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10 April 2009

Re: Notification of Annual General Meeting of Shareholders for 2009

To: The Sharcholders
Raimon Land Public Company Limited

Enclosures: 1.

10.

11.

12.

Copy of the Minutes of Extraordinary General Meeting of Shareholders No.
1/2009 dated 27 March 2009

Annual Report for 2009 in CDD-ROM format

Summary of the curriculum vitae of the persons who are nominated to be elected
as new directors

Information memorandum on entry into comnected transaction: General
Information

Information memorandum on entry into connected transaction: Opinion of the
Board of Directors

Information memorandum on entry into connected transaction: Opinion of the
Independent Financial Advisor

Letter to inform the completion of the decrease and increase in capital
Proxy Form B

Details of the independent director, who is a proxy for the shareholders, for the
Annual General Meeting for 2009

Guidelines for registration and proxy appointment, and documents required in
order to attend the shareholders meeting

Articles of the Articles of Association relating to the shareholders meeting and
voting

Map of the meeting venue

The Board of Directors’ meeting of Raimon Land Public Company Limited (the “Company”) has
resolved to convene the Annual General Meeting of Shareholders for 2009 (the “Meeting”} on
Wednesday, 29 April 2009, at 10:00 am, at Lotus Suite Room 3-4 Floor 22, Centara Grand Hotel and
Bangkok Convention Center at Central World, 999/99 Rama 1 Road, Lumpini Sub-District, Patumwan
District, Bangkok, 10330, Thailand, and fixed the Record Date to determine the list of shareholders
who are entitled to participate in the Annual General Meeting for 2009 on Wednesday April 8, 2009,
and to gather the list of sharcholders in accordance with section 225 of the Securities and Exchange
Act by way of closing the share register book on Thursday April 9, 2009, to consider the following

agenda.




Agenda 1

Agenda 2

- Translation-

To adopt the minutes of Extraordinary General Meeting of Shareholders No.
1/2809

Facts and reasons

The Company convened Extraordinary General Meeting of Shareholders No. 1/2009
dated 27 March 2009, and subimitted the minutes of Extraordinary General Meeting of
Shareholders No. 1/2009 to the Stock Exchange of Thailand within 14 days from the
completion of the meeting, In addition, the Company has published the minutes of
such meeting on the Company’s website: http:/raimon listedcompany.com/home.html
in order for the current shareholders to verify the accuracy of the minutes of such
meeting.

The Board of Directors’ recommendation

The Board of Directors considered the matter and is of the opinion that the meeting
should adopt the minutes of Extraordinary General Meeting of Shareholders No.
1/2009, which the Company has attached together with this Notification (Enclosure

.
Voting

Simple Majority

This agenda shall be approved by a simple majority (more than 50%) of the votes of
the shareholders attending the meeting and casting votes (pursuant to clause 39 of the
Articles of Association and section 107 of the Public Companies Limited Act).

To consider and acknowledoe the Companv’s business operation and approve the
Annual Report of the Board of Directors for the fiscal vear ended 31 December
2008

Facts and reasons

Section 127 of the Public Limited Company Act stipulates that the Company must
arrange for its annual report together with its andited financial statements and profit
and Toss statement, which have been approved by a shareholders meeting, to be
submitted to the public limited company’s registrar. In addition, section 56 of the
Securities and Exchange Act and the relevant Capital Market Supervisory Board’s
Notification requires that the Company submit a copy of the annual report of the
Board of Directors to the Office of the Securities and Exchange Commission within
120 days after the end of each fiscal period.

In this connection, the Board of Directors has arranged for the preparation of the
annual report in accordance with section 144 of the Public Limited Company Act,
Section 56 of the Securities and Exchange Act together with the relevant Capital
Market Supervisory Board’s Notification, and has submitted the Annual Report for
2009 n CD-ROM format to the shareholders with this Notification, and such CD-
ROM has all the information required by law.

The Board of Directors’ recommendation

The Board of Directors considered the matter and is of the opinion that the meeting
should acknowledge the Company’s business operation and approve the annual report
of the Board of Directors for the fiscal year ended 31 December 2008,




Agenda 3

- Translation-

VYeting
Sitmple Majority

This agenda shall be approved by a simple majority (more than 50%) of the votes of
the shareholders attending the meeting and casting votes (pursuant to clause 39 of the
Articles of Association and section 107 of the Public Companies Limited Act).

To consider and acknowledge the Company’s financial statements for the fiscal
period exded 31 December 2008

Facts and reasons

Clause 43 of the Company’s Articles of Association and section 112 of the Public
Company Limited Act require that the Board of Directors prepares the financtal
statements and profit and loss statement at the end for each fiscal period and present
the audited report to the shareholders meeting.

The financial statements for the end of the fiscal period dated 31 December 2008,
which consist of a balance sheet, profit and loss statement, cash flow statement and
change in equity statement, have been audited and certified by the Company’s auditor
and approved by the Company’s audit committee and the Board of Directors. The
details are stipulated in the Anmuai Report for 2009, which is enclosed with this
Notification (Enclosure 2).

Details 2009 2009
| Consolidated financial | Company’s financial
statement . statement

Total revenue (Baht million) 2,871.82 2,145 17

Net profit (Baht miilion) 145.79 381.11

Profit per share (Baht/share) 0.05 0.13

Total asset (Baht million) 9,744 .18 5,713.82

Total liability (Baht million) 6,635.69 2,398.57

Owner’s equity (Baht million 3,108.49 3,315.25

The Board of Directors’ recommendation

The Board of Directors considered the matter and is of the opinion that the meeting
should approve the Company’s financial statements for the fiscal period ended 31
December 2009, which has been audited and certified by the auditors and approved by
the Company’s audit committee and the Board of Directors.

VYoting
Simple Majority

This agenda shall be approved by a simple majority (more than 50%) of the votes of
the shareholders attending the meeting and casting votes (pursuant to clause 39 of the
Articles of Association and section 107 of the Public Companies Limited Act).
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Agenda 4

Agenda §

- Translation-

To consider and approve the alloeation of the net profit for 2009 as a legal
reserve and non-pavment of dividends as the Board of Directors has convened
Extraordinarv General Meeting No. 1/2009 to _approve the interim dividend

payments

Facts and reasons

Clause 46 of the Company’s Articles of Association and section 116 of the Public
Limited Company Act provides that the Company must allocate part of its net profit
as a legal reserve in an amount not less than 5% of the net profit minus the retained
loss (if any), until such legal reserve is not less than 10% of the registered capital.

Therefore, the Company has allocated net profit for 2008 in the amount of Baht
19,055,577, or 5% of the total net profit of the Company, as a legal reserve. As a
result, the Company currently has a legal reserve in the amount of Baht 36,131,233, or
1.2% of the registered capital of the Company.

Tn addition, the Company has paid interim dividends in the form of stock dividends
and cash dividends to the shareholders in accordance with the sharcholders resotution
of Extraordinary General Meeting No. 1/2009.

The Board of Directors’ recommendation

The Board of Directors considered the matter and is of the opinion that the meeting
should approve the allocation of the net profit for fiscal year 2008 as a legal reserve
and the non-payment of dividends, as the Company has already made the dividend
payments in accordance with the shareholders resolution Extraordinary General
Meeting No. 1/2009,

Voting
Simple Majority

This agenda shall be approved by a simple majority {more than 50%) of the votes of
the shareholders attending the mesting and casting votes (pursuant to clause 39 of the
Articles of Association and section 107 of the Public Companies Limited Act).

To consider and apnoint directors in replacement of those directors retired by
rotation

Facts and reasons

Pursuant to clause 16 of the Articles of Association and section 71 of the Public
Limited Company Act, in any Annual General Meeting, one-third of the directors or
directors in a number that is closest to one-third, must retire.

Currently, the Company has 11 directors and each year four directors must retire by
rotation. This year the following directors must retire:




- Transtation-

(1) Mr. Richard Anthony Johnson | Director;

(2) Mr. Andrew John Watson Director;

(3) | Mr. Kitti Gajanandana Independent director and the chairman of
the Audit Committee of the Company; and

(4) | Mr. Jirawud Kuvanant Independent director and a member of the
Audit Committee of the Company.

Tn this regard, Board of Directors Meeting No. 3/2009 resolved to propose that the
sharcholders consider re-electing four directors retired by rotation as company
directors for another term. The details are as follows:

(1) | Mr. Richard Anthony Johnson | to be re-clected as a director of the

Company;

(2 Mr. Andrew John Watson to be re-elected as a director of the
Company,

(3) Mr. Kitti Gajanandana to be re-elected as an independent director

and the chairman of the Audit Committee
of the Company; and

(4) | Mr. Jirawud Kuvanant to be re-elected as an independent director
and a member of the Audit Committee of
the Company.

In this regard, please find the rules and procedures in nominating the directors and
independent directors of the Company in the Annual Report for the year 2009 in CD-
ROM format (Enclosure 2) and a summary of the carriculum vitae of the persons who
are nominated as new directors (Enclosure 3).

The Board of Directors’ recommendation

The Board of Directors deems appropriate for the meeting to re-clect the directors
tetired by rotation for another term, as four retired directors have the qualifications,
knowledge, ability and experience, perform their responsibilities as directors well and
do not possess any characteristics which are prohibited for the position of director
and/or independent director and/or member of the audit committee pursuant to the
Public Limited Company Act (as amended) and the relevant notifications of the
Capital Market Supervisory Board (as amended}.

Yoting
Simple Majority

This agenda shall be approved by a simple majority (more than 50%) of the votes of
the shareholders attending the meeting and casting votes (pursuant 0 clause 15 of the
Articles of Association).




Agenda 6

Agenda 7:

-Translation-

To consider and approve the directors’ remuneration for the vear 2009

Facts and reasons

Clause 14 (2) of the Company’s Articles of Association provides that the directors are
entitled to receive remuneration from the Company in the form of cash, meeting
stipends, bonuses or any other types of remuneration in accordance with the Articles
of Association or shareholders approval. This can be a fixed amount or a guideline,
and can be paid periodically or have permanent effect until there are any changes.
Directors are entitled to allowances and welfare packages in accordance with the
regulations of the Company.

The Board of Directors Meeting No. 3/2009 resolved to propose to the shareholders
meeting that it consider and determine the remuneration of the directors for the year
2009 for an amount not exceeding Baht 5,000,000. The details are as follows:

Remuneration 2009 2008
Total Remuneration Total Remuneration
1. | Cash Remuneration Not more than Not more than
Baht 5,000,000 | Baht 5,000,000

The Board of Directors’ recommendation

The Board of Directors has considered the remuneration by taking into account the
appropriateness of the remuneration, which includes the business operations of the
company. The remuneration of the directors for this year is not different from those of
the previous year. The Board of Directors deems it appropriate to fix the remuneration
of the directors in an amount not exceeding Baht 5,000,000 and the Board of Directors
will consider and allocate the directors’® remuneration for the year 2009 as deemed
appropriate by the Board of Directors.

Yoting
Not less than 2/3 of the total votes of the shareholders who attend the meeting

This agenda item will consider the directors’ remuneration and as a resuft, it requires
the vote of not less than 2/3 of the total votes of all of the shareholders who attend the
meeting (pursuant to section 90 of the Public Limited Company Act).

To consider and approve the appointment of the auditors of the Company and
the auditors’ remuneration for 2009

Facts and reasons

Clause 40 of the Articles of Association of the Company and section 120 of the Public
Company Limited Act provide that the appointment of the auditors and the




-Translaiton-

determination of their remuneration must be conducted at the Annual General
Meeting. The sharcholders can appoint the same auditors to continue their work.

The Annual General Meeting can appoint auditors and determine the auditors’
remuneration each year. The meeting also can appoint an existing auditor to continue
his/her audit work.

In this regard, Board of Directors Meeting No. 3/2009 resolved to propose that the
shareholders mesting consider and approve the appointment of the following auditors
to audit the accounts of the Company:

. Name of the audit Auditor’s Period as auditor
No. Name of the auditor )
firm license no. 1o the Company
1. Mr. Narong Phantawong Ernst &  Young | 3315 1 years
Conipany Limited
2. Ms. Tipawan Nanarnuwat Emst & Young | 3459 1 years
Company Limited
3. Mr. Supachai Panyawat Ernst &  Young | 3930 1 years
Company Limited
i

In this proposal for the above auditors to act as the Company’s auditors, the Board of
Directors has considered the principle of auditor rotation as set out by Securities
Exchange Commission, which specifies that the Company must rotate its auditors if
the same auditor has been examining, auditing, and providing comments on the
Company’s financial statement for five consecutive years. In such rotation, the
Company may appoint new auditors who are members of the same auditing company
as the previous auditors.

In addition, Board of Directors Meeting No. 3/2009 has resolved to propose that the
shareholders consider and approve the auditors’ remuneration for the year 2009. The
details are as follows:

Auditors’ remuneration Fiscal Year 2009 Fiscal Year 2009
1. Audit Fee Not more than 1,200,000 Not more than 1,200,000

The Board of Directors’ recommendation

The Board of Directors and audit committee has considered and sclected the auditors
of the Company, taking into account the principle of auditor rotation and the
performance and independence of the auditors. The Board of Directors deems it
appropriate to propose that the meeting appoint Mr. Narong Phantawong, auditor
license no. 3315 of Ernst & Young Company Limited; Ms. Tipawan Nananuwat,
auditor license no. 3459 of Ernst & Young Company Limited; and Mr. Supachai
Panyawat, auditor license no. 3930 of Ernst & Young Company Limited; (any of the
aforementioned person) as the Company’s auditor for fiscal year 2009 and the
auditor’s remuneration shall not exceed Baht 1,200,000,
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- Translation-

Yoting
Stmple Majority

This agenda shall be approved by a simple majority (more than 50%) of the votes of
the shareholders attending the meeting and casting votes (pursuant to clause 39 of the
Articles of Association and section 107 of the Public Companies Limited Act).

To censider and approve the entry into conpected transaction

Facts and reasons

a) Summary of the details for Sharcholders Approval

The Board of Directors No. 3/2009 has resolved approve in principle and propose to
the sharcholders to consider and approve the financial assistance with the connected
person as follows:

(1) To approve short term loan granted by the connected person, for the amount not
exceeding USD 10 million, or approximately not exceeding Baht 359 million, with
interest at the maximum rate of 10% per annum (excluding withbolding tax, to be
borne by the Company); and

(2) To approve reduction of the interest rate, with respect to the existing loan of Baht
356.61 million granted by TFA to the Company, from the maximum rate of 15% per
annum to the maximum rate of 10% per annum (excluding withholding tax to be paid
by the Company).

Please see the Board of Directors’ opinion in Enclosure 5.

b) Summary on the reasons and suitability to enter into connected transaction

The Company expects to develop a number of premium real estate projects which
target medium to high income earners. These projects include condominium projects
to be developed in the commercial area of Bangkok and integrated resort projects in
picturesque provincial, tourist locales. There are three Company real estate projects
currently in the process of development, with another three projects expected to be
commenced in the near future.

As a result, the Company requires a large amount of funds for use as working capital
in its business operations, as well as expansion and investment in the real estate
projects currently in the process of development, and those yet to be developed. In
order to acquire operational funds, the Company has obtained such by taking out loans
from financial institutions and selling ordinary shares to its existing sharcholders.
However, the selling of ordinary shares to the existing shareholders were not
successful as expected (the Company has the remaining capital increase shares after
the selling ordinary shares to existing shareholders and private placement in the
amount of 1,110,473,855 shares and subsequently, the company propose to the
Extraordinary General Meeting No 1/2009 dated 27 March 2009 to decrease the
Company’s capital and the shareholders have approved such capital decrease),
therefore the Company requires to seek for additional funding apart from the
borrowing from financial institution or the seiling of ordinary shares to the existing
shareholders in order to use the funds as company’s working capital.




- Translation-

C) Summary on the connected transaction

Tn the regard, the Board of Directors meeting No. 3/2009 resolved to approve, in
principle, to obtain financial assistance from IFA Hotels & Resorts 3 (“IFA™), a major
shareholder of the Company and connected person (currently IFA is holding shares in
the Company through Quam Securities Company Limited in the amocunt of
784,359,317 shares representing 26.15 of the issued shares in the Company). As a
result, this transaction is deemed fo be a connected transaction. The details of
transaction is stipulated in Enclosure 4 and 5 which material terms can be summarized
as follows:

{H the Additional Loan

The approved short term loan granted by [FA, for the amount not exceeding USD 10
million, or approximately not exceeding Baht 359 million, with interest at the
maximum rate of 10% per annum (excluding withholding tax, to be borne by the
Company), (the “New Loan”) is as detailed below.

No. Transactions Betails

1 Transaction Date {1) Date the Board of Directors’ approval the
reduction of the interest rate, in principle

24 March 2009
(2) Effective Date

29 April 2009 (under the condition that it is
approved by a shareholders ™ meeting, with a vote
of at least three—fourths of the total votes of the
shareholders attending the meeiing, in person or
by proxy, and having voring right, excluding the
interested shareholders ™ equity)

2 Nature of Transaction Short Term Loan
3 Loan Amount Not exceeding USD 10,000,000, or approximately
not exceeding Baht 359,000,000
4 Interest Rate and ® Not exceeding 10% per annum (excluding
Responsibility for withholding tax to be paid by the
Withholding Tax Company), or Baht 30,785,479.45, in
fotal.
® The Company is liable to pay withholding

tax in the aggregate amount of Baht
5,432,731.67.

® Default Interest Rate not exceeding 15%
per annum.
5 Repayment Period e Full repayment of the principal amount,

and the accrued interest, shall be made by
31 January 20610,

@ Prepayment may be made, free from fees
and charges incurred therefrom.




- Translation-

No. Transactions Details
® IFA is entitled to demand prepayment of
the loan by serving notice to the
Company, 45 days prior to the repayment
date.
6 Security None
) Reduction of the Loan Interest Rate

The approved reduction of the interest rate, with respect to the existing loan of Balt
356.61 million granted by IFA to the Company, from the maximum rate of 15% per
annum to the maximum rate of 10% per annum (excluding withholding tax to be paid
by the Company), (“Existing Loan 17) is as described below.

No.

Transactions

Details

Transaction Date

(1)Date the Company received Existing Loan 1
4 February 2009

(2) Date the Board of Directors’ approval the
reduction of the interest rate, in principle

24 Warch 2009
(3) Effective Date

29 April 2009 (under the condition that it is
approved by a shareholders’ meeting, with a vote
of at least three—fourths of the total votes of the
shareholders attending the meeting, in person or by
proxy, and having voting right, excluding the
interested shareholders’ equity)

Nature of Transaction

Short Term Loan

Loan Amount

The Company received financial assistance by
means of alteration to the repayment conditions in
relation to the aggregate loan of Baht
356,613,528.33 (consisting of the principal amount
of Baht 340,116,913.67 and interest of Baht
16,496,614.66) divided into two portions, as
follows:

(1) a loan of Baht 189,617,718.67, with mterest
at the maximum rate of 10% per annum,
equivalent to Baht 9,610,761 .08 (the total
amount of the principal and the accrued
interest repayable is Baht 199,228,479.75);
and

(2) a loan of Baht 150,499,195, with interest at
the maximum rate of 10% per annum,




. Translation-

No. Transactions

Details

equivalent to Baht 6,885,853.58 (the total
amount of the principal and the accrued
interest repayable is Baht 157,385,048.58 ).

Interest Rate and
Responsibility for
Withholding Tax

The interest rate of 15% per annum is
reduced to 10% per annum (excluding
withholding tax which will be paid by the
Company). The total interest repayable is
equal to Baht 35,661,353,

The Company is liable to pay withholding
tax in the aggregate amount of Baht
6,293,180,

A Default Interest Rate, not exceeding 15%
per annum.

Repayment Period

Full repayment of the principal amount,
and the accrued interest, shall be made by
31 January 2010.

Prepayment may be made, free from fees
and charges incurred therefrom.

IFA is entitled to demand prepayment of a
loan by serving notice to the Company, 45
days prior to the repayment date.

Security

None

Tn this regard, the amended terms of the Existing Loan 1 for the total amount of Baht
356.61 million is different from the existing terms in the following material aspects:

Existing Term

Amended Term

Interest rate

Not exceeding 15% per

Not exceeding 10% per

the Company is liable to
pay withholding tax

annuim annum
Interest payable(Baht) 53,492,029 35,661,353
Withholding Tax (Baht) 0,439,770 6,293,180

Completion date

31 December

2009

31 Jamuary 2010

In respect to the calculation of the connected transaction value of the New Loan and
Existing Loan 1 and the transactions occurring six months prior to the decision to
enter into the transactions, by any person, related persons and/or close relatives, the
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total value of financial assistance is 3.48 of the Net Tangible Asset Value of the
Company. Therefore the Company is required to act as follows:

(1) seek approval from the Board of Directors (as granted by Board of Directors’
Meeting No. 3/2009, held on 24 March 2009, which resolved to approve, in
principle, the engagement in such transactions);

{2) disclose information concerning the entering into of the connected transactions
to the Stock Exchange of Thailand (as so disclosed by the Company to Stock
Exchange of Thailand on 25 March 2009); and

(3)  seek approval from the shareholders’ meeting, with a vote of at least three-
fourths of the total votes of the shareholders attending the meeting, in person
or by proxy, and having voting right, excluding interested shareholders’ equity.

In order to comply with laws and relevant regulation on the comnected transaction, the
Board of Directors deems appropriate to propose to the shareholders to consider and
approve the financial assistance from the connected party as mentioned above.

In addition, the laws preciude the voting rights from the connected person(s) or
interested sharcholder(s). In this regard, the following shareholder is considered as
inferested shareholder and voting rights of the interested shareholder(s) will be
precluded with respect to this transaction.

Interested Shareholders Number of shares Voting Rights
(as of 17/3/2009) (shares) (Percentage)
IFA Hotels & Resorts 3 Limited 784,359,317 26.15

The Board of Directors has appointed ACL Securities Company Limited as the
independent financial advisor to provide opinion with respect to the connected
transaction to the shareholders and prepare refevant documents and other acts as
required by laws and relevant regulations.

The Board of Directors’ recommendation

The Board of Directors deems appropriate to approve the above connected transaction.
The details of the Board of Directors® opinion is prescribed in Enclosure 5. In addition,
the shareholders are recommended to consider the opinion independent financial
advisor as prescribed in Enclosure 6 in order to make the decision to vote for the entry
into connected transaction.

In consideration for the entry info connected transaction (financial assistance from
IFA) at the Board of Directors Meeting No 3/2009 Mr. Werner Johannes Burger, Mr.
Talal Al Bahar and Mr. Hubert Viriot, the directors in the Company nominated by
IFA did not vote on this matter.

Voting

Special Majority

To enter into the above connected transaction, the shareholders meeting is required to
pass the resolution with a vote of at least 75% of the total votes of the shareholders
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Agenda 5:

~Translation-

attending the meeting, and having the right to vote, excluding the interested
shareholders’ equity (Clause 52 of Articles of Association of the Company and
Section 89/12 of the Securities Exchange Act and the relevant Capital Market
Supervisory Board’s Notification in relation to the connected transaction).

In this regard, a resolution on this agenda requires a special majority vote of not less
than 75% of total votes of shareholders attending the Meeting and entitled to vote,
excluding the interested shareholders’ equity.

To consider and approve the purchase of shares in Taksin Hotel Holding Limited

The Board of Directors Meeting No. 3/2009 resolved to approve, in principle, the
purchase of shares of Taksin Hotel Holding Limited (“THH”) by the Company and/or
the Company’s subsidiaries in an amount of approximately 25% of the total
outstanding shares of THH. In the event of a direct purchase of such shares by the
Company, the Company’s sharcholding in THH will increase from 49% to
approximately 74% of the total outstanding shares by THH.

THH is a company carrying out the business of real estate development and/or
investing funds in its subsidiaries for real estate project developments. If the Company
and/or the Company’s subsidiary invests additional funds by purchasing shares of
THH such mansaction will be conducive to the Company and/or the Company’s
subsidiary as it will enhance our business capability and the Company will receive a
higher return from the increase in such shareholding.

In case the company entered into the share purchase transaction, the volume of
transaction is evaluated in accordance with the book value of net tangible asset of the
THH, in the proportion to such shares acquired by the Company or its subsidiary and
compared with the total asset value of the Company and the Company’s subsidiaries,
which is lesser than 15%. Therefore, this will not be deemed as the acquisition or
disposal of assets which is significant to the company under section 89/29 of the
Securities and Exchange Act B.E. 2535 (1992}, as amended, the Notification of the
Capital Market Supervisory Board No. Tor Jor 20/2551 re: Rules and Regulations for
Executing Significant Transactions Categorized as an Acquisition or Disposal of Asset,
and Notification of the Securities and Exchange Commission of Thailand re:
Disclosure of Information and Other Acts of Listed Companies Concerning the
Acquisition and Disposition of Assets B.E. 2547 (2004).

However, the purchase of shares of THH will result in the Company holding
approximately 74% of the total outstanding shares of THH which may be regarded as
the purchase or acceptance of transfer of the business of THH by the Company. The
Articles of Association of the Company, Sections 39 (2} (b) and 107 (2) (b) of the
Public Limited Company Act prescribe that the transaction shall require at least 75%
of the total votes of shareholders present and entitled to vote at ihe meeting of
shareholders. Therefore, the Board of Directors finds it fit to propose the matter to a
meeting of shareholders for adoption by the general meeting of 2009.

The Board of Drectors’ recommendation

The Board of Directors considered the matter and is of the opinion that the purchase
of shares in THI will enhance the business capability of THH by Company and/or
subsidiary and the Company will receive a higher retum from the increase in such
shareholding. The Board of Directors deems appropriate to propose fo the shareholder
to approve the purchase of shares in THH in an amount of approximately 25% of the
total outstanding shares of THH.




Agenda 10

Remark

-Translation-

In consideration for the entry into connected transaction (financial assistance from
TFA) at the Board of Directors Meeting No 3/2009 Mr. Talal Al Bahar, Mr. Werner
Johannes Burger and Mr. Hubert Viriot, the directors in the Company nominated by
TFA did not vote on this matter.

Voting

Special Majority

The purchase of shares in THH as mentioned above requires above will require a vote
by the Meeting of not less than 75% of the total votes of shareholders attending the
Meeting and entitled to vote (pursuant to clause 39 (2) {Chor) of the Articles of
Association and section 107 (2) (b) of the Public Companies Limited Act).

In this regard, a resolution on this agenda requires a special majority vote of not less
than 75% of total votes of shareholders attending the Meeting and entitled to vote.

Other business (if anv)

Th the event that that any shareholder has any questions or requires the company to
provide clarification on the matters relating to the Meeting agenda, shareholders may
direct their questions to the company in advance at facsimile no. 02-651 9614,

The Company hereby invites all sharcholders to attend the Meeting on the date, at the
time, and at the venue as stipulated above (the map of the venue is attached in the
Enclosure 12). In addition, a shareholder may designate a proxy 1o attend and vete on
the shareholders’ behalf by completing the Proxy Form (Enclosure 8) and submitting
it to the Chairman of the Meeting before the Meeting commences. A shareholder or a
proxy can register to attend the mecting by showing the documents or evidence
required in order to attend the shareholders meeting (Enclosure 10) to the registrar of
company on the date of the Meeting from 9.00 a.m. onwards.

Yours Sincerely,
Raimon Land Public Company Limited

-- Kitti Tungsriwong--

Mr, Kitti Tangsriweng

Director

Any sharcholder who is unable to attend the Meeting may provide a proxy to Mr, Kittl
Gajanandana, a director and independent director of the company, to vote in this
Annual General Meeting for the year 2009 by sending the completed Proxy Form
affixed with stamp duty to Raimon Land Public Company Limited at The Millennia
Tower, Floor 22, 62 Langsuan Road, Lumpini, Pathumwan, Bangkok 10330




- Translation- Enclosure 1

Minutes of Extraordinary General Meeting of Shareholders No. 1/2009
Raimon Land Public Company Limited
27 March 2009

Date, time, and place of the meeting

The meeting was held on 27 March 2000 at 10:00 am, in the Pinnacle Room, 45" Floors,
Intercontinental Hotel Bangkok, 973 Ploenchit Road, Lumpini Sub-district, Pathumwan District,
Bangkok, to consider and approve the following agenda:

Present

1. Mr. Sompoch Intranukul Chairman of the Board of Directors and Independent Director
2. Mr. Hubert Viriot Director and Chief Executive Officer

3. Mr. Kitti Tungsriwong Director and Chief Operating Officer

4. Mr. Kitti Ganjanandana Independent Director and Chairman of Audit Commmittee

Commencement of the Meeting

Mr. Mr. Sempoch Intranukul was the chairman of the Meeting (the “Chairmanr”™). The Chaiman
declared that shareholders attended the Meeting in person 61 person and by proxy 37 proxies, totaling 98
sharcholders, representing 1,419,048,861 shares of the Company, equal to 47.30% of the total shares sold,
thus constituting a quoram according to Asticle 36 of the Article of Association of the Company. The
Chairman arnounced the Meeting convened according to the following agenda:

Agenda 1 To consider and approve the Minutes of Extraordinary General Meeting of
Shareholders No, 1/2008, dated 30 May 2008

The Chairman: nformed the Meeting regarding the minutes of Extraordinary General Meeting of
Shareholders No. 1/2008, dated 30 May 2008, details of which were provided in the copy of the minutes
attached to the invitation letters that were distributed to the shareholders and published on the Company’s
website. The Company sent a copy of such mibutes to the relevant autherities.

The Chairman: The meeting’s consideration was requested.

Khun Hungchai Akawatsakul (a shareholder) suggested that substantial questions and anpswers
discussed in the meetings should be recorded in the minutes of a particular meeting in order to keep
shareholders who can not attend the meetings informed.




- Translation-

The Chairman: thanked the shareholder for his suggestion and proposed that the meeting consider and
approve the Minutes of Extraordinary General Meeting of Shareholders No. 1/2008, dated 30 May 2008.

After due consideration, the meeting voted as follows:

Resolution:  The Meeting resolved by unanimous vote to approve the Minutes of Extraordinary
General Meeting of Shareholders No. 1/2008, dated 30 May 2068.

| Agenda 2 To consider and approve the distribution of interim dividends J

The Chairman: informed the Meeting of the relevant laws, Articles of Association of the Company, and
facts, in order for the shareholders to consider and approve the distribution of interim dividends.

Based on the Company’s audited financial report for fiscal year 2008, which were certified by the
Company’s auditor and confirmed by the Audit Committee, the Company earned a net profit after tax of
Baht 381,111,531 and retained earnings of Baht 487,910,792,

The dividend policy of the Company (which was amended by the Board meeting No. 2/2009) stipulates
that "The Company’s dividend policy requires that the dividend in form of cash shall be paid no more
than 50 perceni of net profit gfter tax and legal reserve when the Company has profit and there is no
accumulated loss”.

To comply with section 116 of the Public Limited Companies Act, and article 46 of the Company’s
Articles of Association, the Company shall allocate not Jess than five percent of its annual net profit,
minus the accumulated loss (if any), to a reserve fund, until it attains an amount of no less than 10% of
the registered capital. Since the reserve fund of the Company has not reach the amount required by faw
and the Articles of Association of the Company, the board of directors has passed a resolution to
appropriate Baht 19,055,577, representing 5% of the Company’s net profit, as the Company’s legal
reserve. As a result, the Company currently has a fotal legal reserve of Baht 36,131,233, representing
1.2% of the registered capital of the Company.

Pursuant to section 115 of the Public Limited Companies Act, and article 45 of the Company’s Articles of
Association, the board of directors may, from time to time, distribute interim dividends to shareholders if
the Company earns sufficient profits to do so, and report such to the shareholders in the next meeting, In
this regard, during Board of Directors Meeting No. 2/2009, the board of directors considered and
approved the distribution of interim dividends, in the form of stock dividends and cash dividends, in
accordance with shareholding proportions.
The chairman further stated that although the board of directors is authorized to distribute the interim
dividends, the board of directors sees it appropriate that this distribution of interim dividends be made in
the form of a stock dividend and a cash dividend, for the benefit of existing shareholders and to maintain

-
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figuidity of the Company, as well as making any additional investment. Section 117 of the Public
Limited Companies Act requires that the distribution of interim dividends or annual dividends in the form
of stock dividends must obtain approval from the Meeting.

The Chairman also informed the Meeting that, as there are changes in the information on the payment of
interim dividend (elimination of fraction shares), particularly the changes in the issuance and allocation of
the capital increased shares for the purpose of payment of stock dividend. In this regard, the Chairman
would like to inform the correct information to the Meeting in relation to the distribution of interim
dividends, in the form of stock dividends and cash dividends, in accordance with the resolution of the
board of directors, as follows:

(H Stock Dividends

% Ratio of existing share to stock dividend 1:0.0837 share

‘ Par value Baht 1

Total number of shares that the Company propose to | 250,586,918 shares

| the Meeting for approval in order to distribute the

shares as stock dividend

(2} Cash Dividends

Ratio of existing shares to cash dividends (share :| 1 :0.6093 ’
Baht) \

\ Total amount of cash dividends (Baht) not exceed 27,808,127.45 J

The Chairman stated that the Company will distribute the interim dividend payment in the form of stock
dividends and cash dividends, in the amount of Baht 0.093 (0.087 + 0.0093) per share.

To distribute interim dividends, the board of directors must resolve 1o fix the Record Date, in order fo
determine the names of the shareholders entitled to the interim stock dividend, at the end of business
hours on Monday, 16 March 2009. In this regard, the Company will gather the shareholders’ names in
accordance with section 225 of the Securities and Exchange Act B.E. 2535 (1992) {as amended) by
closing the share register book on Tuesday, 17 March 2009. The Chairman proposed that the Meeting
consider and approve making the dividend payment on Monday, 30 March 2009 (to the extent permitted
by law and/or the relevant authorities).

The law requires that the Company deduct withholding tax of 10% on the cash dividends distributed to
the shareholders. The Company shall deduct the withholding tax from the dividends in the form of cash
dividends for remittance to the relevant authority. Therefore, shareholders will receive only the stock
dividends.

L8]
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The Chairman: The meeting’s consideration was requested.

Khun Surachest Sittichaikasem (a sharcholder) raised that the payment of stock dividend may not
worth the expenses that the Company. The Company had fo pay withholding tax of Baht 27 million, thus,
shareholders may not receive any benefit from the payment of stock dividend.

Khun Sakarin Choosaktrakal (a shareholder) proposed that the Company should pay cash dividend for
fraction of stock dividend because the Company had to pay dividend irn a form of cash anyway.
Therefore, the elimination of fraction of stock dividend may not fair to shareholders.

Khun Angkana Na Songkla (a shareholder) asked about the reason why the Company did not pay
interim dividend in a form of cash.

Khun Natthawut Sudprasert (a shareholder) proposed the amendment of the day of the Record Date by
changing form “Thursday. 16 March 2009 and Friday, 17 March 2009” to be “Monday, 16 March 2009
and Tuesday, 17 March 2009”.

The Chairman thanked and updated the Meeting that the Board of Directors had a resolution to fix the
Record Date from the end of business hours on Monday, 16 March 2009 and gather the shareholders’
names by closing the share registered book on Tuesday, 17 March 2009,

Khun Noppadol Nimpacharawut (a shareholder) proposed that the Company should reduce par value of
shares before the payment of dividend so that the Company would pay less tax than the payment of stock
dividend based on amount of the current registered par value.

The Chairman asked Khun Kitti Tungsriwong who is a director and Chief Operating Officer of the
Company to clarify the matters raised by shareholders.

Khun Kitti Tungsriwong (director and Chief Operating Officer) explained that the Company did not pay
{nterim dividend in a form of cash because the Company would like to keep cash for the operation of the
Company. The Company deemed that payment of dividends in the form of stock dividends is more cost
efficient than paying dividends in the form of cash dividends. The shareholders will receive stock
dividend in accordance with their investment propertion in the Company, provided that interim dividend
in a form of stock dividend and cash dividend will be paid from accumulated profits of the Company.

The Chairman explained that the Company will distribute stock dividend to existing shareholders of the
Company. The shareholders will receive stock dividend in accordance with their shareholding proportion.
The stock dividend that the shareholders received will be shown in the financial statement of the
Company, on shareholders’ part.




- Translation-

For issues regarding stock dividend, the Chairman explained that stock trading via the stock market is not
subject to tax payment. Therefore, there is no tax issue if the shareholders trade stock dividend that they
will receive on the stock market.

The Chairman added that the fraction of stock dividend that the shareholders was entitled to receive was
not worth the Company’s expense from the payment of fraction of stock dividend in a form of cash. This
is because the Company will have to pay for the cheque issuance fee and stamp duty approximately Baht
15.

Moreover, the Company will increase the capital in the future, shareholding proportion of the
shareholders will increase pursuant to the stock dividend they entitled to. The Company did not pay
interim dividend in a form of cash because the Company wished to save the cash as informed by the
director and Chief Operating Officer. However, the Company concerned that the shareholders may not
receive any benefit if the Company holds the dividend payment. Therefore, the Board of Directors has
considered and proposed the Meeting to consider and approve the dividend payment in a form of stock
dividend.

Khun Hungehai Akawatsakal (a shareholder) commented that the reduction of capital proposed earlier
by the shareholder should intend to be the reduction of a par value not the reduction of the numbers of
shares. Khun Hungehai added that the shareholders should understand if the Company holds the payment
of dividend, and proposed the Board of Directors to consider for a better option than the payment of stock
dividend so that the Company will not have to pay withholding tax of Baht 27 million from the payment
of stock dividend.

The Chairman clarified the Meeting the reduction of par value is different from shares split. After
reduction of par value, the numbers of shares in the market remains the same. Chairman will take the
shareholder’s suggestion to the Board of Directors for consideration.

Khun Hungehai Akawatsakul (a shareholder) added that when the numbers of shares of the Company
increase, the market price of the shares will decrease, and the payment of dividend in a form of stock
dividend will not benefit minority sharcholders. Therefore, the Company should consider reduce par

value.

The Chairman: thanked shareholders for their questions and comments, and proposed that the meeting
consider and approve the distribution of interim dividends, in the form of a stock dividend and a cash
dividend, according to the details resolved at the Board of Directors Meeting, as proposed to the Meeting,

However, the distribution of interim dividends in the form of stock dividends shall be subject to the
condition that the Meeting approve the increase of the Company’s registered capital and the amendment
to clause 4 of the Company’s Memorandum of Association, in accordance with the increase of the
registered capital, according to Agenda Htem 4, and that the Company complete the capital increase
registration with the Ministry of Commerce before the distribuation of stock dividends.
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After due consideration, the Meeting voted as follows:

!

Number of Votes Percentage
Affirmative votes 1,416,448.661 09.8168
Negative votes 2,600,200 0.1832
Abstention - -
Soiled Ballots - -
Resolution:  The Meeting resolved, with a majority of votes, to:

1. approve that the Company distribute interim dividends, in the form of stock

dividends and cash dividends. The stock dividends will be distributed at the
ratio of 1 existing share per 0.0837 stock dividends, with a par value of Baht 1
per share, and the cash dividends at the ratio of 1 existing share per Baht
0.0093. The total amount of interim dividend payable is Baht 4.093 (0.0837 +
0.0093) per share;

approve the distribution of interim dividends to the shareholders whose names
appeared on the Record Date, as fixed by the board of director resolution, which
will determine the shareholders who are entitled to the interim dividends, as of
the end of business hours on Monday, 16 March 2009. In this regard, the
Company will gather the shareholders’ names in accordance with section 225 of
the Securities and Exchange Act B.E. 2535 (1992) (as amended), by closing the
share register book on Tuesday, 17 March 2069, and the Company shall make
the dividend payment on Monday, 30 March 2009 (to the extent permitted by
law and/or the relevant authorities); and

this resolution is subject to the condition that the Meeting approves the increase
of the Company’s registered capital and amendment to clause 4 of the
Company’s Memorandum of Association, in accordance with the increase of the
registered eapital, according to Agenda 4, and the Company completes the
capital increase registration with the Ministry of Commerce before the
distribution of stock dividends.
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Agenda 3 To consider and approve the reduction of the Company’s registered capital and
amendment to clause 4 of the Company’s Memorandum of Association, in
accordance with the reduction of the registered capital

The Chairman: informed the Meeting that as the Meeting had passed a resolution to distribute interim
dividends in the form of stock dividends and cash dividends, the Company is required to increase its
registered capital by issuing new shares for allotment of such new shares as interim dividends in the form
of stock dividends.

However, in order to proceed with the capital increase, the Company must reduce its authorized but
unissued shares (excluding reserved shares for exercise of convertible debentures or warrants), to comply
with section 136 of the Public Limited Companies Act.

Currently, details of the Company’s registered capital and shares are as foliows:

Registered capital: Baht 4,172,060,340 | divided into 4,172,060,340 shares
Paid-up registered capital: Baht 2,999,798.651 I divided into 2.990,798,651 shares
Authorized but unissued Baht 1,110,473.855 divided into 1,110,473,855 shares
shares:

Reserved shares for the Baht 61,787,834 divided into 61,787,834 shares
exercise of warrants:

The Chairman proposed that the Meeting consider and approve the reduction of the Company’s registered
capital from Baht 4,172,060,340 to Baht 3,061,586,485, through the elimination of the authorized but
unissued shares totaling 1,110,473.855 shares, amounting to Baht 1,110,473,855. Such registered but
unpaid shares are the shares remaining from those previously issued for the rights offer, in accordance
with the shareholders resolution of Extraordinary General Meeting No. 1/2008.

If the Meeting approves the reduction of the Company’s registered capital, the Company’s registered
capital will be reduced from Baht 4,172,060,340 to Baht 3,061,586,485. As a result, the Company will be
required to amend clause 4 of the Company’s Memoranduim of Association to reflect the reduction of the
registered capital of the Company.

The Chairman then proposed that the Meeting consider and approve the amendment to existing clause 4
of the Company’s Memorandum of Association, as foliows:

Registered capital: Baht 3,061,586,485 ' (three billion, sixty-one million,
five hundred eighty-six thousand,
four hundred eighty-five baht)
Divided into: 3.061,586,485 shares (three billion, sixty-one million,
five hundred eighty-six thousand,
four hundred eighty-five shares)
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Par value of; Baht 1 * one baht

which consist of

Ordinary shares: | 3,061,586,485 shares (three billion, sixty-one million,
five hundred eighty-six thousand,
four hundred eighty-five shares)

[
Preference shares: 1 - -

The Chairman: The Meeting consideration was requested.
(There is no question from the shareholders.)

The Chairman: As there were no further questions, the Chairman then proposed that the Meeting
consider and approve the reduction of the Company’s registered capital and amendment to clause 4 of the

Company’s Memorandum of Association, in accordance with the reduction of the registered capital, at the
same time. The Chairman further stated that according to section 31 of the Public Limited Companies Act,
and article 39 of the Company’s Articles of Association, the amendment of the Company’s Memerandum
of Association requires a majority vote, of not less than 75% of the total votes of shareholders attending
the meeting and entitled to vote.

After due consideration, the meeting voted as follows:

Number of Votes Percentage |
Affirmative votes 1,416,448,661 99,8168
| Negative votes 2,600,200 0.1832
Abstention - -
| Soiled Ballots - -

Resolution:  The Meeting resolved, with a majority vote of not less than 75%, of the total votes of
shareholders attending the meeting and entitled to vote, to:

1. approve the reduction of the Company’s registered capital, from Baht
4,172,060,340 to Baht 3,061,586,485, through the elimination of the authorized
but unissned shares totaling 1,110,473,855 shares, with a par value of Baht 1
each, amounting to Baht 1,110,473,855; and

2. approve the amendment to the Company’s Memorandum of Associatiorn, in
accordance with the reduction of the registered capital, as proposed by the

Chairman.
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Agenda 4 To consider and approve the increase of the Company’s registered capital and
amendment to clause 4 of the Company’s Memorandum of Association, in
accordance with the increase of the registered capital

The Chairman: informed the Meeting that as the Meeting had passed a resolution to distribute interim
dividends in the form of stock dividends and cash dividends, and reduce the Company’s registered capital
through the elimination of the authorized but unissued shares. Thus, after the registration of the reduction
of the Company’s registered capitai with the Ministry of Commerce, the Company may proceed to
increase the registered capital by issuing new shares, in order to allocate such newly issued shares as
stock dividends, pursuant to section 136 of the Public Limited Companies Law.

The Chairman proposed that the Meeting consider and approve the increase of the Company’s registered
capital by Baht 250,586,918 , by issuing new 250,586,918 shares with a registered par value of Baht 1
each.

If the Meeting approves such increase of capital, this will result in the Company’s registered capital being
increase from Baht 3,061,586,485 {which is the Company’s registered capital after the reduction of
capital and amendment to the Memorandum of Association, according to Agenda ltem 3) to Baht
3,312,173,403 . Therefore, the Company will be required to amend clause 4 of the Company’s
Memorandum of Association, so as to reflect the increase of the registered capital of the Company.

The Chairman then proposed that the Meeting consider and approve the amendment to clause 4 of the
Company’s Memorandum of Association, to be as follows:

Registered capital: Baht 3,312,173,403 (threz  billion, three hundred
twelve million, osne hundred
seventy-three  thousand  four
hundred and three Baht)

Divided into: 3.312,173,403 shares (three billion, three hundred
twelve million, one hundred
seventy- three thousand four
hundred and three shares)

Par value oft Baht 1 one baht

which consist of

Ordinary shares: 3,312.173,403 shares (threz billion, three hundred
twelve million, one hundred
seventy- three thousand four
hundred and three shares)

Preference shares: - .

The Chairman: The Meeting’s consideration was requested.
{There is no question from the shareholders.)
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The Chairman: As there were no further questions, the Chairman then proposed that the Meeting

consider and approve the increase of the Company’s registered capital and amendment to clause 4 of the
Company’s Memorandum of Association, in accordance with the increase of the registered capilal, at the
same time. The Chairman further stated that according to section 31 of the Public Limited Companies Act,
and article 39 of the Company’s Articles of Association, the amendment of the Company’s Memorandum
of Association requires the majority vote, of not less than 75% of the total votes of shareholders attending
the meeting and entitled to vote.

After due consideration, the Meeting voted as follows:

Number of Votes Percentage
Affirmative votes 1,416,448.661 99,8168
Negative votes 2,600,200 0.1832

Abstention - -
i Sciled Rallots - -

Resolution:  The Meeting resolved, with a majority vote of not less than 75% of the total votes of
shareholders attending the Meeting and entitled to vote, to:

1. approve the increase of the Company’s registered capifal, from Baht
3,061,586,485 to Baht 3,312,173,403, by issuing new 250,586,918 shares with a
par value of Baht 1 each, amounting to Baht 250,586,918 ; and

2. approve the amendment to the Company’s Memorandum of Association, in
accordance with the increase of the registered capital, as proposed by the
chairman.

Agenda § To consider and approve the allotment of new shares as a reserve for the
distribution of interim dividends in the form of a stock dividend

The Chairman: informed the Meeting that as the Meeting has passed a resolution to distribute interim
dividends, and increase the Company’s registered capital by issuing new shares allotted to the distribution
of interim dividends, according to previcus agenda items, the Chairman proposed that the Meeting
consider and approve the allotment of new shares as a reserve for the distribution of interim dividends in
the form of a stock dividend, as the board of directors had proposed in the capital increase form, the
details of which are as follows:

10
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Schedule for
S ¥ h 1
Number of Ratio ell Price | Share Purc. hase
Allotment .. Per Share Reservation Remarks
Shares (Existing : New)
{Baht) and/or Share
Payment

Aliot new shares from the | 250,586,918 1:0.08370 - -
capital increase as a reserve
for the payment of interim
dividends in the form of a
stock dividend

As mentioned above, to distribute the interim dividends, the board of directors resolved to fix the Record
Date, in order to determine the names of the shareholders who are entitled to the interim stock dividend,
at the end of business hours on Monday, 16 March 2009. In this regard, the Company will gather the
shareholders® names in accordance with section 225 of the Securities and Exchange Act B.E. 2535 (1992)
(as amended), by clesing share register book on Tuesday, 17 March 2009. The shareholders on the list
shall be eligible to receive an interim dividend. The Chairman proposed that the meeting consider and
approve making the dividend payment on Monday, 30 March 2009 {to the extent permitted by law and/or
the relevant authorities).

In addition, the Chairman proposed that the meeting authorize the board of directors and/or other persons
appointed by the board of directors to determine the conditions and other details in relation to the issuance
of the capital increase shares, particularly the details on the issuance of stock dividends to existing
shareholders, including signing, certifying, and making any amendment to documents and relevant
agreements, and performing any necessary actions to accomplish such purpose, which includes listing the
capital increase shares on the Stock Exchange of Thailand.

The Chairman: The Meeting s consideration was requested.
{There is no question from the shareholders.)

The Chairman: As there were no further questions, the Chairman then proposed that the Meeting
consider and approve the alloiment of new shares, as proposed by the Chairman , and the authorization of
the board of directors and/or other delegated persons 1o take any action in regard to the allotment of new
shares, as infermed by the Chairman.

After due consideration, the meeting voted as follows:

Namber of Voties FPercentage
Affirmative votes 1,416,448.661 99 8168
Negative votes 2,600,200 0.1832
Abstention - -
Soiled Ballots - -

11
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Resolution:  The Meeting resolved, with 2 majority vote, to:

1. approve the allotment of capital increase shares to shareholders whose names
appear on the Record Date, as fixed by the resolution of the board of directors,
which will determine the shareholders who are eatitled to the interim dividend
as of the end of business hours on Monday, 16 March 2009. In this regard, the
Company will gather the shareholders’ names in accordance with section 225 of
the Securities and Exchange Act B.E. 2535 (1992) (as amended), by closing share
register book on Tuesday, 17 March 2009, and the Company shall make the
dividend payment on Monday, 30 March 2009 (to the extent permitted by law
and/or the relevant authorities); and

2. approve the board of directors and/or other persons appointed by the board of
directors to determine conditions and other details in relation to the issuance of
new shares, particularly details on the issuance of stock dividends (o existing
shareholders, including signing, certifying, and amending documents and
relevant agreements, and performing any necessary actions to accomplish such
purposes, which includes listing the newly issued ordinary shares on the Stock
Exchange of Thailand.

Agenda 6 Other business (if any)

There was no further matter proposed by the shareholders. The shareholders ask about the projects of the
Company as follows:

Khun Niwat Jatupornchareon (a shareholder) asked about the projects of the Company and shared
opinion about the projects including marketing strategies of the Company.

The chairman asked Khun Kitti Tungsriwong who is a director and Chief Operating Officer of the
Company to clarify the matters raised by shareholders.

Khun Kitti Tungsriwong (director and Chief Operating Officer) explained that The River project shail
be complete around the end of year 2011. The project has around 383 units, and has been sold
approximately to Baht 7,800,000,000 or 53%. For the Northpeint project in Pattaya which is under
construction, the project value is around Baht 5,000,000,000, the project has been sold around Baht
3,200,000,000. The project should be completed around the end of year 2009 or early 2010. The
Company planned to develop a project like the Northpoint project that have an opening after the
completion of the Northpoint project. Currently, the Company is cbserving on development plan.
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The Chairman will take other matters for consideration. The Chairman informed the meeting that the
price competition is usual for the business.

Khun Hungchai Akawatsakul (a shareholder) commented that it was not benefit the shareholders for the
Company fo often increase the capital, and pay stock dividend to shareholders when the stock market is
down. Moreover, the Company should operate the business base on good governance basis.

Khun Somsak Nawaburapakul (a shareholder) asked about the 185 Rajadamsi project whether the
construction permit has been granted and when the project will be complete. Khun Somsak also asked
whether the there will be a price adjustment of the 185 Rajadamui project and what was the option for
customers who has afready made reservation for units

Khun Kitti Tangsriwong (director and Chief Operating Officer) informed the Meeting that currently, the
Company is preparing information in order to inform the customers about the construction permit that the
Company is applying for the 185 Rajadani project and also the adjustment of the construction plan. For
the price reduction, the Company will consider of the decrease of construction cost. Currently the
Company is researching on how much the reduction of the price can be. In the case there is a price
reduction, the Company will give a special offer to the early customers by inviting the customers 10
discuss about the offer around late April.

Khun Chaiyong Chinprasertseok (a shareholder) asked about the performance of the Company and the
possibility for the shareholders to receive dividend again.

The Chairman explained the principal that the Company will operate the business with best effort in
order to generate the maximum profit.

Khun Niwat Jatapornchareon {a shareholder) shared information about the market strategies of the
Company.

The Chairman thanked to sharehoiders for attending the Meeting and sharing opinion that benefits the
Company. The Chairman invited shareholders to attend Annual General Meeting 2009 on 29 April 2009

The meeting adjourned at 11:20 am.

Mr. Sompoch Intranukul
Chairman of the Meeting
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Enclosure 3

The Curricula Vitae of the Nominated Person fo be Company’s Directors

Name - Surpame
Age

Education

Current position in the
Company

Tenure of directorship in
the Company

Working experiences in
last 5 years

Mr. Richard Anthony Johnson

44

e Master Degree in Law,
University of Oxford

e Master of Science in Property Investmesnt and Finance,

City University,
London, UK

e Bachelor Degree in Law

Director / Executive Director

e Appointed as the Company’s director on 28 December 2003

e Being the Company’s director for 3 years

2006 - Present

2007 - Present

2007 - Present

2007 - Present

2007 - Present

2007 - Present

20086 - Present

1998 - 2006

Director/ Executive
Direcior
Director

Director

Director

Director

Director

Managing Direcior
International
Director

Raimen Land Ple.

- Property business
Contemporary Property
Co., Ltd. (the Company’s
subsidiary)

- Property business
Raimon Land Park View
Development Co., Ltd.
(the Company’s
subsidiary)

- Property business
Raimon Land Property
Co., Ltd. (the Company’s
subsidiary)

- Property business
Raimon Land
Development Co.,

L.td* (the Company’s
subsidiary)

- Property business
Raimon Land Planner
Co., Ltd. (the Company’s
subsidiary)

- Business reorganization
Istithmar PISC

- Property business

Jones Lang Lasalle,
Burope & Asia




Type of director

Securities Holding in the
Company

Direct or indirect inferest
in any entity with which
the Company or its
subsidiary (if any) enters
into agreement

Family relationship
among directors

Record of dishonestly
committing an offence
against property

(Translation)

Director/ Executive Director
- None -

- None -

- None -

- None -

Enclosure 3

- Property business
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Enclosure 3

The Curricula Vitae of the Nominated Person to be Company’s Director

Name - Surname
Age

Education
Current Position

Tenure of directorship in
the Company

Working Experiences in
Last 5 Years

Type of director

Securities Holding in the
Company

Direct or indirect interest
in any entity with which
the Company or ifs
subsidiary (if any) enters
into agreement

Family relationship
among directors

Record of dishonestly
committing an offence
against property

Mr. Andrew John Watson

46

e Bachelor Degree in Finance,
Manchester University

Director

e Appointed as the Company’s director on 14 August 2008

e Being the Company’s director for 1 year

2008 - Present

2007 - Present

2006

1964 - 2005

Director

- None -

- None -

- Nene -

- None -

Director

Chief Investment
Officer
Director

Consultant and Finance
Executive Management

Raimen Land Ple.
- Property business

Nakheel PJSC

- Property business
Barclays Capital Real
Estate Group

- Property business
Barclays Capital Real
Estate Group

- Property business
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(Translation)

The Curricula Vitae of the Nominated Person to be Company’s Director

Name - Surpame
Age

Education

Current Position

Tenure of directorship in
the Company

Working Experiences in
Last5 Years

Type of director

Securities Holding in the
Company

Direct or indirect inferest
in any entity with which
the Company or its
subsidiary (if any) enters
into agreement

Family relationship
among directors

Record of dishonestly
eommitting an offence
against property

Mr. Jirawud Kuvanant

49

e Master Degree (MBA) The College of Insurance, New York City,
1S.A.

e Bachelor Degree in Business Administration Marketing Major,
Thammasat University

s Directors Certification Program
(DCP 43/2004)

Independent Director/ Audit Committee

s Appointed as the Company’s director on 15 October 2002
s Being the Company’s director for & years

2003 - Present  Independent Director/ ~ Raimon Land Plc.
Audit Comumittee - Property business

2002 - Present  Independent Director Raimon Land Ple.
- Property business

1987 - Present  Fxecutive Director Kowyuha Motor Group
- Automobile

Independent Director/ Audit Committee

Holding Warrant ESOP (RATMON-W2) : 1,800,000 units

- None -

- None -

- None -
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Enclosure 3

The Curricula Vitae of the Nominated Person to be Company’s Director

Name - Surname
Age

Education

Current Position

Tenure of directorship in
the Company

Working Experiences in
Fast 5 Years

Type of director

Securities Holding in the
Coempany

Direct or indirect interest
in ary entity with which
the Company or ifs
subsidiary (if any) eaters
into agreement

Family relationship
among directors

Record of dishonestly
commitiing an offence
against property

Mr. Kitti Gajanandana

57

s Master Degree in Business Administration (MBA)

North Texas State University

e Bachelor Degree of Accounting & Commerce Faculty,

Chulalongkorn University

Independent Director / Chairman of Audit Committee

o Appointed as the Company’s director on 2 April 2004

e Being the Company’s director for 4 years

2004 - Present  Independent Director/

Chairman of Audit

Committee
2004 - Present Director/ Audit

Committee
2001 - Present Advisor

Executive Vice
President

1999 — 2000

Raimen Land Ple.
- Property business

CENMIT Company

Limited

- Financing advisory
services

Fiscal Policy Research

Institute

- Research and consulting
business

Bank Thai Pic.
- Banking business

Independent Director/ Chairman of Audit Committee

Holding Warrant ESOP (RAIMON-W2) : 1,800,000 units

- None -

- None -

- None -
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Enclosure 4

Information Memorandum on the Entry into Connected Transactions
Of
Raimon Land Public Company Limited

Re: The Received of Additional Loan from IFA Hotels & Resorts 3 Limited

1. Date/ Month/ Year of the agreement to entry into connected traasactions

o The Board of Directors resolved to approve, in principle, the enfry into comnmected
transactions on 24 April 2009,

¢ The entry into connected transactions is subject to the approval from shareholders meeting
with a vote of at least three-fourths of the total votes of the shareholders attending the
meeting, in person and by proxy, and having the right to vete, excluding the interested
shareholders® equity.

2. Related Transaction Parties
(1) Raimon Land Public Company Limited (the “Company”)
(2) IFA Hotels & Resorts 3 Ltd. (“IFA”)

IFA is a majority sharcholder of the Company, its shareholding details are as follows:

Name of
interested sharehclder Number of shares Voting right
(as of 17/3/2009) {shares) (percentage)
IFA Hotels & Resorts 3 784,359,317 26.15%
Limited

IFA holds the Company’s shares through Quam Securities Company Limited
3, Nature of Transactions

Please see Enclosure 5, Board of Directors’ Opinion in relation to the Suitability of the
Connected Transactions.

4, Total Value and Basis to Determine Total Value of Transactions

The total value of transactions seeking for shareholders’ approval is Baht 95,178,589.56, or
3.48% of Net Tangible Asset Value of the Company. (Please see Enclosure 5: Board of
Directors’ Opinion in relation to the Suitability of the Connected Transactions.)

5. Condition that may effect the right of shareholders

The acceptance of additional foan from IFA increases the Company’s debt, thus, it may eifect
the ability of the Company to distribute dividend. Article 45 of the Article of Association of
the Company stated that “No dividend shall be paid otherwise than out of profits. If the
Company has accumulated losses, no dividend can be paid.”
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Nature and Hmitation of the interest of the related person in the agreement to entry into
transactions

Please see Enclosure 5: Board of Directors” Opinion in relation to the Suitability of the
Connected Transactions.

Board of Directors’ Opinion in relation to the Suitability of the Connected Transactions

o Please see Enclosure 5: Board of Directors’ Opinion in relation to the Suitability of the
Connected Transaction.

o Mr. Werner Johnannes, Mr. Talal Al Bahar and Mr. Hubert Viriot, directors of [FA and the
Company, did not attend the Meeting, or have the right to vote in the Meeting on the
Agenda regarding the connected transactions.

Opinion of Audit Committee and/or Directors of the Company which is different from
the Opinion of the Board of Directors,

The Audit Committee has the same opinion as the Board of Directors. No director has different
opinion from the Board of Directors® opinion.

Summary of Company’s Information and Business Operatien

Please see the Annual Report of year 2008 (Enclosure 2) regarding shareholding structure,
shareholders and management, or summary of important information of Raimon Land Public
Company in the Independent Financial Advisor’s Opinion in relation to the Suitability of the
Connected Transaction.

List of Executive Officers’ Name and List of top 10 shareholders as of the date of the
close of shares registered book

10.1 List of Executive Officers” Name

Please see the Annual Repart of vear 2008 {Enclosure 2) regarding shareholding structure,
shareholders and management, or summary of important information of Raimon Land Public
Company in the Independent Financial Advisor’s Opinion in relation to the Suitability of the
Connected Transaction.

102 List of top 10 shareholders

Please see the Annual Report of year 2008 (Enclosure 2) regarding shareholding structure,
shareholders and management, or summary of important information of Raimon Land Public
Company in the Independent Financial Advisor’s Opinion in relation to the Suitability of the
Connected Transaction.

Connected Transaction of iast year and this year until the latest quarter

For the connected transaction during the previous year, Please see the Annual Report of year
2008 (Enclosure 2) regarding shareholding structure, shareholders and management. For
connected transaction of quarter 1/2008, please see Enclosure 5, Board of Directors’ Opinion
in relation fo the Suitability of the Connected Transactions, details summarized as follows:
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Relationship

Nature of Traunsactions

Transactions Value

Remarks

e JF'A Hotels &
Resorts 3 Lad.
(IFA) s the
majority
shareholder of
Raimon Land,
holding 26.15% of
total issued shares
of Raimon Land.
Authorized
Directors of
Raimon Land and
IFA are as follows:
(1)Mr. Talal Al
Bahar

(2) Mr.Hubert
Viriot

(3) Mr. Werner
Fohnannes Burger

@ [FA provides

financial assistance to
Raimon Land ina
form of short-term
loan with an mterest
rate of not exceeding
15% per annum (The
Board of Directors’
Meeting No. 3/2009
resolved to approve,
in principle, the
reduciion of the
interest rate to be not
exceeding 10% per
annum)

& Ratmon Land is

responsible for
withholding tax

When calculate the
value with the
connected
transactions between
Raimon Land and
IFA and/or IFA
affiliates during the
past 6 months (from
31/7/09), the value is
amounting to 2.96%
of Net Tangible
Asset Value of the
Company

[nterest amount of
Baht 53,492,029 and
withholding tax of
Baht 9,439,770 (for
extension of the
repayment of loan of
Baht 356.6] million

= T0an to Raimon
Land is for
working capital for
expansion of its
real estate business
and business
operation

s Raimon land does

have to provide

security for the

loan

Date of
Disclosure
of Related Persons
transaction
4/2/09 | IFA Hotels &
Resorts 3 Ltd.
(IFA)
s Raimon Land
Company
Limited
(Raimon Land)
i2.

and financial analysis of the Iast year performance

Summary Table of the financial Report of the last 3 years together with the explanation

Please see summary of the financial information of the Company in the Annual Report of vear
2008 (Enclosure 2 and the Report of Board of Directors or Opinion of the [ndependent
Financial Advisor regarding the Suitability of the Connected Transaction, Summary of
important information of Raimon Land Public Company Limited.
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24 March 2009

Re:  Board of Directors’ Opinion in relation to the Suitability of the Connected Transactions.

Atin:  The Shareholders of Raimon Land Public Company Limited

1. Background

The Board of Directors’ Meeting No. 3/2009 of Raimon Land Public Company Limited (the
“Company”™), convened on 24 March 2009, considered and resolved to approve, in principle, the
conditions for the receipt of financial assistance in the form of an additional loan from IFA Hotels &
Resorts 3 Limited (“TFA™), a major shareholder of the Company (currently holding 26.15% of the
total shares of the Company), in the amount not exceeding USD 10 million or approximately not
exceeding Baht 359 million, with interest at the rate not exceeding 10% per annum (excluding
withholding tax to be borne by the Company), and to approve the reduction of the interest rate with
respect to the Baht 356.61 million loan borrowed by the Company from IFA, from 15% per anmum to
10% per annum (exclusive of withholding tax to be borne by the Company).

The aggregate value of this financial assistance transaction and the connected transactions of a similar
nature engaged in between the Company and [FA during the six months prior to this transaction, are
worth Baht 95,178,589.56 or 3.48 of the net value of the tangible assets which is more than Baht 20
million, and exceed 3% of the net valie of the tangible assets (for regulations and details on the
caleulation of the transaction value, please see below 2.2). In this respect, pursuant to section §9/12 of
the Securities and Fxchange Act and the Notification of Capital Market Supervisory Board re:
Disclosure of Information and Other Acts of Listed Companies Concerning Connected Transactions,
the Company is required to:

(O seek approval from the Board of Directors (as granted at Board of Directors” Meeting
No. 3/2009, held 24 March 2009, which resclved to approve, in principle, the entry
into transaction),

(2) disclose information concerning the entry into connected transactions to the Stock
Exchange of Thailand (as so disclosed by the Company to the Stock Exchange of
Thailand on 25 March 2009); and

3) seek approval from the shareholders” meeting with a vote of at least three-fourths of
the total votes of the sharcholders attending the meeting, in person and by proxy, and
having the right to vote, excluding the interested shareholders’ equity.

The Board of Directors agrees that, in circumstance where the Company has limited capability to
provide fund resources for the operation of its business, the additional loan from IFA and the reduction
of the interest rate, as aforesaid, will provide the Company with sufficient working capital for ifs
business operations, as well as its real estate project development. In addition, the Company is not
required to place any assets with [FA as security for its repayment of the said loans and the interest
incurred thereon. Therefore, in comparison to taking out large amounts of money from either
domestic or international, financial institutions which generally require that the borrower place assets
to secure the repayment of the loan and the interest, the decision to receive [inancial assistance from
IFA is deemed beneficial to the Company.

Moreover, the annual rate of interest of not excesding 10% (excluding withholding tax which will be
borne by the Company) to be paid by the Company to [FA is considered an appropriate rate as, given
the current economic and political conditions of Thailand, neither domestic nor international financial
institutions will approve loans with an interest rate not exceeding 10% per annum (excluding
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withholding tax, the payment of which will be borne by the Company) without providing assets as
security. Hence, the Joan conditions offered by IFA are better than those provided by other financial
institutions or persons.

In addition, the financial costs attributable to this loan from IFA (which include the interest payable at
the rate of not exceeding 10% per year and the withholding tax) is equal to 11.76% per year, while the
average financial costs of all current projects is 10.17 % per year. Taking into consideration the
present economic situation, these costs do not significantly differ.

2. Nature and Details of the Connected Transactions

2.1 Connected Transactions Proposed for Approval

At Board of Directors’ Meeting No. 3/2009, the Board of Directors considered and approved, in
principle, the conditions on receipt of the financial assistance by means of an additional loan from
IFA, as follows;

{1) the Additional Loan

The approved short term loan granted by IFA, for the amount not exceeding USD 10 million, or
approximately not exceeding Baht 359 million, with interest at the rate of not exceeding 10% per
annum (excluding withholding tax, to be borne by the Company), (the “New Loan”) is as detailed
below.

MNo. Transacticns Details

1 Transaction Date (1) Date the Board of Directors’ approval the reduction of the
interest rate, in principle

24 March 2009
(2) Effective Date

29 April 2009 (under the condition that it is approved by a
shareholders’ meeting, with a vote of at least three—fourths of the
total votes of the shaveholders attending the meeting, in person
or by proxy, and having voting right, excluding the interested
shareholders’ equity)

2 Nature of Transaction Short Term Loan
3 Loan Amount Not exceeding USD 10 million or approximately not exceeding
Baht 359 millien
4 Interest Rate and ® Not exceeding 10% per annum (excluding witkholding
Responsibility for tax to be paid by the Company), or Baht 30,785,479.45,
Withholding Tax in total.
® The Company is required to pay withholding tax in the
aggregate amount of Baht 5,432,731.67.
@ Default Interest Rate not exceeding 15% per annui.
5 Repayment Period ® Full repayment of the principal amount, and the accrued

interest, shall be made by 31 January 2010,
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Ne. Transactions Details
o Prepayment may be made, free from fees and charpes
incurred therefrom.
® TFA is entitled to demand prepayment of the loan by
serving notice to the Company, 45 days prior to the
repayment date.
6 Security None

(2) Reduction of the Loan Interest Rate

The approved reduction of the interest rate, with respect to the existing loan of Baht 356.61 million

granted by IFA to the Company.

from the tate of not exceeding 15% per annum to the rate of not

exceeding 10% per annum (excluding withholding tax, which is required to be paid by the Company),
(“Existing Loan 17) is as described below.

No.

Transacticns

1
Details

1

Transaction Pate

(1)Date the Company received Existing Loan 1
4 February 2009

(2) Date the Board of Directors’ approval the reduction of the
interest rate, in principle

24 March 2009
(3) Effective Date

29 April 2009 (under the condition that it is approved by a
shareholders® meeting, with a vote of at least three—fourths of the
total votes of the shareholders attending the meeting, in persorn or
by proxy, and having voting right, excluding the interested
shareholders’ equity)

Nature of Transaction

Short Terin Loan

Loan Amount

The Company received financial assistance by means of alteration
to the repayment conditions in relation (o the aggregate foan of
Balit 356,613,528.33 (consisting of the principal amount of Baht
340,116,913.67 and interest of Baht 16,496,614.66) divided into
two portions, as follows:

(1) a loan of Baht 189,617,718.67, with interest at the
maximum rate of 10% per annum, equivalent to Baht
9,610,761,08 (the total amount of the principal and the
accrued interest repayable is Baht 199,228,479.75); and

{2) a loan of Baht 150,499,195, with interest at the maxinum
rate of 10% per annum, equivalent to Baht 6,885,853.58
(the total amount of the principal and the accrued interest
repayable is Baht 157,385,048.58 ).
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No. Transactions

—

Details

4 Interest Rate and
Responsibility for
Withholding Tax

35,661,352.53.

® The interest rate of not exceeding 15% per annum is
reduced to not exceeding 10% per annum (excluding
withholding tax which will be paid by the Company).
The total interest repayable is equal to Baht

® The Company is liable to pay withholding tax in the
aggregate amount of Baht 6,293.180.

® A Defanlt Interest Rate, not exceeding 15% per annum.

5 Repayment Period

incurred therefrom.

date.

L Full repayment of the principal amount, and the accrued
interest, shall be made by 31 January 2010.

s Prepayment may be made, free from fees and charges

o IFA is entitled to demand prepayment of a loan by serving
notice to the Company, 43 days prior to the repayment

6 Security

None

Tn this regard, the amended terms of the Existing Loan | for the total amount of Baht 356.61 million is
different from the existing terms in the following material aspects:

Existing Term

Amended Term

Interest rate Not exceeding 15% per annum | Not exceeding 10% per annum
Interest payable(Baht) 53,492,029 35,661,353
Withholding Tax (Baht) the 9,439,770 6,293,180

Company is liable to pay
withholding tax

Completion date

31 December 2009

31 January 2010

2.2 Calculation of the Connected Transaction Value

{1 Assessment Basis

In respect to the calculation of the financial assistance transaction received from IFA, the Company is

required to assess, on the basis of the interest payable by th

e Company to IFA, the withholding tax

liability borne by the Company and the other benefits payable by the Company to IFA. This
caleulation basis is in accordance with the law and regulations on the engagement in connected

transactions.
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(2) Connected Transactions To Be Calculated

In respect to the calculation of the connected transaction value, the law and regulations on the
engagement in connected fransactions provides that such assessment shall be inclusive of transactions
occurring six months prior to the decision to enter into the transactions, by any person, related persons
and/or close relatives. Therefore, the calculation of the transaction value of the New Loan and
Existing Loan 1 must include the receipt of any financial assistance granted by the IFA during the six
months prior to the decision to enter into the transaction. Transactions executed during the six months
prior to the decision to engage in the New Loan and Existing Loan 1 transactions are described below.

The Company borrowed a loan in the amount of Baht 340,116,914 from IFA, with the interest
rate of not exceeding 10% per annum (“Existing Loan 27). The details are as follows:

Transactions Details

1 | Transaction Date 18 July 2003.

2 | Nature of Transaction Short Term Loan.

3 | Loan Amount (1)  the Company received financial assistance by means of the
extension of the repayment period with respect to the short
term loan of Baht 189,617.718; and

(2)  the Company received financial assistance by means of a
short term loan of Baht 150,499,195.33.

4 | Interest Rate and Both loans were granted with the interest rate of not exceeding
Responsibility for 10% per annum. The total interest payable by the Company is
Withholding Tax Baht 17,005,845.70.

5 | Repayment Period Full repayment of the principal amount and the accrued interest

shall be made by 31 January 2010,

6 | Security None

{3 Total Value of the Connected Transactions

In order to determine the size of the connected transaction, the Company is required to add the value
(percentage of NTA) of Existing Loan 2 to the value of the New Loan and Existing Loan 1
transaction, causing the total value of such transaction to be Baht 95,178,589.56 (ninety-five million,
one hundred seventy-eight thousand, five hundred eighty-nine baht and fifty-six satang), or 3.48% of
its Net Tangible Asset Value. The assessment is as shown below.

Transactions Interest Rate Withkelding Tax Total Consideration
Amount Percentage of
the NTA Value
of the Company
1 | New Loan Not exceeding Baht Baht 1.28 %
10% per annum, or | 5,432,731.67 36,218,211.12
(Baht Baht (the NTA as
359,000,600.00) 10.785.479 .45 stated in the
- 3 consolidated
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Transactions

Interest Rate

Withkolding Tax

Total Consideration

Amount

Percentage of
the NTA Value
of the Company

financial
statermnents of the
Company, as at
31 December
2008, is Baht
2.822.344.757.88)

Existing Loan |
{Baht
356,613,528.33)

Not exceeding
10% per annum, or
Baht
35,661,353.83

Baht
6,293,179.91

Baht
41,954,532.74

1.53 %

(the NTA as
stated in the
consolidated
financial
statements of the
Company, as at
31 September
2008, is Baht
2,751,305,950)

Existing [Loan 2
(Baht
340,116,913.33)

Not exceeding
10% per annum, or
Baht
17,005,845.70

Baht
17.005,845.70

0.67 %

(the NTA as
stated in the
consolidated
financiai
statements of the
Company, as at
31 March 2008, is
Baht
2,537,724,952)

(1)

Baht
95,178,589.56

3.48 %

As the total transaction value of the New Loan, Existing Loan 1 and Existing Loan 2 is more than Baht
20 miition and exceeds 3% of the Net Tangible Asset Value, therefore the Company is required to act
as follows:

seek approval from the Board of Directors (as granted by Board of Directors’ Meeting

No. 3/2009, held on 24 March 2009, which resclved to approve, m principle, the entry
into the transactions);

(2)

disclose information concerning the entering into of the connected transacticns to the

Stock Exchange of Thailand (as so disclosed by the Company to Stock Exchange of
Thailand on 25 March 2009); and

3

seek approval from the shareholders” meeting, with a vote of at least three-fourths of

the total votes of the shareholders attending the meeting, in person or by proxy. and
having voting right, excluding interested shareholders” equity.
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3. Opinioa of the Board of Directors on the Engagement in Connected Transactions

3.1 Reasons and Necessity for the Funds

The Company expecis to develop a number of premium real estate projects which target medium to
high income earners. These projects include condominium projects to be developed in the commercial
arca of Bangkok and integrated resort projects in picturesque provincial, fourist locales. There are
three Company real estate projects currently in the process of development, with another three projects
expected to be commmenced in the near future.

As a result, the Company requires a large amount of funds for use as working capital in its business
operations, as well as expansion and investment in the real estate projects currently in the process of
development, and those yet to be developed. In order to acquire operational funds, the Company has
obtained such by taking out loans from financial institutions and selling ordinary shares to its existing
shareholders. However, these steps did not supply the Company with adequate working capital for its
operations, therefore the Company requires additional funding apart from the borrowing of funds from
financial institution or selling ordinary shares to the existing shareholders.

Given the significant economic recession in Thailand and in other countries, both domestic and
international financial institutions have risen their standards in consideration of lean approval, a result
of which is the duration for consideration of approval for a loan or other kinds of financial assistance
has been extended. In addition, both institutional and individual investors are more cautious in respect
to their investment in Company securities. Consequently, it is unlikely that the Company will succeed
in obtaining sufficient funds to operate its business by requesting loans from financial institutions or
proceeds from offering its securities to investors.

32 Board of Directors Opinion on Suitability and Benefits from Engagement in the Connected
Transacilions

3121 Validity and Benefits from Loans Granted by IFA

The Board of Directors is of view that the Company’s working capital, currently attributable to income
from the sale of completed real estate projects, existing loans and funds raised from the capital market,
may be inadequate for its business operations. Therefore, the Company must seek additional funding.
In this regard, the Board of Directors deems that taking out an additiona] loan from TFA, for an amount
not exceeding USD 10 miltion, or approximately not exceeding Baht 359 million, with the interest rate
of not exceeding 10% per year for use in business operations, expansion, and investment in real estate
projects in the process of development and those to be commenced in the future is considered an
appropriate method and would be beneficial to the Company. The details of such opinion are
described as follows:

a2 The costs of taking out a loan from [FA is not materially different from the average
financial costs of all the current projects of the Company.

In respect to an IFA loan, the Company is required to pay annual interest, at a rate not exceeding 10%,
the total amount equal to Baht 30,785,479.45 (thirty million, seven hundred eighty-five thousand, four
hundred seventy-nine baht and forty-five satang), to IFA, with withholding tax assessed in relation to
such loan, in the aggregate amount of Baht 5,432,731.67 (five million, four hundred thirty-two
thousand, seven hundred thirty-one baht and sixty-seven satang). The financial costs attributable to
this loan is equal to 11.76% per year, while the average financial costs of all current projects is 10.17
% per year. Taking into consideration the present economic situation, these costs do not significantly
differ.
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() The Company can swiftly receive the loan

The Company can receive the loan within a relatively short period of time, as IFA is its major
shareholder, thereby understanding the Company’s business nature, policies, and operational plans,
including its necessity to receive financial assistance. Thus, IFA is willing to grant the said financial
assistance without needing to study information relating to the Company prior to granting the refevant
loan. Taking out a loan from another financial institution, or seeking funding by any other manner, the
financial institutions or investors, as outsiders, will require a certain period of time to gather and study
the Company’s information prior to investing i, or approving, a lean 1o the Company. Asa result, the
Company may be unable to acquire funds or loans within the required timeframe needed for an
application for such funds or loans.

In addition, the present economic situation may cause financial institutions to apply higher standards
in relation to approving loans to clients in the real estate development industry. Therefore, it is
possible that a financial institution would not approve a Joan in the foregoing amount (not exceeding
USD 10 million or approximately not exceeding Baht 359 million) in the near future.

3) The Company is not required to place assets as security for repayment of the loan.

The Company is not required to place any assets to secure the repayment of the loan or the accrued
interest, while generally, in respect to a loan from a financial institution or person, the Company must
place its assets, for example deposits and/or assets gained from its real estate projects which may bring
about income as security against its repayment of the loan and any interest. Currently (as at 31
December 2008) the Company’s total permanent assets, free from mortgage, ate worth no more than
Baht 70 million which is insufficient to secure a loan of approximately not exceeding Baht 359
miilion.

Moreover, the current economic situation means financial institutions are applying higher loan
approval standards for clients in the real estate development industry, thus there is very lowpossibility
that, while Thailand and other countries are facing a significant economic recession, these financial
institutions will approve a loan used for the development of real estate projects without requiring
Company assets as security.

That the Company is not required to place its assets with TFA as security for the repayment of the loan
and the accrued interest, makes it better to take out loans from IFA than from other persens or
financial institutions, as normally such lenders require the borrower to secure the repayment of the
loan with assets worth more than such loan.

(4) Loan Drawdown Flexibility

IFA, as the Company’s major shareholder, is able to monitor the Company’s operations and the need
to drawdown the loan in each time. This will also provide the Company with greater flexibility when
applying for a loan drawdown, having less official procedure when compared to applying for a loan
from a general financial institution.

{5) Negotiation regarding Repayment Conditions Appropriate for the Company’s
Requirements

IFA is a major shareholder of the Company and by holding 26.15% of the Company’s total registered
and paid-up capital has direct interest in the Company, in both financial and administrative aspects.
Therefore, in providing assistance to the Company, IFA will significantly understand the Company’s
benefit. As a result, the Company may negotiate to adjust the foan conditions to be apprapriate with
its repayment capability. Hence, taking out a loan with TFA will provide the Company with greater
flexibility with respect to negotiation, rather than taking out a loan from another.
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3.2.3  Validity and Benefits from Reducing the Loan [nterest Rate

The reduction of the interest rate for Existing Loan 1, from not exceeding 15% per annum to not
exceeding 10% per annum (excluding withholding tax payable by the Company), will reduce
Company costs, in respect to interest, by Baht 20,977,266 (twenty million, nine hundred seventy-seven
thousand, two hundred sixty-six baht). Therefore this condition is appropriate and beneficial to the
Company. The Board of Directors thus deems it appropriate to reduce the mierest rate as mentioned
above.

33 Reason for Taking out a Loan from a Related Person

As this transaction is an unsecured loan, suitability is determined by comparing costs incurred from
taking out a loan from IFA to costs arising from a foan from a financial institution. The Board of
Directors inquired of various financial institutions and found that, currently, most banks determine the
interest rate for a secured loan agreement by referring to a floating rate. Generally the Minimum
Lending Rate (MLR) and the increase or reduction thereof (as applicable) is applied as the reference
interest rate. The determination of the MLR, and its adjustment by each bank, depends on the type of
loan, risk and repayment capability of the borrower.

According to the Bank of Thailand website (www.bot.or.th) the average MLR is determined, by most
banks, as 6.25 % per annum. However, in respect to taking a loan from a financial instifietion, such
institutions usually require that the borrower secure the repayment of the loan, and the interest, with
permanent assets. Financial institutions will enly grant clean, or unsecured, loans to corporate clients,
in certain industries, with good financial history. Consequently, it is unlikely that the Company would
be granted a clean, or unsecured, loan of not exceeding USD 10 milfion or approximately not
exceeding Balit 359 million by a financial institution as it is not a major company and most of its
assets incurred from its real estate project have already been placed as security for existing loans. In
addition, the Company’s permanent assets which are free from mortgage are inadequate to secure such
loan amount. Currently, the Company’s permanent assets, which are free from mortgage, are worth
Baht 100 million at most {as at 31 December 2008). Moreover, the Company is in the real estate
development indusiry, deemed by financial institutions to possess risk with respect to the
consideration of a loan.

4. Conclusion of the Board of Directors’ Opinions regarding the Connected Transactions

As the global economy remains in recession, the Company has limited abiiity to find funding
resources to use as working capital for its business operations, or expansion and investment in the real
estate projects currently being developed or to be developed in the near future.

Taking out a loan not exceeding USD 10 million or approximately not exceeding Baht 359 million
from IFA, a related persen, under the conditions as aforementioned will supply the Company with
adequate funds to operate its business within a shorter period of time. As IFA is a major shareholder
of the Company, the Company has greater flexibility with the loan drawdown, with less formalities, as
compared to a loan from a financial institution. In addition, the Company can negotiate to adjust the
repayment conditions to be more suitable without providing its assets to [FA as security for repayment
of the loan and the interest, which is fiscally better than taking out a loan from other persons or
financial institutions.

Based on the foregoing reasons, Board of Directors’ Meeting No. 3/2009 unanimously resolved to
approve, in principle, and deemed it appropriate to propose the receipt of financial assistance from the
related person to the shareholders’ meeting for their consideration and approval as described below;
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-Translation-

(1) to consider and approve the receipt of a short term loan, from a related person, in the
amount not exceeding USD 10 million or approximately not exceeding Baht 359 miilion, with the
interest rate not exceeding 10% per annum (excluding withholding tax payable by the Company); and

(2) to consider and approve the reduction of the interest rate with respect to the Existing
Loans of Baht 356.61 million, granted by the related person, from the rate of not exceeding 15% per
annum to a rate of not exceeding 10% per annum (excluding withholding tax payable by the
Company).

Tn this regard, the Board of Directors has appointed ACL Securities Co., Ltd. as a independent
financial advisory to advise the Company shareholders on matters relevant to suitability, fair vale and
the conditions of the connected transaction mentioned herein, including the preparation of documents
and the execution of other acts and things, as required by the law and regulations on engagement in
connected fransactions. It is deemed expedient that the shareholders take into account the opinion of
the independent financial advisor prior to casting your vote in approving the engagement in the
connected transactions described herein.

Please be informed accordingly.

Yours sincerely,

(Mr. Kitti Tangsriwong)

Director
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Raimon Land Public Company Limited

{Translation}

March 30, 2009

Subject: Opinion of the Independent Financial Advisor regarding the appropriatenass of a connected
transaction of Raimon Landg Public Company Limited

To: Sharehelders of Raimen Land Pubtic Company Limited

The meeting of the Board of Directors of Raimon Land Public Company Limited {“Raimon” or “the
Company”™) no. 3/2009 neld on March 24, 2009 approved in principle the borrowing of an additional short-
term loan in the amount not exceeding USD 10 miliion or approximately Bt. 359 million with interest rate of
not exceeding 10% per annum {sxcluding withholding tax to be paid by the Company} from IFA Hotels &
Resorts 3 Ltd. ("IFA") As IFA is the Company's major shareholder holding 26.15% of the Company's paid-

up registered capital, it is therefore considered the Company's related party.

The above transaction with the related party a5 approved by the meeting of the Board of Direciors

- no. 3/2009 held on March 24, 2008 is regarded as a connected transaction of & listed company pursuant to
the Notification of the Capital Market Supervisory Board no. TorJor. 21/2008 regarding connected
transaction rules. The value and size of this financial support transaction combined with that of the
connacted transactions with similar nature during the six-rnonth period (totaling three transactions including
the above transaction) calculated based on the maximum interest payable to the related party is equal to
Bt. 95.18 miilion in value and 3.48% in size of the Company's net tangible assets, which is greater than the
measurement criteria of Bt 20 million in value and greater than 2% in size of the Company's net tangitle
assets. The Company is thus duty-bound to disclose such information to the Stock Exchange of Thailand
("SET™ and to seek an approvat from the shareholders’ meeting with a vote of at least three-fourths of the
total number of votas of the shareholders attending the masting and having the right to vote, exclusive of
the shareholders with conflict of interest. In this regard, the meeting of the Board of Directors passed a
resclution to hold the 2000 annuat general meeting of sharsholders (AGM) on Aprit 29, 2008 to consider

and approve such financial support transaction.

Raimon has appointed us, ACL Securities Company Limited ("ACLS"), as an independent financial
advisor ("Financial Advisor”) to render opinion to the shareholders on reascnableness and falrness of the
terms and conditions of this connected transaction. ACLS, as a financial advisor approved by the Office of
the Securities and Exchange Commission (“SEC"} and independent of the Company, has reviewed
documenis related to this transaction such as the Board of Directors ' resolution on the transaction |
information on the transaction disclosed to the SET, financial statements, annual reporls, list of

shareholders, certificate of corporation, memorandum and articles of association, contracts, related
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Raimon Land Public Company Limited

assumptions, and other information and documents as well as inferviews with the management and
concemed officers. Our opinion is based on the assumptions and reliability of the information obtainable
from the Company and that contained in the information memorandum prepared by the Company and

disclosed to the SET.

In this connection, our opinion has been given under the assumption that the information and
documents obtainabie from the Company are true and correct. Any material changes in these information
and documents may have an impact on this transaction and the opinion provided herein which may thus

not be used to confirm any consequences of such changes on the Company and the shareholders.

Executive Summary

We arg of the cpinicn that the shareholders should approve the transaction, taking into

consideration the following factors:

1. Reasonablensss and benefits of the transaction

Curing the time of limited capabllity to secure sources of funds for business cparations, borrewing
from Its refated party will ensure that the Company nas adequate funds for its property development
projects and for use as working capltal. The related party alsc requires ne collateral against the loan and
interest payment. in contrast, borrowing such a large amount of loan from either local or foreign financial
institutions usually requires placement of assets as collateral against loan repayment. Borrowing from the
related party is mora time-saving compared with other fund raising channels such as issue of ordinary
shares or debentures. Therefore, the financial support from the related party is beneficial to the Company

under the present circumstance.

2 Strengths and weaknesses of making the transaction

Strenaths of making the transaction

®  Raimon is in the process of developing residential property projects. As of December 31, 2008, there
wara 3 projects in pipeline and 3 future projects. Shart-term borrowing in the amount not exceading
USD 10 milion {(zbout Bt. 359 million) will fund its project development and working capital

requirement, hence condinuicus business operations.

B Raimon has better opportunity to repay loans to financial institutions according to the loan agreements.
At present, shortage of funds to ensure completion of projects according to the schedule has caused
failure to comply with the loan agreements. Therefore, an unsecurad short-term loan of not ovaer USD

10 milien from FA will ensure the completion of projects as targeted and enhance debt service
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capacity of the Company. In addition, shouid the Company successiully completed the project, the

Gompany will have adequate cash flow to repay this loan.

The Company is entitled to prepay the loan if having other financing source with lower cost and nc

prepayment penaity will be charged, hence more efficiency In financiat cost management.

Weaknesses of the transaction

By entering into the transaction, the Company may default on a term-loan condition to some financia!
institutions on the debt to equity ratio covenant which is expected to increase from 2.13 10 2.28.
However, the Company has earfier been granted relaxation on the loan conditions from them. The
management is thus confident that the Company will be able to negotiate for relaxation of the loan
conditions in the future,

The new short-term loan in USD currency will heighten its foreign exchange risk. Indebtedness from
ihe new loan will increase if the baht weakens agalnst the US dollar and will become smaller in case of

the baht appreciation.

Strenaths and weaknesses of making transaction with related party

Strenatns of making transaction with related party

The related party, knowing and understancing the Company's business, management as well as fund
requirement for business operations, is willing to provide support in form of an unsecured shori-lerm

loan, which will be a2 prompt financial assistance for the Company.

The Company is entitled to prepay the ioan, partially or wholly, by giving advance notice to IFA. No
prepayment penalty will be charged. The Company will thus have more flexibiliiy in its liguidity
management. This is different from foan conditions of financial institutions or funding by lssuance of
debentures, which normally carry prepayment penalty charge.

The related party is able to follow up the operating results and draw-down requirement in each period,
nence high flexibility in requesting loan draw-down,

The related person has direct interests in the Company, both in financial and management aspects.
Consideration and grant of any support is based on the Company's benefits, The Company wilt have

high flexibility in negotiating the foan ronditions to suit its debt service capability.

Weaknesses of making fransaction with related party

The Company may be requested to prepay the loan in full amount according to the condition of the
loan agreement with [FA.  According t© the condition, the related party has the right to demand

prepayment by giving a written notice 45 days in advance. Neveriheless, the Company used to
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horrow short-term loan from 1FA, and the Company has never been requested to prepay the loan
hefore due date. On the other hand, IFA lends mere loans o the Company. Alsc IFA realizes the
necessity of using loan, so there wili be less opportunity that the Coempany will be requested from [FA

to prepay the loan in full amount before due date.

B |ncreasing refiance on major shareholder:  if the Company borrowed this foan from [FA in full amount
of credit line of US § 10 million or arcund 359 million baht, the Company's lean lent from IFA will
increase. According to the financial statement as of Necember 31, 2008, total liabiliies of the
Company equal to Bt, 6,635.69 million including loan and accrued interest from IFA Bt. 353.73 million,
which is 5.23% of total liabiliies. After including new loan from IFA, the Company's loan and accrued

interest from IEA will increase to around 712.3 million paht or 9.70% of tolal liabilities.

4. Reasonableness of the price and condition

We are of the opinion that the price and conditions of the transaction are fair, From comparison of
financial costs of the borrowing from the related party and that of each project, ithe total financial cost of the
connected transactions {nominal rate} at 11.76% per year is sfightly higher than the toial financial cost
(including fees) of loans within the 1Z2-month period of the current projects which is in a range of 9.49% -
11.41% per year. However, as the interest on the connecied transaction is charged one-time after the end
of the loan period, the effective rate would be 11.21% per annum (Effective rate can be calcutated as IRR:
Internal Rate of Return of the cash fiow within given period or explain in another way the effective rate is
calculated based on the loan rate if the Company horrowed money from bank and have (0 pay interest

monthly) which is close to the interest rate of the current borrowings of the Company.

Furthermore. amid the current economic and financial circumstances, financial institutions are
prudsnt in rendering loans, especially unsecured loans.  In considering secured loan for property
development business, financial institutions generally require that the borrowsr places assets as collateral,
which in case of the Company is property project from which incorne will be generated. Most of Raimon’s
property projects have already been placed as collateral against loans in the past. As of December 31,
2008, the Company has mortgage-free fixed assets totaling approximately Bt. 70 million, which is too small
for use as collateral against this loan requirement. The Company is thus unable to borrow a nan from any
financial institution in the required amount, i.e. amount equal to that from the connected transaction.  For
debenture issue, without past experience in debenture issue, the appropriate interest rate of Raimon’s
debenture can hardly be estimated. The Company will also bear the risk of failure to achieve the debenture

offering amount target within a required time frame,
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1. General Information of Raimon Land Public Company Limited ('Raimon” or “the Company”)
1.1 History and major developments of Raimon

- In 1987, the company was initially incorporated as a garment manufacturing company under the
name of “Piaza Garment Company Limited”. However, before ever entering the garment business, the
founder changed the Company’s focus to that of an invesimernt and property development company, with

the main activity being investing and developing properties for sale and renting.

- The Company later changed its name to "Raimon Property Development Company Limited." After the
successful development of several cormercial building projects, the Company was again re-named in

1990, this fime as “Raimon Land Company Limited.”

- The Company invested and expanded its business into real estale projects including invesiment in
various joint venture cormpanies for acquiring potertial land and expanding ils business. Untit 1983, the
Company became a "Public Company”. The Initial shares offer to the public was 5,500,000 shares with
ihe offering price at Baht 54 per share (par value at Baht 10}, The Stock Exchange of Thailand approved

the Company to be a listed company in the same year

- From 2000-2003, the Company underwent the rehabilitation process under the Bankruptcy Act as the
result of the Central Bankruptcy Court's order on § October, 2000. The Company successfully satisfied
the terms and conditions of the rehabilitation plan, and the Central Bankruptey Court subsequently

ardered the cancellation of the rehahilitation of business on 4 August, Z003.

- The rehabilitation plan included a capital reduction, followed by an increase in share capital for the
purpese of deblequity conversion. These increased shares were also offered to new investors (the new
investors, led by Seamico Securities Public Company Limited, purchased the Company's shares under
the terms of the rehabilitation plan and became a new major shareholder of the Company). The
rehabilitation plan also included a share spiit from a par value of Baht 10 per share to Baht 5 per sharg,
and the issuance of 289.904 000 warrants to existing shareholders and new investors by the Combany.

Additionally, the rehabilitation plan called for the transfer of collaterals to secured creditors.

- in November 2002, under the rehabilitation plan, the Company issued and offered 22,990,400 ordinary
shares at a price of Baht 7 per share (par value Bant & per share) each (o specified investors and/or
institutional investors by way of a private placement. During such pericd, the Company also split the par
value of its shares from Baht 5 to Baht 1 per share. The warrants were spiit in a corresponding {1:5)

manner.
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- In May 2004, the Company issued and offered 224,930,555 ordinary shares with a par value of Baht 1
each 10 existing shareholders at a ratio of 4 existing ordinary shares to 1 new ordinary share. These
shares were priced at Baht 1 each. The remaining shares, which had not been subscribed o by
shareholders, were subsequently offered to specified investors and/or institutional investors by way of a

private placement in July 2004,

- On 20 August 2004, the Stock Exchange of Thalland gave permission for the shares of the Company {6 be

traded as normal,

- On 29 April 2005, the Annual General Meeting of the Company's shareholders passed resolutions
approving for the increase of the Company's registered share capial from Baht 2,752,640,955 to Bant
2 677,571,568 through the issuance of 224,930,613 ordinary shares with a par value of Baht 1 each. The
new ordinary shares were aflocated 1o the existing shareholders &t the ratio of & existing ordinary shares

to 1 new ordinary share at the exercise price of Baht 1 per share.

- On 12 October 2005, the Company exercised its call option for the first time, in respect of 374,801,596
warrants with the exercise date set in February 2006. The Company received the capital increase from
the exercising the right under warrant to buy ordinary shares (RAIMON-W) being 378,832,048 shares at

an exercise price of Baht 0.963 per share, totally Baht 364,815,276,

- On 28 November 2005, the Company exercised its call option for the second time, covering 374,801,585
warrants, with the exercise date set in April 2006. The Company received the capital increase from the
exercising of the right under warrants 1o buy ordinary shares (RAIMON-W} being 374,260,807 shares at

the exercise price of Baht 0.963 per share, totaling Baht 360,413,268.

- On 31 July 2008, the Company received the capital increase from the exercising of the right under the
warrants to buy ordinary shares (RAIMON-W2), which were issued and offered for sales to the directors
and employees of the Company, being 5,690,566 shares at the exercise price of Baht 1.228, fotaling
Baht 5,988,015

- On 29 September 2008, the Company received the capital increase from the exercising of the right under
the warrants o buy ordinary shares (RAIMON-W) being 3,672 shares at the exercise price of Baht 0.963,
totaling Baht 3,536.

- On 28 September 2007, the Company received the capital increase from the exercising of the right under
warrants to buy ordinary shares (RAIMON-W) being 678,915 shares at the exercise price of Baht 0.963,
totaling Baht 653,795,
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- On 17 December 2007 which was the last day for the exercising of the right under the remaining
744,599,853 warrants. In this regard, the Company received the capital increase from the exercising of
the right under the RAIMON-W warrants to buy ordinary shares for the last time being 631,131,885
shares at the exercise price of Baht 0.963, totafing Baht 607,780,005. On 21 December 2007, the
Company registered its capital increase with the Ministry of Commerce being the paid-up capital of Baht

2 740,181,671, There were 141,328,084 unexercised warrants which were cancellad.

- On 30 May 2008, the Extraordinary General Meeting of Shareholders No. 1/2008 approved the Company

to undergo the foliowing matiers:-

1. Reduction the registered capital of the Company fom the value of Baht 2,977,571,568 (being
2,977,571568 ordinary shares at par value of Baht 1 per share) to Baht 2,801.969,505 {being
2,80%,960,505 ordinary shares at par value of Baht 1 per share) by resolving the unsold shares for sale
being 175,602,083 shares at par value of Baht 1 each, in total of Baht 175,602,063. The shares were
reserved for the exercise of the expired warrant (RAIMON-W), On 1 June 2008, the Company

registered its shares reduction with the Ministry of Commerce.

2. Increase the share capital from Bahi 2,801,968 506 (peing 2,801,969,505 ordinary shares at par value
of Baht 1 per share) to Baht 4,172,060,340 {being 4,172,060,34C ordinary shares at par value of Banht 1
per share). On 5 June 2008, the Company registered iis shares increase with the Ministry of

Commerce.

3. Allocation of 1,370,090,835 ordinary shares increase at par value of Baht 1 per share (at the ratio of 2
existing shares: 1 new share) to the existing shareholders. In the case that, after the share offer for
sales 10 the existing sharehoiders, shouid there were any remaining shares not exceeding 340,116,214
shares at par value of Baht 1 per share, the Company would offer the remaining shares to [FA Hotels &
Resorts 3 Lid. {"tFA™, the Company's major sharehalder, holding shares of 24.18% of the total shares
sold of the Company. Subsequently, the Company received the capital increase in fotatl of Baht
250,616,980 from the offer of the increase of ordinary shares 1o the Company's existing shareholders
being the amount of 259,616,980 shares at par value of Baht 1 each. Therefore, the issued and paid-
up share capital of the Company was increased to be Baht 2,099,798,657 (2,999,798,651 shares at
par value of Baht 1). On 13 June 2008, the Company registered its issuing and paid-up shares capital

with the Ministry of Commarce. At present IFA holds up fo 26.15% of shares in the Company.
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1.2 Raimon’s business overview

The Company engages in property development business as follows:

1. Properly development for sale (including acquisition and joint investment in cther
companies), invoiving vacant land, single detached house, townhouse, condominium,
office building and commercial building, together with provision of construction service on
cusiomers' fands.

2. Property development for rent.

3, Project management service 1o joint venture pariners and/or investors.

The Company has a policy of developing condominium and/or villa mainly in inner-city
Bangkok and resort or recreationat areas in the provinces across Thailand. Priorities are given 1o the
following:

1. Project location in prime areas or central business districts as well as resort areas with

convenient transportation.

2. Exquisie architectural design that also ailows for maximum utilization of spaces.

3. Quality-criented projects, with seiected materials and standard construction work, and

nosi-delivery managemeant, as well as high security concentration.

4. Environmental fiendliness and natural beauty.

5. Reasonable pricing and enhancement of custormer confidence In the products o ensure

optimum benefils to the Company and the shareholders.

Also, the Company has enhanced knowledge about Thai and foreign consumer's market and aims
to build relationship with customers.investors and other business partners for being a leader in property in

Thailand.
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1.3 Corporate structure of Raimon Land Public Company Limited in 2008

Raimon Land Public Company Limited

Aciive Subsidiaries

Raimon Land Property Co., Lid.

Develop Amalfi

inactive Subsidiaries

Raimon Land Park View Development
Company Limited @

Develop 185 Rajadamri

Wireless One Residences Co., Lid.

Contemporary Property Co., Lid.

Develop The Lofis Yennakart

Raimon Land Planner Co., Lid.

Taksin Hotetl Holding Co., Lid. )

99.99%

Taksins Properiies Co., Lid,

Develop The River

Raimon Land Resorts Co., Lid.

Investment and Service

Strategic Property Co., Lid.

r

Ficus Benga Co., Lid.

dissoived

Raimon Construction Go., Lid.

dissolved

Active Jointly Controlied Entities

Raimon Land Development Co., Lid,
Devetop The Loft Southshore and The

Edge

98.99%
99.99%
95%
39.99%
55%
G8.59%

P
3
|
1

4%
1
1
51%
99.93%
51%

Raimon Land Residences Co., Lid.

51%

Ploenchit Residencas Co., Ltd.

hold Ploenchit land
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Remark

(@) Lehman Brothers Commercial Corporation Asia Ltd. has the right to require Raimon Land Plc. to sell 25% of the

subsidiary’s total share under the Option Agresment, epproved by the Board of Director on 14 November 2007,

(b} Lenman Brothers Bangkok Riverside Development Pte. Lid. hold 25% of the subsidiary's total share since 14
September 2007, under which LBBRD has the right to require Raimon Land Plc. to purchase {Option Shares)
from # with ihe period between 14 June 2008 and 13 Seplember 2008,

The extraordinary general meeting of Ficus Benga Co., Lid. and Raimon  Consiruction Co., Ltd. has resolved

e

{c

to dissolve and liquidate the companies on 20 July 2007 and now thay are in the liquidation process.

1.4 Revenue shiuclure

Revanue structure of Raimon Land Public Company Limited and subsidianies (2008, 2007 and 2008}
{Unit : Thousand Baht}

R e T e

2,706,885| 94.28| 1,704,356 | 98.50| 850,967 81.41

Rental and service income 4,838 0.17 3,258 0.19 2,684 0.28
Marketing commission income 4,381 0.15 3,818 0221 10,698 1.14
Gain on sales of investment in subsidiary 27,822 .97 - - - -
Share of profit from investments accounied for - - - - 9,832 1.08

under equity method — associated company
{The Lakes Condominium)

0.74

'
f=2
[l
[o)
o

Gain from liquidating associate company (The - -
Lakes Condominium}

v

Gain on exchange rates - 5,902 0.34 7,673 0.82
interest income 51,032 1.78 1,823 0.1 22,724 2.44
Reversal of accrued special business tax and 62,516 2.18 - - - -

accrued transfer fee

Other income

T

14,341 0.49 11,194 0.64] 19815] 211

1.5 Marketing and Competition
Thailand Residential Condominium Market in 2008

The first half of 2008 saw a great number of new launches in central Bangkok and Pattaya, amid
confidence amongs! developers who pushed selling prices further up hadge against commodity

prices and impact on construction costs.

in the second half, the confidence of property buyers weakened despite a friendly environment

given lower morigage rates and government incentives to purchase real estate. Lower pre-sates
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performance coupled with tighter construction loan approvals to developers have fead to & drastic

drop in new offerings.

Overall demand for condominiums in downtown Bangkok recuced from 6,214 units in 2007 to
3,903 units in 2008, Also, with fewer investors and more end-users, demand has shifted o projects in
fater stages of completion as more than half of the units sold in 2008 (2,127 units) were purchased in
projects launched prior to 2008. The remaining 1,776 units were sold in new projects achieving

average take-up of 48% on the year of launch.

The Pattaya market has also faced challenges with @ fragile tourism industry and a reduction of
interest from international buyers. The Thai Baht has strengthened considerably over the year, making
Pattaya properties 20-25% more expensive to Australian and UK buyers as they were a year before.
The proportion of Thai buyers has increased but not a1 a levsl 1o compensate the ioss in some of the

key tradiiional markets such as the UK, the US and Australia,

Given the quality and location of some of the new offerings Introduced in central Bangkok in 2008,
average prices at the end of 2008 reached 120,841 Raht/m’ while some top properties achieved prices
in the range of 150,000 Baht/m” to 300,000 Bahym’. In Pattaya, we have seen a move toward urban
units as opposed to beachiront locations, offering more affordable units in the range of 60,000-80,000
Bahi/m. However, beachfront locations ars achieving prices in the range of 100,000-200,000 Bahtm’.

The average price of uniis sold in Pattaya at the end of 2008 reached 99,556 Baht/m’.

Outlook for 2009

2009 is going to be a challenging year with 8,500 units expected to be ready o transfer in central
Bangkok at a time of a weak demand, Even if 80%+of these condominiums have afready been sold off
plan, the number of buyers who will commit to transfer is unceriain. Hence, we expect 1o see a certain

number of units to be put on the resate market and compete directly with off plan projects.

On the demand side, we see domestic confidence gradually recovering since mid-December die
10 the 'Abhisit effect’ and a rapid recovery in tourlsm after the 10-day seizure of the airport in early
December. New launches from listed developers over the first 2-3 months of 2009 have also received a
positive response from buyers, ensuring that Quarter 1 2009 will definitely be better than Fourth Quarter

2008.

On the pricing side, we have not seen any decrease fo date as opposed to most residential
markets around the world. Thai property buyers are not over-geared, and the forsigners who make a large

stake of the purchasers in downtown Bangkok and Pattaya have paid cash, according fo the law on loan
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restrictions to foreigners, Hence, we do not see high risk of foreclosures and price dumps, and we may see
more incentives given to buyers to clear devetoper inventories as the market has now switched o a
‘buyer's market'. Developers will be more conservative about launching new projects in the next Si%
months, which will be a good opportunity to absorb nvertories of about 6,000 units in Bangkok and 4,000

unhits in Pattaya.

In Pattaya, things are slightly different as many ntojects and the expected new supply have been
put on hold and therefore very few condominiums will be ready td transfer this year. There is still a shortage
of completed condominiums and this will continue to drive the price up for both resales and off plan

properties.

1.6 Present and fulure projects of Raimon
Projects in 2008

in 2008, Raimon Land Pubiic Company Limited is developing and/or selling 5 projects as follows:
Downtown Bangkok

@ The River located on the Chao Phraya riverbank, The River is Raimon Land's largest project to
date. From the pre-launch in March 2007 unti the end of 2008, over 7.6 billian Baht, or aboui H3%
of the total project value, has been sold. At the end of 2008, the pling was completed, and the
construction of the sub-siructure was completed at the end of March 2009. When completed, by
2011, The River will be the tallest residential building in Bangkak, with a shutlie boat service 1o the

Saphan Taksin skytrain siation.

® The Lofts Yennakart was launched in 2005 foliowing the success of The Lofts Sathorn. The
property comprises 176 condominium units located adjacent to Bangkok's central business district
in Soi Amorn. The construction was completed in 2007 and currently over 70% of the project vaiue

has been sold. Transfer commenced in the first guarter of 2008,
Holiday Resoris

® Northpoint - Raimon Land's second Grade A condominium development in Pattaya, Northpoint,
was launched at the end of 2006 and is due for completion by the first quarter of 2010. Northpaoint
will have 376 condominium units in total. The main struciure of the building has been completed

2nd construction is on schedule. At the end of 2008, over 65% of the project value had been sold.
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The Heights Phuket overlooking Kata Beach was also launched in 2005, At the end of 2008

construction was completed and over 82% had been sold, Transfer commenced in January 2009.

The lofts Soulhshore was launched in July 2008, a residence with a modern urban design

concept and functionaiity at affordable prices that combines the fifestyle of an old holiday home
with modern urbanity. it offers a variety of sea, city and island views and is proximate to cther

destinations in Pattaya. The property is scheduled for completion by 2012.

Future Projects for 2009-2010

In 2009-2010, Raimon Land Public Company Limited pilans to launch 3 new projects with sales

value over 17,000 bilion Baht as follows:

185 Rajadamri In 2007, Raimon Land's subsidiary acquired a plot of land situated along the
prestigious Rajadamei Road al the heart of Bangkok's central business district. itis the onfy project
in this area which offers freshold instead of ieasehold. The property will offer buyers views &cross
Lumpini Park and the Royal Bangkok Sports Club. A total of 236 condominium units are planned

for completion by 2012/2013 with a total sales value of approximately & bilion Baht.

Edge Next 1o the Northpoint site in Patiaya, the Fdge will have 45 metres of Wong Amat beach
frontage with versatile view planes in all diractions. Design work is underway. The property should
have approximately 274 condominium units with a total sales value of 4.8 Billion Baht. The project

is expected t© be completed by the end of 2012/2013.

Amalfi located on the headland that separates Surin and Bang Tao beaches, this 40-rai plot sits
adjacent to the exclusive Amanpuri and Chedi resorts. Raimon Land is planning a premium resort-
siyle villa development with 15 units 1 be completed by 2011/2012 with a total sales value of

around 4 billion baht.

1.7 Raimon’s financial position and working performance

Summary of financial position and operating resulfs

The Company's financial position and operating results for the years endad December 31, 2006-

2008 which were duly audited by Ernst & Young Office Ltd. are shown befow !

paEnnSwiESuiorEy
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{Million baht)
Audited
Consolidated financial statements
2008 2007 2006
Current asseis
Cash and cash equivalents 336.18 503.20 294.81
Unbilled completed work.net 1,391.57 987.94 126.70
Project development costnet 8,021.42 5,830.96 3,103.60
Advance payment {0 coniractors 508.57 128.64 89.78
Deposit payment for land 26.2 5.0 147.03
Other currernt assets 50.79 24.75 27.07
Total current assets 8,334.74 7,580.49 3,788.97
Non-current assets
Long-term loans to jointly controlled companies and
1,007.28 - -
interest receivable
Property, plant and egquipment, net 250,13 237.65 207.43
Deposiis 11.38 12.19 9.88
Leasehold right, net 92.50 95.83 99.17
Other non-current assets 48.16 0.04 7.57
Tolal non-cunent assels i 1,409.45 345.68 324.05
Total assets 9,744.18 7,926.17 4,113.02
Current liabilities
Short-term loans from financial institutions 2,061.57 30.0 30.0
Trade accounts payable 313.66 272.26 256.8%
Cusrent-porticn of long-term loans from
- 717.22 64.57
financial institutions
Current-portion of long-term debentures 3561.56 2,127.58 795.55
Shori-term loans from major shareholders and accrued
353.73 179.61 -
interest
Accrued expenses 79.70 119.71 53.32
Deposits and advance payment from customers 968.35 854,10 245.48
Retention payalle 81.23 86.14 48,54
Other current ltabilities 17.04 24.27 11.73
Total current liabilities 4.227.54 4,510.87 1,508.06
MNon-current liabilities
Long-tarm loans 2,333.42 343.90 379.03
Long-ierm debentures - 346.06 -
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Audited
Consolidated financial statements
2008 2007 2006

Provision for loss of invesimants in joint veniures 64.26 - -

Other non-current labilities 10.17 5.50 3.23
Total non-current liahilities 2,407 85 695.55 382.28
Total liabiliies 6,635.69 5,206.42 1,890.35
Shareholders' eguity

Registered capital 4,172.06 287757 2.977.57

Paid up capital 2,992.80 2,740.18 2.108.37

Share discount (208.56) (208.56) (185.21)

Legal reserve 36.13 17.08 13.52

Retained eamings 66.61 {71.82) (37.83)

Minority interests in subsidiaries 214.54 242.90 323.81
Total shareholders’ equity 3,108.49 2,719.75 2,222.67
Total habilities and shareholders’ equiy 9.744.18 7,926.17 4,113.02
Total revenue (excluding foreign exchange gains) 2,871.82 1,724.45 923.29
Gain from exchange rate - 5.80 7.67
Total cost and expenses 2,594.70 1,760.88 1,070.70
Finance cost 11977 80.82 55.24
Share of loss from investment in joint ventures 39.81
Net income (loss) for the year 117.43 {111.35) {194.97)
Minority interests of the subsidiaries (28.35} (80.92) (29.16)
Equity holders of the parent 145.79 {30.43) (165.82)
Net earnings (loss) per share {baht} 0.05 {0.01} (6.08)

The Company's cperating results for the year ended December 31, 2008 showed net profit of Bt.
146.76 million compared 1o net loss of Bt. 30.43 million in the corresponding period of 2007. The Company
and its subsidiary companies recorded total revenues at year-end 2008 of Bt. 2,872 million, an increase by
66.5% from Bt. 1,724 milion in 2007. This was aftribuiable to recognition of income from 3 property
development projects, namely The Heights Phuket launched in late 2005, Northpeint Pattaya launched in
late 2006 and The River launched in sarly 2007 and income recognition of which started in sarly 2008, The
income from the 3 projects represented 85% cof total revenues in 2008. The Company recognized income
based on percentage of completion according 1o the accounting standard. At year-end 2008, unrealized
sales income amounted to Bt 9,345 million, of which Bi. 7,132 million was from The River project. Cost of
sales and operating expenses rose from Bt. 1,761 miliion in 2007 to Bt 2,595 miilion in 2008 in line with

income growtn. In addition, sefing and administrative expenses in 2008 moved up due mainly ©

sEnnduaimeide
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advertising expense which rose by Bt 106 million o Bt. 293.4 million. The Company's business expansion
also led to increase in rmanpower from 108 persons in 2007 to 185 persons in 2008, hence rising personnel
expénse from Bt 90 million in 2007 to Bt. 137.6 million in 2008. The Company's additional invesiment and
astablisnment of more subsidiary companies also necessitated employment of legal and other related
advisors to support its investment consideration. Thus, consultancy and professional sarvice feas grow
from Bt, 15.4 million in 2007 10 Bt. 56.3 million in 2008.

On the asset side, as of December 31, 2008, the Company posted total assets of Bt. 9,744 million,
up by 23% from Bt. 7,928 miliion at year-end 2007. Major contributors were increase in investment in and
loan to company under joint control by approximatety Bt. 1,007 million, increase in unbilled receivables an
complete works by Bt. 392 million (due to construction progress of The Northpoint and The River projects),
and increase in advance contractor payment of Bt. 380 miliion.

Total lighilities as of December 31, 2008 accounted for Bt. 6,636 million, up by 27% from Bt. 5,206
million in 2007. The increase came mainly from the entering into long-ierm loan agreement with financial
institutions in the amount of Bt 5,000 million of Taksin Properties Co., tid. (subsidiary comparny} for
purchase of fand and project development, and the Company's borrowing of an additional loan of Bt. 150.5

miliion from IFA for use as working capiial in its business operations.

Key financial rafios

Audited
Consolidated financial statement

2008 2007
Liquidity ratios N
Current ratio (times) 1.97 1.68
Quick ratio {times) 0.55 0.37
Acocount receivable turnover {imes) 1.85 1.71
Profitability ratios
Gross profit margin k (%) 34.47 31.92
Net profit margin (%) 5.08 {1,78)
Return on equity (%) 5.04 (1.23)
Return on asssais (%) 1.50 {0.38)
Leverage ratios
Debt to equity ratio 2.13 1.9
Interest-bearing debt 10 equity 1.65 1.38
Interest coverage ratio 2 2.31 (0.38)
Percentage of growth (% per year}




Raimon Land Public Company Limited

Audited
Consolidated financial staiement
2008 2007
Total assets growth (%} 22.84 82.71
Total lfabilities growth (%) 27.45 175.42
Totzl shareholder's equity growth (%) 14.29 22.35
Total revenues growth (%) 85.97 85.87
Total expenses growth (%) 47.35 64.46

Gross profit margin = {{otat salss - cost of sales) / total sales, where as total sates are composed of sale of
residential condominium units and sale of land and houses
Interest expenses include interest and other expenses reiating le financing

activities Le. front end fee
Liguidity

The Company recorded 33% decrease in cash from Bt 503.2 million in 2007 0 Bt. 336.2 millicn in
2008. An amount of Bt. 1.47 billion was used in operating activiies and Bt. 633 million in investment
activities. Cash recelved from financing activities amounted 1o Bt. 1,940 million in 2008, of which Bt. 1,680
million was toan from financial institution and Bt. 259.6 million from the new share issue,

As for key financial ratios for the year ended Decernber 31, 2008, the liguidity ratio rose from 1.68
timas to 1.97 times. CGross profit margin increased from 31.92% in 2007 to 34.47% in 2008 owing fo the
Company's launch of large development projects, which generally generate broader margin than smali
ones. However, the Company also incurred additional debt. This resufied in the rise in interesi-bearing
debt to equity ratic from 1.38 times to 1.65 times. The Company has anticipated that operating profit and

success in the implementation of the projects at present and in the future will lead to improvement of its

debt to equity ratic in 2009,

1.8 Sharcholders

Names of the first 10 major shareholders shown in the Company's share register book as at 17

March 2009 are as follows:

Name of Shareholders No.of shares held Yo

Thal NVDR Co., Ltd. 1,002,706,897 33.43
Quam Securities Company Limited 910,849,918 30.36
fstithmar Hotel FZE 447,649,405 14.92
Focus Engineering and Canstruction Pic. 42,895,700 1.43
Somer (U X) Ltd. 37,879,868 1.26

pEnpdwaiwioia
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Name of Shareholders No.of shares held Y% |
Clearstream Nominges Lid 24,470,499 0.82
Mr. Supachal Watcharasunthara 20,000,000 0.67
Government Saving Bank by Seamico Kinght Fund Management 16,126,741 0.54
Mrs. Nonthiya Boonphirak 11,208,000 0.37
Citibank Nominees Singapore Ple Lid 10,629,127 0.35
Total 2,524,518,255 B4.16

As at 17 March 2009, the total paid up shares of Raimon Land Pcl. is approximately 2,999.8 miilion
shares. The shareholding percent of the first 10 major sharehoiders equals to 84.15% of the total issued
shares. IFA Hotels & Resorts 3 Ltd. holds 784,359,317 shares or 26.15% of shares in the Company through
Quam Securities Company Limited. In addition, Istithmar Hotel FZE holds 447,648,405 shares or 14.92%
and holds 203,876,475 shares or 6.80% of shares in the Company through Thai NVOR Co., Lid. Therefore,
istithmar Hotel FZE approximately holds 651,525.880 shares or 21.72% of total issued shares in the

Company.

1.9 Raimon’s Board of Directors

The Board of Directors of Raimon Land Ple. (as at 2 March 2008) is composed of 10 Directors,

as below :

1.Mr. Sompoch Intranukul Chairman,independent Director and Audit Committee Member

2. Mr, Talal J M A Al Bahar Director and Chairman of the Executive Commitiee

3. Mr. Rahul Ghai Director and Executive Commities Member

4. Mr. Werner Johannes Burger * Director and Executive Commitiee Member Bk

5. Mr. Richard Anthony Johnson Director and Executive Commitiee Member

6. Mr. Hubert Romary Bertrand Viriot * Director, Executive Committee Member and Chief Executive
Officer

7. M. Kith Tungsriwong Director and Executive Committee Member

8. Mr. Andrew John Watson Director

9. Mr. Kitti Gajenandana Directar, Independent Director and Chairman of  Audit
Committes

10. Mr. Jirawud Kuvanant Director, Independent Director and Audii Committee Member

Note : * Representative Directors from IFA

nEwaduioi g
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2. Characteristics and Details of the Connecied Transaction

2.1 Date of the fransaciion

The Company wili make this transaction upon approval of the AGM ne. 1/2006 to be held on April

20, 2009. Details are as follows:

2.2 Parties involved

Borrower - Raimon Land Public Company Limited ("RAIMON" or "the Company™)
Lender - [FA Hotels & Resorts 3 Limited ("IFA™)
Relationship . The lender is the major sharehoider of the Borrower (as detziled in 2.6.)

2.3 Sequence of Financial support from IFA Hotels & Resorts 3 Limited

Daec BOD Transaction Principal Note
apoovaE {Baht Million)
31 Jul 07 Short term loan of 172.34 MB at the interest rate 172.34 Loan Ma.1

of not exceeding 10% p.a., Loan and interest

sstilement by July 31, 2008.

189.62 1* Extension of Loan No.1

-

18 Jul 08 1. Extension of repayment period for Loan No,
with a tolal amount of 189.62 MB (principal of
172.24 MB and interest of 17.28 MB) at the
interest rate of not exceeding 10% p.a., Loan

and inferest settlament by January 31, 2008,

2. Shorl term loan of 150.50 MB at the interest 150.50 Loan No. 2
rate of not exceeding 10% p.a., Loan and

interest settlement by January 31, 2009

Total 340.11

2™ Extension of Loan No.1

N
s
o
w
M
[

4 Feb 09 1. Extension of repayment pericd for Loan No.
with a total amount of 189.23 MB (principal ot
189.62 MB and inizrest of 8.61 MB) st the
interest rate of not exceeding 15% p.a.
{excluding withholding tax to be paid by the
Company), Loan and inferest settlement by

December 31, 2009,

. Extension of repayment period for Loan No. 2 157.38 1* Extension of Loan No.2

with & total amourt of 157.39 MB (principal of

150.50 MB and interest of 6.89 MB) &t the

- y
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CeleaB0D Transaction Principal Note
gprovd {Baht Milfion)

interest rale of not exceeding 15% p.a.
{excluding withholding tax to be paid by the
Company), Loan and interest seitlernent by

December 31, 2008,

Total 356.61

24 Mar 09 1. Extension of repayment period for Loan No. 1 169.23 3" Extensicn of Loan No.1
to settlement by January 31 2010, and Reduction
of interest rate from not over 15% p.a. (excluding
withhelding tax 1o be paid by the Company) to
not over 10% p.a. {excluding withholding tax 1o

be paid by the Company)

2. Extension of repayment period for Loan No. 2 157.39 2™ Exdension of Loan No.2
to settlement by January 31 2010, and Reduction
of inlerest rate from not over 15% p.a. {excluding
withholding tax to be paid by the Company) to
not over 10% p.a. {exciuding withholding tax to

be paid by the Company)

3. Shart term loan of 359 MB at the interest rate 356.00 Loan No. 3
of not exceeding 10% p.a. (exchuding

withholding tax 1o be paid by the Company),
Loan and interest setiiement by January 317,

2010.

Total 716,61

2.4 Type and size of the transaction

The meeting of the Board of Directors no. 3/2009 on March 24, 2009 approved in principle
additional borrowing from IFA in the amount up to USD 10 million or approximately Bt 359 million or “New
{oan" with interest rate of not over 10% per annum {excluding withholding tax to be bome by the

Company). Details of ihe transaction are given below:

B New Loan Acceptance of financial support in form of short-term loan in the amount not exceeding USD

10,000,000 or approximately Bt. 359,000,000 or the "New Loan”

Date of fransaction - | March 24, 2009 (The meeting of the Board of Directors of Raimon no.

3/2009 held on March 24, 2009 approved in principle borrowing of

o0 .
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this transaction and will execute after receiving approvai from AGW

an April 29, 2009)

Type of fransaction .+ Short-term loan '
Amount - | Not exceeding USD 10,000,000 or approximately Bt 359,000,000
Interest rate - | Not over 10% p.a. (excluding withholding tax to be paid by the

Company), representing interest payment to IFA of Bi. 30,785,479.45

and withholding tax of Bt. 5,432,732.74.

Borrowing period - | Since March 25, 2009 to January 313, 2010

According to the Notification of the Capital Market Supervisory Board no. Tordor, 21/2008 and the
SET's Notification no. BorJor/Por 22-01 regarding criteria on connecied transaction, evaluation of financial
support transaction with the related party must also cover the connected transactions with the same related
party, or related or clase refative of the sald party, made within the six-month period prior ie the date of the
transaction. Therefore, to calculate the size of this transaction, the following financial assistance from IFA

during the six-month period is included as follows:

B (Oid Loan-ransaction1 { This oan s the exiension ican from Old loan-Transaction? )Extension of the

existing loan period with interest rate of not over 10% p.a. {excluding withhalding tax to be paid by the
Company) or "Existing Loan 1) (This transaction was approved by the Board of Directors’ mesting no.
1/2009 on February 4, 2009 with exiension of the period of Bt. 356,613,528.33 lcan and interest rate of

ot over 15% (excluding withholding tax to be paid by the Company)

Date of transaction - | March 24, 2008 (The meeting of the Board of Directors of Raimon no.
3/2000 held on March 24, 2009 approved in principle borrowing of
this transaction and wili execute afier receiving approval from AGM

an April 29, 2009)

Description ' | Extension of repayment period Tfor a total amount of Bt
356,613,628.33 {principal of Bt. 340,116,813.67 and interest of Bt
16,466,614.68) divided into 2 tranches, i.e.:

{1) Principal of Bt. 189,617,718.67 and interest of Bt. 9,610,761.08
{total payment of Bt 109,228,479.75)

{2} Principal of Bt. 150,499,195.00 and interest of Bt. 6,885,853.58

(total payment of Bt, 157,385,048.58)

Interest rate - I Reduction of interest rate from not over 15% p.a. to not over 10% p.a.

(excluding wilhholding tax to be paid by the Company) which i

calculated interest rate not over 10% backward since the loan
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drawdown
Collateral ;|- None -
Repayment period - | Loan and interest sattlement by January 31, 2010

B (O loan-Transacion? Financial assistance in the amount of Bt. 340,1 16,914.00 divided info short-term

foan of not over Bt 150,499,195.33 and extension of loan and interest period in the amount of Bt

188,617,718.67 or “Existing Loan 27)

Date of transaction | Juby 18, 2008

Description (1) Financial assistance int form of exiension of repayment period for
the shori-term loan of Bt. 189,617,718.67 1o finance the property
development projects and for use as working capital
(2} Financial assistance in form of short-term loan in the amount not
exceeding Bt, 150,498,195 .33 fcr use in the properiy development
projects and as working capitat

o

Interest rate . | Not over 10% p.a. for bath tranches

Collateral |- None -

Repayment condition - | Principat and interest settlement by January 31, 2009 for beth tranches

The value of the fransaction calculated by evaluation method for financial assistance from related
party, which is equal to interest and/or benefits to be paid to [FA, is BL 9%5,178,588.56, Details of the

evaluation are as tabulated below:

Description YInterest {Bt.) 2’V‘\J’i’thholding tax (Bt.) Transaction vaiue
(10% p.a.) (¥15% of IFA’s income} (Bt.)
New Loan 30,785,479.45 5,432,731.67 36,218,.211.12
{(Principal of Bt, 359,000,000.00)
Oid Loan-Transaction 6,293,175.91 41,954 ,632.74
{Principal of Bt. 3066,613,528.33} 35,661,352.83
Old Loan-Transacticn 2 17,005,845.70 - 17.005,845.70
{Principal of Bt, 340,116,914.00)
Total 83.452.677.98 11.725,911.58 95.178.589.56

Notes: "nterest calculation * Interest = Principal x Interest Rate x Loan Period

¥ Withholding tax calculation : Withholding Tex = 156% x Interest / 85%

o IFA, & juristic person incorporated under foreign law, is subject 10 withholding tex payment at the

rate of 15%.
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Comparing the transaction value with the Company’'s net tangible asset value according to the
consolidated financial statements shows the transaction size of 3.48% of the Company’s net tangible asset

vaiue. The calculation is as follows:

Cescription Date of Transaction Value of the Company's | Transaction
transaction value (BL) net tangibie assets (Bt.) size (%)
New Loan March 24, 2009 2,822,344,757 .88 1.28%
(Principal of Bt. 359,000,000.00) 368,218,211.12 {zs at December 31, 2008)
Old Loan-Transactioni March 24, 2009 | 41,954,632.74 2,751,305,850 1.53%
(Principal of Bt. 356,613,528.33}) {zs at September 30, 2008}
Old Loan-Transaction 2 July 18, 2008 17,005,845.70 2,537,742,952 0.67%
{(Principal of Bt. 340,116,914.00) (as at March 31, 2008)
Telal 3.48%

Note: Net tangible assets = Total Assets — Intangible Assets - Total Liabilities — Mincrity inferests. Intangible assets

comprise goodwill, deferred expenses, elc.

The aggregale fransaction size is 3.48% of nst tangible assets, which is greater than 3% of the
book value of net tangible assets of the Company. As such, before making the connected transaction with
IFA, the Company has the duty to disclose the information on such transaction to the Cffice of the SEC and
the SET, seek approval from the Board of Directors meeting and organize a shareholders’ mesting to seek
approval with & voie of at least three-fourths of the total number of votes of the shareholders attending the
meeting and proxies {If any) and having the right to vote, exclusive of the shareholders with conflict of

interast.

2.5 Nature of the proposed connected transaction

Details of the financial assistance In form of short-term foan in the amount not exceeding USD

10,000,000 or approximately Bt 359,000,000 or "New Loan” are as follows:

Dats of the transaction | March 24, 2008

Type of fransaction ;| Additional short-term loan

Amourt : | Notover USD 10,000,000 or approximately Bt. 358,000,000

Interest rate 1 E o Not over 10% p.a. {excluding withholding tax to be paid by the

Company), representing interest payment fto [FA of Bt

30,785 ,479.45 and withhelding tax of Bt. 5,432,732.74

8 Default inferest rate of not over 15% p.a.

- aEanSwoiuigifs
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Repayment period - 1 ®  Principal and interest settlement shall be completed by January
31, 2010.

B Prepayment is allowed without prepayment penaity or any
charges.

B A has the right to demand prepayment by sending a written

notice 45 days in advance.

Collateral . | - None-

26 Value of consideration

Total value of consideration for IFA from the borrowing of this short-term loan consisting of

interest and withholding tax is Bt. 36,218,211.12, Details are as follows:

13 Loan interest: According to the conditions of the new loan agreement and the amended existing loan
agresment, the Company is required to seftle all interest to IFA by January 31, 2010 at the rate of not
over 10% p.a. The maximum interest payment o the lender is Bt. 20,785,479.45 (calculation up to

January 31, 2010},

2)  Withholding tax; According to the conditions of the new loan agreement and the amended existing foan
agreement, the Company Is required t©o pay withholding tax on IFA's income from lending to the

Company at the rate of 15%, amounting 1o Bt 5,432 731.67 (calculation up to January 31, 2010).

Description Interest Withholding tax Value of consideration
{BL) (Bt (Bt)
New Loan 30,785,479.45 5,432,731.67 36,218,211.12
{Principal of Bt. 359,000,000.00)

2.7 Related party
Information of IFA Holels & Resarts 3 1d.(“IFA”) which is a relaled parly

2.7.1 Background of IFA's shareholding in the Company

- ©On December 28,2008 IFA acaulred from Mr.Frode Teigen Raimen ordinary shares in an amount
of 447 649,405 shares or 21.23% of the Company’s total issued shares at that time.iFA gradually
acquired additional shares thereafter until at present IFA owns & total of 784,359,317 shares or
26.15% of the total issued shares of the Company which is the maximum portion {FA can hold the

company shares due to foreign limit regulation which restricts owning shares by foreign investors
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not more than 49% of paid up capital. As fund raising from the existing sharehoiders by the right
jssue in 2008, IFA subscribed its new shares according fo the right issue, but IFA can not

subscribe all of its right owing to foreign Himit regulation,

- iFA has assigned the following persons as representative directors 1o sit on the Company's Board
of Diractors © 1. Mr.Talal J M A Al Bahar, 2. Mr.Hubert Romary Bertrand Viriot, and 3. Mr.\Werner

Johannes Burger.

2.7.2 IFN’s profile and nature of business operations

Incorporation : December 20,2006
Country of registration : Port Louis, Mauritius
Type of business - Management of property development companias in Thailand

and holding equity shares in listed companies,including

development of property for residential and hotel co-purpase.
2.7 3 Major shareholders of IFA

IFA is 100% owned by IFA Hotels & ResortsCo.(K.S.C.C) ("IFA HR"), a listed company on the stock
exchange of Kuwail and Johannesburg, while IFA Hoteis & Resarts Limited which is a subsidiary of IFA HR
is fisted on the stock exchange of South Africa. Major shareholder of IFA HR as of the closing date of share

register on October 6,2008 are as below !

Name %
1.International Financial Advisors 65.64
2. Al Rana General Trading & Contracting Co. B.726
3. Kuwaii Real Estate Co. 8.825
4, International Finance Co. 6.72

Note © Additiona! information of iFA Hotels & Resorts can be accessed at www.kuwaitse.com of

Kuwait stock exchange or at www. ifahotelsresoris.com of IFA Hotals & Resorts.

According to the information disclosed by the Company to the SET on December 28,2006, FAHR
has expertise in the developmeant of resort projects for tourism in Burope,

the Middle East, Indian Ocean and Africa. its total market turnover is over USD 1 billion.
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IFA HR is a key strategic partner and joint venture partner with several world leading corporations,
such as those in the UK (e.g. Yotel Hotels at Heathrow and Gatwick), Portugal (Sheraton Algarve Hotel and

Pine Cliffs residance), Saudi Arabia, the United Arab Emirates, Scuth Africa, Zanzibar and Kenya.

In Dubai, UAE, IFA HR is the largest investor in the world renowned Palm Island as well as
a number of top class projects including Kingdom of Shebu resorts, The Fairmont Palm Hotel & Resort 5-
star hotel with 400 guest reoms), The Fairmont Palm Residence (558- room iuxury apariment) and
development of The Palm Residence and Palm Gelden Mile (86C-room luxury apariment ingether with shop

and office space for rent), and so on.

2.7.4 IFA HR's financial position and working performance

MNon-current assets 88.05 71.45

Current assels 188.83 152.67
Total assets 277.88 22412
Nor-current liabilities 20.89 13.76
Current liabilities 181.12 148,78
Tolal iabilities 202.01 162.55
Shareholders’ equity 75.87 61.57
Total habiiifies and shareholders’

277.88 224 12
equity
Profit / (Loss)
Total revenues 55.59 32.84
Total expenses 16.58 9.13
Net profit 38.09 22.11

Note : Financial statements ended Juna 30,2008 are the Company’s latest financial statements.

2.7.5 IFA HR's Board of Directors

According to annual report 2008,IFA HR's Board of Directors is as below !

1. Talal Jassim Al-Bahar Chairman and Managing Director

2. Abdulwahab Abhmad Al Nakib Vice Chairman

3. Abeyya Ahmed Al-Qatami Member of the Board

e
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4. James AM. Wilson Member of the Board

5. Talal Bader Al-Bahar Member of the Board

276 Credentials and rack records of IFA HR from past to present

t

Furope {no involvement by the Company)
- Yotel, United Kingdom & The Netherlands

- Pine Cliffs Resort, Portugal

IFA Yacht Ownership Club (no involvement by the Company)
- iFA Dubai
- IFA Beirut

- |IFA Cannes

Middie East (no involvement by the Company)

- Kingdom of Sheba, Dubai

- The Fairmont Palm Residence, Dubai

- The Fairmont Paim Hotel & Resort Dubai

- The Palm Golden Mile, Dubai

- The Palm Residence, Dubai

- Laguna Tower, Dubai

- Movenpick Hotel & Residence Laguna Tower Dubai
- Kempinski Residences Atabadiyah Hills,Lebanon

- Four Seasons, Beirut

Africa (no involvement by the Company)

- Zimbali Coastal Resort, Scuth Africa

- Zimbali Lodge, South Africa

- Fairmont Zimbeli, South Africa

- Boschendal Esiate, South Africa

- Legend Golf & Safari Resort, South Africa
- Fairment Zanzibar

- Fairmont Kenya

- Kempinski Namibia

- Zilwa, Privats Island Eslate,Seychelles
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Asia (Thailand) - operated by Raimon (IFA HR has been involved in the project

management through &ts 3 representative directors on the Company’s Board of Directors

since s becoming major shareholder at the end of 2008.)
- The River, Bangkok

- The Lofts Yennakart, Bangkok

- The Lakes, Bangkok

- The Lofis Sathorn, Bangkok

- The Legend Saladaeng, Bangkok
- 185 Rajadamri,Bangkok

- Northpoint, Pattaya

- Northshore, Pattaya

- The Lofts Southshore Pattaya

- The Edgs Pattaya

- The Heights, Phuket

- Kata Gardens, Phuket

- Amali,Phuket

2.7.7 Detail of shareholding in Raimon Plc. and Raimon Plc.’s subsidiaries of IFA

Shareholding Note

Percentage (%)

Directly | Indirectly

Raimon Land Plc. - 26.15 | IFA holds shares indirectly through Quam Securities

Co., l1d.

Active Subsidiaries

Raimon Land Property Co., Lid. - 96.15 | IFA holds sharss indirecily through Rimon Land Fle.

Raimon Land Park View - 26.15 | IFA holds shares indirectly through Rimoen Land Pic.

Davelopment Co., Ltd.

Contemporary Propserty Co., Lid. - 2578 | IFA hoids shares indirectly through Rimon Land Pl

Taksin Hote! Holding Co., Lid. - 3315 | {FA holds 12.81%, 2.83% and 7.5% of shares
inclirectly through Rimon Land Plo., Contemporary
Property Co., Lid. and Bangkok Property investment,

respectively.

Taksin Properties Co., Lid. - 2315 | IFA hoids shares indirectly through Taksin Hotel
Holding Co., Lid.

Raimon Land Resoris Co., Lid. - 25,13 | IFA holds shares indirectly through Rimen Land Pic.
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Shareholding Note

Percentage (%)

Directly | Indirectly
inactive Subsidiaries
Wireless One Residences Co., Lid. - 26.15 | IFA hoids shares indirectly through Rimon Land Plc.
Raimon Land Planner Co., Ltd. - 24.84 | IFA holds shares indirectly through Rimon Land Plc.
Strategic Property Co., Lid. - 14.38 | IFA holds shares indirectly through Rimon Land Plc.
Ficus Benga Co., Lid. - 10.48 | IFA holds shares indirectly through Rimon Land Plc.
Raimon Construction Co., Lid. - 10.46 1 IFA holds shares indirectly through Rimon Land Ple.

Note : For this Annual General Meeting, three represeniatives from IFA which are Mr.Talal J M A Al Bahar,
Mr.Hubert Romary Bertrand Viriot and Mr.Werner Johannes Burger and [FA which is a related party have

no voting right on the approval of the fransaction.

For the agenda of censidering approval of the financial suppaort from related party during ihe Board
of Directors' meeting no. 3/2552 on March 24, 2009, thers ware three directors who were connected person
for the transaction namely 1) Mr.Talal J M A Al Bahar, 2) Mr.Hubert Romary Bertrand Viriot and 3)
Mr.Werner Johannes Burger. They, therefore, do not attend or abstained in voting for this particular

agenda.
3. Reasonableness of the transaction

3.1 Obijective and necessity of the fransaction

The Company operates property development projects such as condominium, townhouse and/or
detached house. At present, the Company focuses on development of condominium and/or luxury villa-
type resorl for modergie- to high-income consumers who want to have downiown residence with
convenient fransportation to their office and business centers and those who want to own a resort villa,
Therelore, most of the Company’s projects are located in central business districts and/or renowned tourist
desiinations with complete facilities and good scenary. Tha projects are cperated under the supervision of
Ralmon Land andfor subsidiary companies or arg joint-venture projects with appropriate property

development companies or investors. As of December 31, 2008, the completed projects are:

Project Type Launch Completion Land area No.of units Project
year year (Rai-Ngan-Wah) sale value
(QrYaar) {Million Baht)
The Lofis Sathorn Townhouse Q1/2003 2004 3-0-54 25 400
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Project Type Launch | Completion Land area Mo.of units Project
year year (Rai-Ngan-Wah) sale value

(Q/Year) {Million Baht)

The Lakes Condominium Q372003 2005 1-2-90.5 165 1,685

Condominium

The Legend Condominium | Q1/2004 2005 1-1-40 75 842

Saladaeng

Northshore Condominium Q32004 2068 2-1-51 193 1,480

Kata Gardens Condominium Q442004 2006 5-0-58.4 33 447

The Lofts Yennakart | Condominium Q3/2005 2007 3-0-19.1 176 1,370

The Heighis Phuket Condominium Q4/2005 Q4/2008 14-0-41.2 51 1,206

Total 30-1-65.2 718 7’439J

Currently, the Company is in the process of developing residential property projects. As of
December 31, 2008, there are 3 ongoing projecis and 3 future projects, namely:
Project Type l.aunch Compietion Land area No.of units Project
year year {Rai-Ngan-Wah} sale value
(Qfyear) (Miilion Baht)
Ongoing projects
Northpoint Condominium | Q4/2006 | 2009/2010 12-0-54 376 5,000
The River Condominium | Q1/2007 2011 12-3-41 835 14,950
The Lofts Condominium | Q3/2008 2012 7-0-16 733 5,400
Southshore
Total 32-0-11 1.947 25,350
Project Type L.aunch Completion Land area No.of units Project
year year {Rai-Ngan-Wah) sale value
{Q/Year) (Million Bai)
Future projects
185 Rajadamri Condominium | 2008/2010 | 2012/2013 4-1-62.9 238 9,000
Armalfi Villas 2005/2010 | 2014/2012 43-0-48.2 15 3,750
The Edge Condominium | 2009/2010 | 2012/2013 5-3-70 274 4,757
Total 53-1-79 525 172,507
Note: Northpoint Project is operated dirsctly by Reimon Land Plc.
%&f@gﬁéﬁﬁﬁwﬁmmﬁq

e T e L %




Raireon Land Public Company Limited

The River Project is operated by Taksin Properties Co., Lid.

The Lofts Southshore Project is operated by Raimon Land Development Co., Ltd.
185 Rajadamri Project is operated by Raimon Land Park View Development Co., Lid.
Amalfi Project is operated by Raimon Land Property Co., Lid.

The Edge Project is opsrated by Raimon Land Development Co., Ltd.

in the past, the Company uséd loans from financial institutions, proceeds from disposition of
projects’ assets and some cash from its operations for construction and project development. in June
2008, the Company also mobilized funds from the existing shareholders by the right issue of 1,370,080,835
ordinary shares {at par value of Bt. 1 per share) al BL 1 per share. The pupcse was to use the proceeds
as working capital in the business operations and for expansion of business and investment in property

development projects of the Company and subsidiary companigs.

However, the offering of the new ordinary shares failed to meet the target. Proceeds from the
offering were merely Bt. 259,616,980 while the target was set at Bt. 1,370,090,835. The Company therefore
neads lo seek cther financing source apart from the cagpital increase for use as working capital and for
business and investment expansion according 1o its plan.

Amid the local and global economic recession, financial insiilutions have been more siringent and
orudent in credit provision as well as invastment in debentures and ordinary shares. Therefore, 1 is rather
difficult to hoost the Company's liquidity by seeking funds from financial institutions or investors. It is also
iikely that the process of application for such financial support will be rather time-consuming.

During the time when the Company needs to strengthen its liquidity but its fund raising capacity is
limited and most of its asseis have duly been used as collaterals against loans from supporting financial
institutions, acceptance of financial assistance in form of shor-term loan from IFA with reduction of interest
rate will ensure that the Company has adeguate funds for its property development projects and for use as
working capital, In addition, the Company is not required to place its assets as collateral against principal
and interest payment to IFA, compared with borrowing from financial institutions, both local and overseas,
where placement of assets as collateral against lean repayment is normally reguired.

Al present, no financial institutions provide unsecured ioans. Therefore, io accept ihe finencial
support from IFA under the current economic and political circumstances is considered reasonable and

beneficial to the Company.
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3.2 Pros and cons of the fransaction for the Company
3.2.1 Pros

1) Enhancement of funding base for future gperations

The Company is currently developing residential property projects. As of December 31, 2008,
there are 3 ongoing projects and 3 future projecis. Loans from financial institutions for its property
development projects have covered merely some parts of the constructicn costs. The fund raising via
share offering has alsc failed 1o meet the target. As a result, the Company has o seek funds from other
sources apart from the capital Increase s¢ as 0 support the business expansion and investment in
property development projects of the Company and its subsiciarias as well as for use as working capital in

the operaticns.

With the new loan from IFA in the amount of up to USD 10 million, the Company will be able to
complete the project construction and fransfer ownership of condominium units to buyers according to the
schedule. This will allow the Company 1o receive the remaining payment after transier of ownership, which
will be used for future project implementasion and repayment to financial institutions.

The additional short-term loan of not over USD 10 million (about Bt. 359 million) will be used in

project cevelopment and as working capital to ensura consistent business operatfions.

2} Better prospest of Ipan repayment 1o financial institutions acgording 1o the loan agreements

At present, due to shortage of funds to complete s projects as scheduled, the Comgany is fikely
to faill to comptly with the existing loan agreements. The creditors may demand principal prepayment in full
amount together with interest at default rates caloulated from the date of default. Legal action may be
taken against the Company, which will directly affect the Company’s reputafion anc image as well a3
continuity of the business operations.

Therefore, borrowing of an unsecured short-tarm loan in the amount not exceeding USD 10 million
from IFA will provide the Company with funds {o complete its projects, hence increasing the Company's
capability to service its debts 1o financial instiiutions. In addition, should the Company successfully

complated the project, the Company will have adequate cash flow to repay this loan.

3} Ougtion tomake loan prepavment if lower-cost financing source is accessible

According to the condition of the loan from the related party, the Company has an option 1o prepay
ihe ioan without prepayment penalty, In case it is able to acquire a lvan at lower cost from any other

spurce, hence lower financial cost and efficient financial cost management,
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3.2.2 Cons
1} Increase in debt burden

According io the balance sheet as of Dacember 31, 2008 of the Company and its subsidiary
companies, liabiiities amounted to Bt 6,635.69 milion, comprising current liabifities of Bl 4,227.84 million
and non-current liabilities of Bt. 2,407 .85 million. Shareholders’ equity was Bt 3,108.49 million. lts debtio
equity ratio was 2.73 tmes. 1 the Company makes this transaction, total liabilities will become
approximately Bt 7,092.76 miltion, comprising current liabilites of Bt. 4,684.91 million and non-current
liabilites of Bt. 2,407 .85 mikion. Sharehoiders’ equity will be BL 3,108.49 million. s debt to equity ratio will
thus increase 10 2.28 times. As such, the Company may have mare difficulty in borrowing foans from

financial institutions in the future.

Furthermore, the Company currently has borrowed loans from many financial institutions and the
loan agreements require that the debl o equily retio must be maintained at the specified levels. This
additional borrowing may cause breach of the loan agreements with some financlal institutions.  However,
the Company has earlier been granted relaxation on loan conditions by these creditors. The management

is thus confident that the Company will be able fo negotiate for relaxation from them again in the future,

2} Higher foreign exchange risk

The new short-term loan in USD currency will heighien the Company's foreign exchange risk,
Indebiedness from the New Loan will increase if the baht weakens against the US dollar and will become

smaller in case of the baht strengthening.

3.3 Pros and cons of the transaction with related party compared with that with third party
3.3.1 Pros and cons in case of transaction with related parly

3.3.1.1 Pros

1} Financial support without collateral requirement

As the major shareholder of the Company, IFA can well understand the Company’s busingss and
management as wall as fund requirement for its projects. IFA is thus willing 1o provide support through an
unsecured shori-term loan, which is & more appropriate and prompt funding channel than financial
assistance from a third party such as financial institution or general investor, etc. thereby the consideration
and aporoval process is normally time-consuming and unable to mest the Company's fund reguirements.
The Company also has restriction in borrowing new loan from a financial institution as most of its assets

have already been mortgaged as collaterals against {oans.
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2y No prepavment penalty

According 1o the loan condition, the Company is entitled to make loan prepayment, sither partly or
whoily, with advance notice to IFA without any prepayment penalty, This allows for more flexibility © the
Company's liquidity management. The condition is also different from those of financial institutions or
funding from debenture issue where there are usually charges of prepaymert penalty and fees in case of

prepayrant,

3} Higher flexibility in loan draw-down

IFA, as the Company's maior sharehotder, is able to follow up the Company's fund requirernent
and necessity in each period, hence higher flexibility in ioan draw-down. The procass is also shorier than
that of borrowing from financial institutions which normally specify the amount, procedure and draw-down

period based cn the project work progress.

4)  Higher flexibility in negotiation for adjustment of repayrment conditions o suit the requirements

As the major shareholder owning 26.15% of the Company's paid-up registered capital, IFA has
direct interasts in the Company, both in financial ang managemeant aspects. Consideration and approval of
any support is based on the Company's bensfits.  Thus, there s higher flexibility in negotiation for

adjustment of loan conditions to suit the debt service capability compared with negotiation with a third

party.

3.3.1.2 Cons

1) The Company may bs demanded to prepay the loan

The Company may be demanded to prepay the ivan under the agreement condition which entitles
IFA to demand prepayment by sending a written notice 45 days in advance. if the Company does not have
adequate cash for prepayment or fails to seek other financing source, the Company will become in default

of debt setilement.

Nevertheless, the Company used o borrow short-term loan from 1A, and the Company has never
besn requested to prepay the loan before due date. On the other hand, IFA lends more loans to the
Comparty. Also IFA realizes the necessity of using loan, so there will be less apporiunity that the Company

will be requestad from iFA to prepay the loan in full amount before due date.

2} The Company depend mgre on major sharehglder

If the Company horrowed this loan from IFA in full amount of credit line of US $ 10 million or around
359 million baht, the Company’s foan lent from IFA will increase. Accorging to the financial statermant as of

December 31, 2008, towal liabilities of the Company equal lo Bt. 6835.69 milion inciuding foan and
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acorued interest from IFA Bt 353.73 miliion, which is 5.33% of total liabilifies. After inciuding new foan from
IFA, the Company's loan and accrued intergst from IFA will iIncrease to around 712.3 million baht or 9.70%

of total Habilities.
3.32 Pros and cons in case of ransaction with third party by borrowing from financial institution

Pros and cons in case the Company refuses to accept the financial support from (FA and instead

borrows loan from financlal institution are dascribed below:
3.3.21 Pros

Good relationship with financial [nstitution

To borrow a loan from a financial institution, the Company is required to disclose information such
as nature of business operations, internal management, financial information as well as credit record. In so
doing, the Company wiil be able 1o access more transactions with the financial instifution on a regular
basis, which will allow for exchange of Information batween the Company and the financial institution. This
is beneficial to the business operations when the Company needs financial assistance in the future as the
financial institution will be abie to review information, conduct appraisal and approve the financial support

io the Company on a prompt and comprehensive basis.
3322 Cons

1) Morigage of assets as collajeral against loan from financial institution

Generally, borrowing from financial institutions requires placement of assels such as deposits,
securities especially assels generated from application of such loan, etc. as collaterals against ihe loan.
With the decrease in mortgage-free assets at present, the Company will have lower capabllity to further

borrow [oans from financial institutions.

2)  Siow financial assistance

In case the Company appies for a lean from a financial institution that the Company never makes
transaction with or transaction is not made on a regular basis, such financial institution has to collect and
review the Company's information as well as appraise the reasonableness and viability of the project before
credit approval. These procedures are time-consuming. Generally, financial institutions will take time for
loan apzroval round 1-2 mantns compared with financia assistance from IFA, the major shareholder, which
knows and understands the Company's needs for the financial assistance,

In addition, at present, the business and public secters are now facing repercussions from the

economic downiurn,  Financial institutions have become more stringeént and prudent in their credt
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approval. Therefore, it is fikely that the Company will not be granted the reguired amount of loan from any

financial institution at the moment.

3) More dependence on financial institution creditors

According to the Company’s consolidated balance sheet as of December 31, 2008, total iabilities
of the Company amounted to Bt 6,635.69 million of which Bt. 4,394.97 miilion were loans frorm financial
institution creditors representing 66% of total liabiities. Any additional borrowing from financial institutions

will only heighten the Company's dependence on financial institution creditars.

3.3.3 Pros and cons in case of transaction with third party by debenture issue

In case the Company refuses o accept the financial assistance from IFA and instead raises funds
by debenture issue, the pros and cons are as follows:
3.3.3.1 Pros

Reduction of dependence on financial institution creditors

The Company's consclidated balance sheet as of December 31, 2008 showed total liabitities of Bt
6.635.89 million of which Bt. 4,394.97 milion were loans from financial institution crediiors representing
66% of total fiabiiiies. Debenture issue will thus be an optional channel to reduce the Company's

dependence on financial institution crediors.

3.3.3.2 Cons

1} Delayed receipt of proceeds to meet fund recyirament

Funding through debenture issue necessitates hiring of a financial advisor, a legal advisor, a credit
rating company, etc. to conduct study and review and process the debenture issue. These processes take
longer time than obtaining financial support from iFA, the major shareholder, which knows and understands
the Company's funding needs. Generally, the procedure of issuing and offering including the approval

from the Office of the Securities and Exchange Commission (*SEC”) will take time round 2-3 months.

2)  High expenses in debenture issue

Generally in the debenture issue and offering, apart from interest expense, the debenture Issuer
incurs related expenses, i.e. remuneration for debenture seling agenl which is preporticnate to the
debenture offering price and legal advisory fee for drafting of agreement and covenants. Other expenses
are credit rating expense, application fee for debenture issue, registration statement filing fee, financial
advisory fee, selling agent fee, debenture holder representative fee, registrar fes, etc. Some of these

expenses may of may not occur, depending an the nature of debenture issue, conditions of sales and
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investors' requirements. Some may be paid annually such as credit rating expense, hotder representative
fee and registrar fee, efc.

In comparison, loan from IFA will incur none of the above, hence lower fund raising expenses.

3) Incensistency with the Company's fund apgplication plan

The debenture issue brings about a number of other expenses apart from ihe big interest
@xpense. SOMe expenses are incurred in each debenture issue, e.g. credit rating expense, application fee
for debenture issue and financial advisory fee. The Company's expenses will thus increase considerably in

case ihat several debenture issues are required, necessitating one-time fund mobitization for the Company.

Meanwhile, the Company has planned to raise funds for use as working capital and for ongoing
property development projects. As such, a moderate amount of funds will be needed from time to time.
One-time fund raising to generate a farge amount of fungs will not be in the best interest of the Company as
it incurs high interest expense and olher eXpenses on the excess funds that are not et required to be used

at the moment,

4) increase in financial cost in case of pre-redemption

If the debenture carries a condition of pre-recemption (call option), the issuer is required o pay
interest to the debenture holder at the rate higher ihan normal one since the debenture hoider bears the
risk of not receiving yields as expected in case of call option taken by the Company. Compared with the
borrowing from IFA, prepayment is ailowed without prepayment penally or any other expenses.  Such

condition is a benefit o the Company’s financial cost management.

3.3.4 Pros and cons in case of transaction with third party by issue of new ordinary shares

in case the Company refuses to accept the financial assistance from [FA and instead raises funds

through issuance of new ordinary shares, the strengths and weaknesses are as follows:

3.3.4.1 Pros

1Y No Interest expense
Issuance of new ordinary shares will raise funds for the Cornpany without burden 10 pay interest 1o

share buyers or shareholders.

However, dividend payable to the shareholders is considered financial cost of the new share
issue. In the initial period when investment has not yet fully generated yields, dividend will be partially paid

to the new sharehoiders, hence impacten dividend for the existing shareholcers.
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2)  Lower debt ig equity ratio

lssuance of new ordinary shares will increase the shareholders’ equity to the Company while its
fiahilities will remain unchangad. The debt to equity ratio will accordingly become lower, hence higher debt

incurrence capability.

3342 Cons
1} Dilution effect

New ordinary share issue wilt cause dilution effects such as price dilution, EPS dilution and control
ditution. The dilution effects will increase if the Company offars new shares to the general public only, not
to the existing shareholders. In case the offering of new shares is made totally to the existing shareholders,
there will be no controf dilution. Still, the existing shareholders have 1o bear full cost on share payment
while price dilution will be seen in the initial period whan investment has not yet fully generated yields. On
tha contrary, financial support from IFA will cause no dgilution effects and the existing shareholders will incur

no cost on share payment,

2y Incongistence wilh the Company' s working capital requirement

Similar 1o the debenture issue, issue of new ordinary shares is suitable for one-time mobilization of
a large amount of funds as it incurs related expenses and the process is lengthy. Meanwhile, the Company
has planed to raise a moderate amount of funds to boost #s liquidity. Therefore, a gne-time fund
mobilization to generate a large amount of funds will not be In the best interests of the Company as it incurs

dilution effects on the excess funds not required to be used at the moment.

4. Reasonableness of ihe price and conditions of the transaction
4.1 Reasonableness of the price

This transaction involves & short-tarm loan without requirement for mortgage of asset as collateral.
To consider the reascnableness of the price, costs of this transaction are compared with those of other

financing sources, i.e. 1. borrowing from financial institution, and 2. debenture issue.
4.1.1 Comparison belween bomowing from financial institution and bomowing from related parly
Key financial costs of borrowing from financial institution are as follows!

1) Interest expense

At present, most banks' interest rates on loans are reference rates which are floating rates,
normally at Minimum Lending Rate (MLR) pius (MLR+} or MLR minus (MLR-). Each bank sets its MLR with

additionfreduction taking into account the credit type and risk or debt service capability of each borrower.
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in term of interest rate only, interest rate on the foan from the related party is not over 10% p.a.
(and the Company will pay withholding tax on the loan on behalf of the lender), representing total financial
cosis of 11.78% which is equivalent to MLR + 5.51% (average MLR of 5 major banks as of March 28, 2009
is 6.25% based on data from www.botorth).  Nonetheiess, in considering secured loan for property
development business, financial institutions generally require that the borrower places assets as collateral,
which in case of the Company is property project from which income will be generated. Meanwhile, clean
loan or unsecured loan may be granted to clients with strong financial position. The Company is not a
large company and has no cutstancing financiel strength. Most of its property projects have already been
piaced as collateral against loans in the past. As of December 31, 2008, the Company has mortgage-free
fixed assets iotaling approximately Bt 70 milion, which is oo small for use as collateral against this ioan
requirement, The Company is thus unable to horrow a loan from any financial institution in the required
amount, i.e. amount equal to that from the connected transaction. Since the Company is in the property
sector, which is considered a risky secior for financial institutions’ credit provision under the current
economic environment, it is very unlikety for the Company 1C be granted a clean loan or unsecured loan

from any financial institution at the moment,

2} Borowing expenses

To borrow a loan from a financlal institution, the Company as the boirower must pay fees and

expenses to the financial institution and concemned parties as follows:

®  Registration fee and stamp duty for registration of morgage: The Dorrower 1s required to pay
the said fees 1o the Depariment of Land upon registration of the mortgage of fand and
building as collateral. Expense on the registration of mortgage with the Department of Land is

charged at the rate of 0.01% of the mortgage value.

B Frontend fee: Most financial institutions charge an average front-end fee of 0.75-2.00% on the

lozn amount when the borrower receives the foan.
B Prepayment penalty: Generally, financial instiflutions charge prepayment penalty at the rate of
2.00-3.00% of the prepaid principal.

Commitment fee: financial institution may charge commitment fee if the borrower which has
already been granted the loan faiis 10 draw down the loan according to the agreed schedule.

Commitment fee is normally charged at 1.00-2.00% of the undrawn principal accerding to the

schedule.
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Even if the Company is able to provide assets as coligteral against a ioan from financial institution,
there will be certain expenses, &t least front-end fze of about 0.75-2.00% of the loan arnount and cthers as
mentioned above,

With comparison batween financial cosis of the borrowing from the related party and those of each
project, the fotal financial costs of the connected transaction at the rate of 11.76% p.a. is slightly higher
- than those {including fees) of the loans within a 12-month period of the current nrojects which are in a
range of 9.48 - 11.41% p.a. However, a5 the interest on the connected transaction is charged one-time
afier the end of the loan period, the effective rate v;fould be 11.21% per annum which s close to the inferesi
rate of ihe current borrowings of the Company.

Nonetheless, the Company's current projects are financed by secured loans. In case of
unsacured loans, interest rates would be higher. More importantly, tis very unlikely for financial institutions

o grant unsecured loans to the Company.

4.1.2 Comparison belween dehenture issue and borrowing from related parly

Tre following table shows the debenture issug and offering of 5 property development companies

engaging in simifar business as the Company during January 1, 2008 — March 23, 2002

Comparison of significant information of companies in property development sector that have made

debenture issues:

Company | Value Offering Interest rate Maturity Credit rating
(Bt. million) closing date
Quality House (QH) 1,500 Oct. 7, 2008 5.25% 3 years A-
Preuksa Real Estate (PS) 1,600 Jan.28, 2009 525 - 575% 3 years A-
{and & Houses {LH} 3,000 Jul, 23, 2008 5.33 - 6.50% 4 years A
Asian Property (AP) 1,000 Feb, 4, 2008 | 5.50-6.00% 3 years BBEB+
MBK {(MBK) 2,000 Jul. 2, 2008 6.04% 3 years A-

Note: Data availabe from www.toma.or.th and prospectus of each company

Although costs of the debenture issues mostly inciude tower interest rates than MLR of financial
institutions, each issuer must have strong fnancial health to ensure good credit rating, which should be at
investment grade or BBB upward,

Trom the above table, interest rates of the five companies range fom 5.25% to 6.50% p.a., which
are lower than that of the connected transaction which incurs total financial costs of 11.76% p.a. 1f the
Company decides 1o raise funds by debenture issue, it is likely that the Company's interest rate will be

higher than those of the above five companies, &ll of which have advantages against the Company in terms
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of size, product diversity, and streng cepital struclure, Tlowever, without past experience in debenture
issue, the appropriate interest rate can hardly be estimated for ils debenture issue. The Company will also
bear the risk of failure to achieve the debenfure offering amount target.

In addition, the debenture issuer will incur such related expenses as:

- Fee for filing of registration statement;

- Remuneration for debenture seliing agent;

- Debenture holder representative fee and registrar fee;
- Financial advisory fee;

- Legal advisory fee;

- Credit rating expense;

- Expenses on printing of debeniure certificate/ subscription form/ prospecius

Receipt of proceeds from the debenture issue may be slow compared with the norrowing from the
related party since the Company has 10 hire advisors and credit rating companies to conduct analysis and
review of its information before the debenture issue and the procedures of application with the Office of the
SEC also take time. As such, proceeds from the debenture issue may fail to timely meet the Company’s
fund requirement accaording to its plan.

Borrowing from the Company’s director and related party with interest rate of not exceeding
10.00% p.a. {the Company will pay withholding tax on the borrowing on nehalf of the lender.) incurs total
financial costs at the rate of 11.76% p.a., which is higher than the imtarest rate of the debenture issue.
However, the porrowing from the related party will 1ake less time and there will be no other expenses
incurred. More impaortantly, the Company will face no problem of failure 1o raise the funds to timely meet iis
raquirement. At the same time, in case of debenture issue, the Company may fail to raise the funds at the

required time and in the reguired amount,

4.2 Appropriateness of the fransaction conditions

Salient terms and conditions of the connected transaction are shown below:

e ———————

Interest rate - ® Not exceeding 10% p.a. {excluding withholding tax on the |
Losrowing Lo be paid by the Company)

8 Default interest rate of not exceeding 15% p.a.

Repayment conditions - | ® |nterest is payable in one lump sum upen the end of the lean
period.

B prepayment is afiowed without prepayment penalty or other

charges.

FA has the right fo demand prepayment by sending written

- N i
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notice 45 days in advance.
2 There is no restriction on fund raising from other sources during

the loan period.

Collateral : | - Not required -

5. Conclusion of the Financizl Advisor's opinion

We view that the price and conditions of this transaction are reascnable and fair based on the

following reascns:

5.1 Reasonableness and benefits of the connected fransaction

During the time of limited capability 1o acquire funds for business operations, the propcsed
borrowing from the related party will ensure that the Company has adeguate funds for its property
development projecis and for use as working capital. The related party also requires no collateral against
ioan and interest payment. In contrast, borrowing a farge amount of loan from sither local or foreign
financial institutions usually requires placement of assets as collateral against loan repayment. Borrowing
from the related party is also more time-saving compared with other fund raising channels such as issue of
ordinary shares or debentures. Therefore, he financial support from the related party is considered

beneficial to the Company.
5.2 Reasonableness of the price and conditions of the transaction

We are of the opinion that the price and conditions of the transaction are reasonable.  Although
the total financial cost of the connected transaction {nominat rate) is 11.76% p.a., which is slightly higher
than the total financial cost {(including fees) of loans within the 12-monih period of the current projects
which is in a range of 9.49-11.41% p.a., as the interest on the connecled transaction is charged one time
after the end of the loan peried, the effective rate will be 11.27 % p.a., (Effective rate can be calculated as
IRR: Internal Rate of Return of the cash flow within given period or explain in another way the effective rate
is calculated based on the loan rate if the Company borowed maney from bank and have 1o pay interest

monthly) which is close to the interest rale of the current borrowings of the Company.

Furthermore, amid the current economic and financial cirocumstances, financial institulions are
prudent in rendering loans, especially unsecured loans. In considering secured loan for oroperty
development business, financial institutions generally require that the borrower places assets as cofiateral,
which in case of the Company is property project from which income will be generated. Most of Raimon’s
property projecis have already been placed as collateral against lcans in the past. As of December 31,
2008, the Company has morigage-free fixed assets totaling approximatety Bt. 70 million, which is 100 small

for use s collateral against this loan requirement. The Company is thus unable to borrow a loan from any
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financial institution in the required emount, i.e. amount egual to that from the connected transaction.  For
debenture issue, without past experience in debenture issue, ihe appropriate interest rate of Raimon’s
debenture can hardly be estimated. The Company will alsc bear the risk of failure te achieve the debenture

offering amount farget.

We, ACL Securities Company Limiled, as the Financial Advisor, hereby certify that we have
conducted the study and analysis on the above information prudently and properly with due regards of the
professional standard and in the interests of the shareholders. Our opiriion has been given based on the
information obtained from the Company's management, information disclosed to the public and relevant
information, and under the assumption that the sbove mentioned information is true and corect. Our
opinion is also based on the assumption established under the economic circumslances and information
prevailing at the time of this study. Thus, any material changeé in these factors may impact the opinion

provided herein.

In this connection, the final decision whether 1o approve this transaction will rest with the
shareholders’ own discretion. The shareholders may base their consideration on the documents attached

hereto for appropriate decision making.

Yours sincerely,

ACL Securities Co., Lid.

{Mrs. Julaparn Namchaisiri)
Managing Director

Corporate Finance

e
%}




- Translation- Enclosare 7

10 April 2009

Subject: Report on the procedures prescribed by the resolution of the Extracrdinary General Meeting
No. 172009

To: Shareholders of Raimon Land Public Company Limited

Raimon Land Public Company Limited (the “Company") wouid like to inform shareholders that
pursuant to the Extracrdinery General Meeting No. 1/2009 which was held on Friday 27 March 2009,
resolved to approve the payment of interim dividend ina form of stock dividend and cash dividend
and mcluding the following resolutions:

1. approved the reduction of the Company’s registered capital from Baht 4,172,060,340 to Baht
3,061,586,485, through the elimination of 1,110,473,855 authorized but ynissued shares
(excluding reserved shares for exercise of convertible debentures or warrants), with a
registered par value of Baht 1 each, which amount to Baht 1,110,473,855; and approved the
amendment to the Company’s Memorandum of Association fo reflect the reduction of the

registered capital of the Company;

2. approved the increase of the Company®s registered capital from Baht 3,061,586,485 to Baht
3,312,173,403 by issuing additional 250,586,918 shares with a registered par value of Baht ]
each, which amount to Baht 250,586,918; and approved the amendment to the Company’s
Memorandum of Association to reflect the increase of the registered capital of the Company;

and

approved the allocation of shares to the shareholder who are entitled to received such shares in
accordance with the Board of Directors’ resolution that fixed the record date in order to
determine (he names of shareholders who are entitled to the interim dividend on Monday 16
March 2009 (the close of business), provided that the Company will gather the shareholders’
names in accordance with section 225 of the Securities and Exchanige Act B.E. 1992 (as
amended) by closing the share register book on Tuesday 17 March.

L

Currently, the Company has proceeded in accordance with the above resolution and disclosed
the information on such proceeding to the Stock Exchange of Thailand on 1 April 2009, details

are as follows:

L. Complete the registration for capital reduction (amended Clause 4 of the Company’s
Memorandum of Association) with the Ministry of Comumerce on Friday, 27 March
2009;

2. Complete the registration for the increase of registered capital (amended Clause 4 of

the Company’s Memorandum of Association) with the Ministry of Commerce on
Monday, 30 March 2009;




- Translation-

Enclosure 7

3. Complete the registration for the increase of paid-up capital with the Ministry of

Commerce on Tuesday, 31 March 2009;

4. Complete the allocation of the capital increase shares as interim stock dividend to the
sharehoiders who are entitled to received interim dividend on Tuesday, 31 March

2009; and

Therefore, currently the details of the registered capital and shares of the Company are

as foilows:

Registered Capital

Baht 3,312,173,403

divided into

Paid-up Capital

Baht 3,250,385,569

divided into

3,312,173,403 shares

3,250,385,569 shares

Autherized but unissued
shares (reserved shares
for exercise of
convertibie debentures

or warrants)

Baht 61,787,834

divided into

61,787,834 shares

Please be informed, accordimgly.

Yours faithfully,
- Kitti Tungsriwong-

M. Kitti Tungsriwong
Director




- Translation - Enclosure 8

10 April 2009
Re: Proxy for the Annual General Meeting of Shareholders for 2009

To: The Shareholder
Ramon Land Public Company Limited

Reference is made 1o the Notification of Ramen Land Public Company Limited (the
“Company”) on the Anmual General Meeting of Shareholders for 2009 (“AGM™) to be held
on Wednesday, 29 Apri] 2009, at 10:00 am, at Lotus Suite Room 3-4 Fioor 22, Centara Grand
Hotel and Bangkok Convention Center at Central World, 999/99 Rama } Road, Lumpini Sub-
District, Patumwan District, Bangkok, 10330, Thailand.

Tn case the shareholder is unable to attend the AGM, please designate any person as
your proxy to attend and vote on your behalf in order that the number of shares presented
shall form a quorum in accordance with the Company’s Articles of Association.

Pursuant to the Notification of Department of Business Development Re:
Specification of Proxy Form (No. 5) B.E. 2550 announced on February 2, 2007, there are 3
applicable types of proxy form as follows:

1. Form A — general proxy form

2. Form B - specific proxy form where details of authorized vote for each agenda

are clearly indicated

3. Form C — special proxy form which can only be used by the foreign shareholder

nominating any entity in Thailand as the shares custedian

The foreign shareholder nominating any entity in Thailand as the shares custodian
may choose any of Form A, Form B or Form C, while other sharcholders may either choose
Form A or Form B.

For those who wish to use Form B, please apply the atfached. For those who wish to
use TForm A  or C, please download from the Company’s Website:

(http://raimon.listedcompany.corvhome.himb In case vou would like to designate the Company’s

director as your proxy to attend the meeting and vote on your behalf, piease select one of the
followings:

1. Mr. Kitti Gajanunda Director and Chairman of Audit Committee

Please indicate any ong of the above names in the proxy form as you desire.

After you have filled in the applicable proxy form with your signature and THB 20
duty stamp affixed, please put such proxy form into the prepaid business envelope enclosed
with the Notification of AGM and send back to the Company one day prior to the meeting

date.

We hope this information helpful and hereby would like to thank you very much for
your cooperation.

Yours sincerely,
Kitti Tungsriwong

Director




Duty Stamp
Proxy Ferm B (voting is clearly and definitely specified)

20 Baht
[ P T TSRO PR PP
Date........ Month. ..o BE .o
IR AL TSRS PP T PP Nationality.....cooovevireennennnns
Residing at No. ............ Road. oo TamboVKWaEZ. ...t
Amphur/KRet. ..o PROVITICE .1 vvtveeemrniiennnsnnaenens PostCode.......oooooeens

2. As a shareholder of Raimon Land Public Company Limited, holding a total number of

............................... shares.

1 Name__ Mr Kifti Gajanandana ... Age . 5T years old
Residing at No.293/1. . Road o~ ... .. Tambol/Kwaeng_ Nakornchaisri
Amphur/Khet  Disit Province  Bangkok Post Code_103060___or

S Y- IO PP PSR PRI Afe. i year
Residing at No. .........ocee. ROAG. o e Tambol/KWaeng......oovirr e
Amphur/Khet......ooooooin PrOVINICE ..o v e areeeeeriiearreens PostCode..........ocon or

) N E o= T PPV PP PP LR LR PPETIY ADE. i year
Residing at No. ..o Road. ... Tambol/ K WaenE. oo
Amphur/Khet.....ooo Provinee....oooveciiiiei s Post Code...ooovviennnns or

As my/our proxy to attend and vote on my/our behalf in the Anpual General Mecting of
Shareholders for 2009 (“AGM™) to be held on Wednesday, 29 April 2009, at 10:00 am, at Lotus
Suite Room 3-4 Floor 22, Centara Grand Hotel and Bangkok Convention Center at Central World,
999/99 Rama 1 Road, Lumpini Sub-District, Patumwan District, Bangkok, 10330, Thailand, or at
any adjournment thereof to any other date, time and venue

4. 1/We hereby authorize the proxy to voie on my/our behalf in this meeting as
follows;

Asendal: To adopt the minutes of Extracrdinary General Meeting of Shareholders No.
1/2009
{1 (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
[0 (B) The proxy may consider the matters and vote on my/our behalf as follows;
[T Approve I Disapprove 1 Abstain

Asenda2: To consider and acknowledge the Compary’s business operation and
approve the Annual Repert of the Board of Directors for the fiscal vear
ended 31 December 2008 ,
0 (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deemns appropriate in all respects.
O (B) The proxy may consider the matters and vote on my/our behalf as follows;
O Approve (J Disapprove ] Abstain




Avenda3: To consider and acknowledee the Company’s financial statements for the
fiscal period euded 31 December 2008
[T (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
I (B) The proxy may consider the matters and vote on my/our behalf as follows;
O Approve [ Disapprove [ Abstain
Agenda 4: To consider and approve the allocation of the net profit for 2009 as a legal
reserve and mon-pavment of dividends as the Board of Directors has
convened Extraordinary General Meeting No. 1/2552 to approve the
interim dividend payments
O (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
3 (B) The proxy may consider the matters and vote on my/our behalf as follows;
0 Approve [ Disapprove O Abstain
Agenda 5: To consider and appoint directors in replacement of those directors retired
by rotation
O (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
O (B) The proxy way consider the matters and vote on my/our behalf as follows;
O Approve [ Disapprove O Abstain
T4 consider appointing individual director
1. Mr. Richard Anthony Johnson
[l Approve [ Disapprove [ Abstain
2. Mr. Andrew John Watson
0 Approve O Disapprove [ Abstain
3. Myr. Kitti Gajanandana
O Approve [ Disapprove 0 Abstain
4. Mr. JIirawud Kuvanant
1 Approve [ Disapprove {1 Abstain
Acenda 6 : To consider and approve the directors’ remuneration for the year 2009
[ (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems eppropriate in all respects.
[1 (B) The proxy may consider the matters and vote on my/our behalf as follows;
[J Approve [ Disapprove {1 Abstain
Agenda7: To consider and approve the appeintment of the auditors of the Company
and the auditors’ remuneration for 2009
B (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
1 (B) The proxy may consider the matters and vote on my/our behalf as follows;
O Approve [ Disapprove O Abstain
Asenda 8: To consider and approve the entiy into copmected transaction

[0 (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
(1 (B) The proxy may consider the matiers and vote on my/our behalf as follows;
L1 Aporove i1 Disapprove 1 Abstain




To consider and approve the purchase of shares in Taksin Hotel Helding
Limited
[0 (A) The proxy may consider the matters and vote on my/our behaif as the proxy
deems appropriate in all respects.
I (R) The proxy may consider the matters and vote on my/our behalf as follows;
I Approve [ Disapprove {0 Abstain

Avenda 9 :

Agenda 10 : Other business (if anv)

[l (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.

[7 (B) The proxy may consider the maiters and vote on my/our behalf as follows;

O Approve {1 Disapprove 1 Abstain

5. Any votes by the proxy i any agenda not rendered in accordance with my/our
intention specified herein shafl not be deemed as my/our votes as a sharehelder.

6. If /We do not specify or clearly specify my/our intention to voie in any agenda, or if
there is any agenda considered in the meeting other than those specified above, or if there is any
change or amendment to any facts, the proxy shall be authorized to consider the matters and vote
on my/our behalf as the proxy deems appropriate.

the proxy at the meeting shall, unless the proxy cast the votes not in
be deemed as my/our own act(s) in all aspects.

Any acts taken by
compliance with my/our intention specified herein,

SEENEd. .\ (Grantor
(e )

SIEned. . oo Proxy holder
(e )

Ty = PP Proxy holder
T PP )

SignEd. .. oenviieer e Proxy holder
PR )

Remarks
1. A shareholder appointing a proxy must authorize only one proxy to attend the mesting and
cast the vote on its behalf and all votes of a sharehoider may not be split for more than one
proxy.
2. In agenda regarding the election of directors the ballot can be either for all the nominated
candidates as a whole or for an individual nominee.
3. A proxy may split the votes and should the provisions prescribed above are not sufficient

to cover all intentions of the proxy, the proxy may use the annex form of proxy attached

therefore.



Annex to the Form of Proxy (Form B)

Grant of proxy as a shareholder of Raimon Land Public Company Limited at the Annual
General Meeting of Shareholders for 2009 to be held on Wednesday, 29 April 2009, at 10:00 am, at
Lotus Suite Room 3-4 Floor 22, Centara Grand Hotel and Bangkok Conventicn Center at Central
World, 999/99 Rama 1 Road, Lumpini Sub-District, Patumwan District, Bangkok, 10330, Thailand, or
at any adjournment thereof to any other date, time and venue.

AGenda. ... SUBJECT. ..oiiiiin i
0 (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
O (B) The proxy may consider the matters and vote on my/our behalf as follows;
[ Approve O Disapprove 1 Abstain

Agenda......... SUBJECL. - 1+t eusee e e eis e e e s s
[0 (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
0 (B) The proxy may consider the matters and vote on my/our behalf as follows;
O Approve [ Disapprove O Abstain

Agenda......... SUBJEC. .- ee et en et e et
O (A) The proxy may consider the matters and vote on my/our behaif as the proxy
deems appropriate in all respects.
1 (B) The proxy may consider the matters and vote on my/our behalf as follows;
3 Approve L3 Disapprove ] Abstain

Agenda......... SUBJEOE. ettt e et e
[0 (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
[0 (B) The proxy may consider the matters and vote on my/our behalf as follows;
] Approve [ Disapprove 1 Abstain

Agenda......... LTS TR P Py
I (A) The proxy may consider the matters and vole on my/our behaif as the proxy
deems appropriate in all respects.
O (B) The proxy may consider the matters and vote on my/our behalf as foliows;
O Approve [ Disapprove ] Abstain

Agenda......... SUBJEOE. 1. vttt e e e
O (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
[1 (B) The proxy may consider the matters and vote on my/our behalf as follows;
1 Approve [ Disapprove [J Abstain

Agenda......... SUBJE ... v e e
1 (A) The proxy may consider the matters and vote on my/our behalf as the proxy
deems appropriate in all respects.
O (B) The proxy may consider the matters and vote on my/our behalf as follows;
] Approve [ Disapprove [} Abstain

Agenda......... GUBEO v e et cee e s e e
T1 (A) The proxy may consider the matters and vote on nry/our behalf as the proxy
deems appropriate in all respects.
[0 (B) The proxy may consider the matters and vote on my/our behalf as follows;
1 Approve 3 Disapprove [ Abstain

Agenda......... SUBIECE. -1 v et veesemieiit e e e e
O (A) The proxy may consider the matters and vote on imy/our behalf as the proxy
deems appropriate in all respects. ‘
O (B) The proxy may consider the matters and vote on my/our behalf as follows;
[ Approve O Disapprove 0 Abstain




Enclosure 9

- Translation -

Details of Independent Director who is a Proxy for the Shareholder for Annuzl General Meeting

for 2009

Name
Position
Age

Address

cv

Direct or indirect interest in
the agenda proposed to AGM for 2009
for consideration

Mr. Kitti Gajanandana
Independent Director and Audit Committee
57 years

293/1 Soi Mitra-a-nand, Kwaeng Nakornchaisri, Khet
Dusit, Bangikok 10300

Please see Enclosure 3

On the matter relating to Directors’ remuneration (2009)

J
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Documents or evidence showing the identity of the shareholder or
a representative of the shareholder entitled to attend the meeting

The policy of the Board of The Stock Exchange of Thajland, dated 19 February 1999, relating to good
practices for holding of a shareholders’ meeting, aims to establish guidelines for listed companies to
follow. This will create confidence to shareholders, investors and all relevant parties. Accordingly,
the Company believes that an inspection of documents or evidence showing the identity of the
shareholder or a representative of the shareholder entitled to attend the meeting which should be
observed by the sharehelders, would improve transparency, be fair and provide benefits to the
shareholders. However, the Company reserves the right to waive any of these requirements for some
of the shareholders on a case by case basis, at the Company’s sole discretion.

1. Natural person
11 Thai nationality

(a) identification card of the shareholder (personal LD. or identification card of
government officer or identification card of state enterprise officer); or

)] in case of proxy, identification card of the shareholder and identification card or
passport (in case of a foreigner) of the proxy.

12 Non-Thai nationality
{a) passport of the shareholder; or

(b) in case of proxy, passport of the shareholder and identification card or passport (in
case of a foreigner) of the proxy.

Z. Juristic person
2.1 Juristic person registered in Thailand
(a) corporate affidavit, issued within 30 days by Department of Business Development,

Ministry of Commerce; and

(b) identification card or passport (in case of a foreigner) of the anthorised director(s)
who sign(s) the proxy form including identification card or passport (in case of a
foreigner) of the proxy.

2.2 Juristic person registered outside of Thailand
(a) corporate affidavit, and
(b) identification card or passport (in case of a foreigner) of the authorised directos(s)
who sign(s) the proxy form including identification card or passport (in case of a
foreigner) of the proxy.

A copy of the documents must be certified true copy. In case of any documents or evidence produced
or executed outside of Thailand, such documents or evidence should be notarised by a notary public.

A shareholder or a proxy may register and submit the required documents or evidence for inspection
at the meeting from 9.00 a.m. on 29 April 2009.



Clause 33.

Clause 34.

Clause 35,

Clause 36.

Clause 37.

Clause 38.

- Translation - Enclosure 11

Articles of Association Relating to Shareholders’ Meeting

The board of directors must hold a shareholders’ meeting as annual general meeting
within four (4) months after the end of the accounting period of the Company.

Any other meeting of shareholders is called an extracrdinary general meeting. The
board of directors may call an extraordinary general meeting at any time whenever it
deems appropriate. Shareholders (i) holding in aggregate of twenty (20) percent or
more of the total issued shares or (ii) twenty-five (25) shareholders or more holding
in aggregate one-tenth (1/10) or more of the total issued shares may submit a written
request to the board of directors to call an extraordinary general meeting. The
request shall clearly specify the purpose of the meeting in such written request. The
board of directors shall call a meeting of shareholders to take place within one (1)
month from the date of receipt of that request.

The Chairman of the board of director or who is a director assigned by the Chairman
of the board of directors shall determine the date, time and venue of the meeting.
The venue of the meeting may be in the area other than the area where the
Company's head office is located or in any adjacent provinces.

In calling a meeting of shareholders, the board of directors shall prepare a notice
indicating the venue, date, time, agenda and matters to be proposed with supporting
at the meeting together with any other appropriate details. The written appointment
shall clearly specify each matter’s requirement whether for acknowledgment,
approval or consideration, together with the opinion of the board of directors on
those matters. The written appointment shall at least be sent to the shareholders and
the Public Companies Registrar seven (7) days prior 1o the meeting date. The written
appointment must also be published in a newspaper at least three (3) days prior to the
meeting date for a period of three (3) consecutive days.

A quorum of a meeting of shareholdess requires the number of twenty-five (25)
shareholders or more or one-half or more of the total number of shareholders,
holdings in aggregate one-third {1/3) or more of the total issued shares, present in
person or by proxy (if any).

If after one (1) hour from the time fixed for a meeting of shareholders a quorum has
not been constituted, the meeting which was called at the request of shareholders
must be dissolved. If the meeting is called other than at the request of the
shareholders, an adjourned meeting must be called and a notice of the meeting must
be sent to the shareholders seven (7) days or more before the date of the adjourned
meeting. No quoruim is required at the adjowrned meeting.

A shareholder may appoint a proxy to attend and vote at a meeting of shareholders
on his/her behalf. A letter appointing a proxy shall be dated and signed by the
shareholder and made in a form prescribed by the Public Companies Regisirar.

The proxy letter shall be submitted with the Chairman or his/her assignee before the
proxy attends the meeting.

The Chairman of the board of directors will act as the Chairman of the meeting of
shareholders. If the Chairman is not present or is unable to discharge his/her duties,
the Vice-Chairman will serve as the Chairman. If there is no Vice-Chairman or the
Vice-Chairman is unable to discharge his/her duties, the sharehclders attending the
meeting must elect one of them to act as the Chairman.



Clause 39.

Clause 40.

- Translation -

The resolution of shareholders® meeting shall be passed by the following votes:

(1

)

normal case requires a majority of the votes cast by the shareholders
attending and eligible to vote at the meeting. In case equal votes, the
Chairman of the meeting shall have a second or casting vote.

the following cases require seventy-five (75) percent or more of the votes
cast by the shareholders attending and eligible to vote at the meeting:

(&)

(b)

(¢}

(d)

(e)
it

(2)
(1)

a sale or transfer of all or substantial part of the business of the
Companty to an person;

a purchase or an acceptance of transfer of business of other
companies or private companies;

an entering into, amendment or termination of any agreement
concerning a lease out of all or substantial part of the business of the

Company;

an assignment of the management control of the business of the
Company to other person;

a merger with any person for the purposes of profit and loss sharing;

an amendment to the Memorandum or Articles of Association of the
Company;

an increase or decrease of capital and an issuing of debentures; or

a merger or dissolution of the Company.

The businesses to be carried cut by an annual general meeting are as follows:

(1)

2)
(3)
(4)
()
(6)

to consider a report of the board of directors proposed to the meeting which
demonstrates the operating results of the past year;

to consider and approve the balance sheet and profit and loss statements;

to consider an appropriation of profit;

to consider and to elect directors replacing those retire by rotation;

to appoint an external auditor and to fix auditor’s remuneration

other businesses
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