance Excellence 

 • Institutionalize planned emergence as core strategy process. 

 • Strengthen Level-5 leadership culture and long-term succession planning. 

 • Maintain leading ESG and transparency standards. 

 

Expected Outcomes: A resilient, regionally diversified mobility ecosystem supported by strong 

governance and adaptive leadership 

 

 6. Risk Assessment and Mitigation 

 

BTS’s strategic transformation presents several risks that require proactive management to 

ensure stable implementation and long-term success. 

 

Risk 1: Political and Regulatory Exposure 

Greater transparency may attract regulatory attention, while international expansion exposes 

BTS to unfamiliar political environments. 

Mitigation: Strengthen government relations, adopt OECD governance principles, partner with 

local operators abroad and conduct political risk assessments before market entry. 

 

Risk 2: Organizational Resistance and Cultural Inertia 



Cross-subsidiary integration, ethics reinforcement and leadership rotation may face internal 

resistance. 

Mitigation: Implement phased change, communicate rationale clearly, link incentives to 

integration and ethics metrics, provide change management support and highlight early wins to 

build momentum. 

 

Risk 3: Capital and Financial Constraints 

TOD projects and regional expansion require significant investment, increasing financial 

pressure. 

Mitigation: Prioritise capital-light models (alliances, joint ventures, co-development), maintain 

conservative leverage and apply strict capital allocation criteria supported by scenario analysis. 

 

Risk 4: Alliance Management and Integration Challenges 

Strategic alliances may fail due to misalignment or poor coordination, and ecosystem integration 

may not deliver expected synergies. 

Mitigation: Develop dedicated alliance management capability, perform thorough partner due 

diligence, begin with pilot projects and establish clear integration teams with accountability 

mechanisms. 

 

Risk 5: Reputation and Public Trust Erosion 

Any ethical lapse, service disruption or governance failure can damage BTS’s reputation as a 

public infrastructure provider. 

Mitigation: Strengthen audit and compliance systems, enhance crisis communication readiness, 

maintain service reliability and report ESG performance transparently to reinforce public trust. 

 

By addressing these risks through a structured mitigation approach, BTS can execute its strategic 

initiatives while maintaining operational stability and stakeholder confidence 

 

 7. Conclusion 

 

BTS Group Holdings stands at a strategic turning point where governance credibility, portfolio 

optimisation, and leadership capability will determine its long-term competitiveness. The 

analysis shows three interconnected constraints: governance complexity that weakens 

transparency and accountability, limited realisation of synergies across the diversified portfolio, 

and leadership fragmentation that restricts unified strategic direction. The recommendations 

presented—strengthening board independence and disclosure, refocusing the portfolio through 

ASEAN expansion and transit-oriented development, and building integrated and ethical 

leadership systems—form a coherent roadmap for overcoming these challenges. Together, they 

reposition BTS toward sustainable growth by reducing political dependence, unlocking 

economies of scope, and cultivating adaptive strategic capabilities. If implemented through the 

phased roadmap, these reforms will transition BTS from a domestically concentrated 

conglomerate to a regionally resilient, ecosystem-driven mobility leader with strong governance 

foundations and long-term competitive advantage 
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Appendices 
 

Appendix A: BTS Business Portfolio Overview 

 • Transit: BTS SkyTrain operations. 

 • Media: VGI Global Media advertising network. 

 • Payments: Rabbit and Rabbit LINE Pay. 

 • Property: U City mixed real estate portfolio. 

 

Appendix B: Summary of Key Issues Identified 

 • Governance complexity and information asymmetry across subsidiaries. 

 • Limited synergy realization between transit, media, payments and property. 

 • High domestic revenue concentration and political exposure. 

 • Fragmented leadership and lack of cross-unit collaboration mechanisms. 

 

Appendix C: Theoretical Frameworks Applied 

 • Agency Theory (Jensen & Meckling, 1976) – supports board independence and 

oversight reforms. 

 • Related Diversification & Economies of Scope (Teece, 1980) – supports BTS 

ecosystem integration and TOD strategy. 

 • Build–Borrow–Buy Framework – justifies ASEAN alliances as entry mode. 

 • Planned Emergence & Scenario Planning – supports adaptive, flexible leadership 

and strategy processes. 



 

Appendix D: Implementation Roadmap Summary 

 • Phase 1 (0–12 months): Board restructuring, ethics framework, Rabbit integration, 

TOD portfolio review. 

 • Phase 2 (12–36 months): TOD launch, ASEAN alliance formation, data 

integration and unified loyalty platform. 

 • Phase 3 (36–60 months): Ecosystem maturity, regional concession wins, advanced 

leadership integration. 

 

 

 Citation 
 • BTS concession dependency increases exposure to political cycles (BTS Group 

Holdings, 2024). 

 • Independent directors reduce agency costs in complex conglomerates (Jensen & 

Meckling, 1976). 

 • OECD governance principles support transparency improvement (OECD, 2015). 

 • Related diversification yields economies of scope when businesses share 

resources (Teece, 1980). 

 • Core competencies strengthen long-term competitive advantage (Prahalad & 

Hamel, 1990). 
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