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...developing a better environment

8 April 2011

Subject:  Notice of the 2011 Annual General Meeting of Shareholders
To: Shareholders
Enclosure: 1. Copy of the minutes of the 2010 Extraordinary General Meeting of Shareholders

2. Information Memorandum on Connected Transaction of Raimon Land Public
Company Limited re: Acquisition of Shares in Raimon Land Development Co., Ltd.
(RLD) and Unpaid Loan (including acerued interest) given by IFA Raimon Land
Development Co., Ltd, between of Raimon Land Public Company Limited and IFA
Raimon Land Developinent Co., Ltd.

3. Opinion from the independent financial advisor to render their opinion on the
acquisition of the 49% Acquired Shared in RLD and IFA RLD Unpaid Loan
(including accrued interest) which are considered as the connected transaction to
sharcholders

4. CD-Rom of annual report comprising copies of the audited balance sheet and the
profit and loss statements for the year ended 31 December 2010 and the annual report
of Board of Directors

5. Information of the directors who retire by rotation and have been nominated for
reappointment as directors for another term

6.  Information of the members of audit committee who may be authorised by
sharcholders to be their proxy at the 2011 Annual General Meeting of Shareholders

7. The Company’s articles of association which relate to shareholders’ meeting
8. Map of the location of the 2011 Annual General Meeting of Shareholders

9. Information relating to documents and evidences that shareholders must present at
the 2011 Annual General Meeting of Sharcholders

10.  Proxy form

NOTICE is hereby given that the 2011 Annual General Meeting of Shareholders of Raimon Land Public
Company Limited be held on Wednesday 28 April 2011 at 9.30 a.m. at Courtyard By Marriott Bangkok
Hotel, Bangkok, to consider the following agenda:

1. To certify the minutes of the 2010 Extraordinary General Meeting of Shareholders

Facts and rationale It is proposed that the meeting certifies the minutes of the Extraordinary
General Meeting of shareholders held on 23 December 2010 as per the
copy of the minutes of the 2010 Extraordinary General Meeting of
sharcholders sent to shareholders together with this notice (Enclosure item
no. 1). The Company has also made available the minutes of the 2010
Extraordinary General Mecting of Shareholders in the Company’s website
for shareholders” information.

Board’s opinion The Board recommends that the minutes of the 2010 Extrabrdinary
General Meeting of Shareholders held on 23 December 2010, be certified,
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To consider and approve the acquisition of 24,500,000 shares in Raimon Land Development

Co., Ltd. (RLD), being 49% of the total shares in RLD, at the par value of Baht 10 each

(Acquired Shares) from IFA Raimon Land Development Co., Ltd. (IFA RLIN and the loan

given (including accrued interest) by IFA RLD to RL.D

Facts and rationale

The Company is acquiring 24,500,000 shares in Raimon Land
Development Co., Ltd. (RLD), being 49% of the total shares in RLD, at the
par value of Baht 10 each (Acquired Shares) from IFA Raimon Land
Development Co., Ltd. (IFA RLD) and the loan given by IFA RLD to
RLD of Baht 144,305,000 with the unpaid interest of Baht 55,228,353,
totaling Baht 199,533,353 (being the total outstanding amount as at 17
March 2011), (IFA RLD Unpaid Loan) with the purchase price of Baht
280,000,000. The acquisitions of the 49% Acquired Shares and IFA RLD
Unpaid Loan are condition on the sale of ZIRE WONGAMAT of not less
than 40% of the total project value. ZIRE WONGAMAT is the
condominium project with the total project value of approximately Baht
2800 million and located adjacent to NORTHPOINT Project. It consists of
approximately 480 condominfum units and offers unit types from |
bedroom to 3 bedroomns. As a result of the acquisition of the Acquired
Shares, the sharcholding structure in RLD, the Company’s subsidiary, will
become clear and there will be no conflict of interest between the Company
and its major sharcholder. The acquisitions of the 49% Acquired Shares in
RLD and IFA RLD Unpaid Loan are considered as connected fransaction
(Connected Transactions) under the notification of the Board of
Governors of the Stock Exchange of Thailand regarding disclosure of
information and listed companies’ compliance concerning connected
transaction B.E. 2546 (SET Connected Transaction Rule) and the
Notification of Capital Market Supervisory Board TorJor. 21/2551
regarding rules on connected transactions.

This is because IFA Resorts & Hotels 3 Limited (IFA), which is the
Company’s major sharcholder, holding 41.08% of the total issued shares in
the Company, holds 100% of the total shares in RLD, Therefore IFA RLD
is considered as connected person in accordance with SET Connected
Transaction Rule, with the size and value of transaction equivalent to
13.65% of the Company’s net tangible assets (the Company’s net tangible
asset according to the Company’s audited financial statements as at 31
December 2010 equals to Baht 2,051,956,175). As the size of the
transaction is greater than Baht 20 million or 3% of the net tangible assets
of the Company, the Company must prepare the relevant report and
disclose the relevant information memorandum to the SET and also obtain
the shareholders’ approval before proceeding with the Connected
Transactions in accordance with the SET Connected Transaction Rule in
the Enclosure no. 2 and no, 3 respectively.

However, the sharcholders’ meeting must approve the enfry into the
Connected Transactions with the vote of not less than three-fourth (or 75%)
of the total votes of shareholders attending the meeting and having voting
rights, excluding the votes of the interested sharcholders and connected
person(s). IFA, the interested party and holding the number of
1,335,127,851 shares in the Company, being 41.08% of the total issued
shares in the Company, (as at I December 2010), is prohibited to vote in
this agenda.



Board’s opinion

- Translation -

The Board recommends that the acquisition of 24,500,000 shares in
Raimon Land Development Co., Ltd. (RLLD), being 49% of the total shares
in RLD, at the par value of Baht 10 each (Acquired Shares) from IFA
Raimon Land Development Co., Ltd. (IFA RLD) and the loan given
(inchuding accrued interest) by IFA RLD to RLD. Before this acquisition of
the 49% Acquired Shares in RLD, the Company holds 51% of the total
shares in RLD. After the acquisition of the Acquired Shares, the Company
will then hold 99.99% of the total shares in RLD, be approved.

To aclnowledee the Company’s operating resulis in respect of the fiscal vear ended as at 31

December 2010 and to consider and approve the Annual Report of the Board of Directors for

the fiscal vear ended as at 31 December 2010

Facts and rationale

Board’s opinion

The purpose of this agenda is to report the Company’s operating results in
respect of the fiscal year ended as at 31 December 2010, In addition,
Section 127 of the Public Companies Act B.E. 2535 requires the Company
to submit the annual report of the Board of Directors approved by the
shareholders’ meeting to the public companies registrar, The details of the
Company’s operating results and the annual report of the Board of
Directors are set out in the annual report sent to shareholders together with
this notice (Enclosure item no. 4).

The Board recommends that the report on the Company’s operating results
in respect of the fiscal year ended as at 31 December 2010, be
acknowledged and the annual report of the Board of Directors for the fiscal
year ended as at 31 December 2010, be approved.

To consider and approve the audited balance sheet and profit and loss statements for the

fiscal vear ended as at 31 December 2010

Facts and rationale

Board’s opinion

Section 112 of the of the Public Companies Act B.E. 2535 requires the
Board of Directors arranges to have the audited balance sheet and profit
and loss statements as at the end of the Company’s fiscal year proposed to
shareholders at the annual general meeting for further consideration.
Please see the audifed financial statements in the annual report sent to
shareholders together with this notice (Enclosure item no. 4).

The Board recommends that the audited balance sheet and profit and loss
statements for the fiscal year ended as at 31 December 2010, be approved.

To consider and approve the non-appropriation of profit as the lepal reserve and the non-

payment of dividend in respect of the operating results for the fiscal year ended as at 31

December 2010

Facts and rationale

Board’s opinion

The Company has accumulated loss of Baht 404,687,356 in respect of its
operating results for the fiscal year ended as at 31 December 2010
(according to its audited financial statements ended as at 31 December
2010}). As a result, the appropriation of profit as legal reserve and payment
of dividend cannot be made. According to the Company’s dividend policy,
the Company may pay dividend in form of cash of not more than 50
percent of the net profit after tax and legal reserve, when the Company has
profit and no accumulated loss.

The Board recommends that the no appropriation of profit as legal reserve
and no dividend payment in respect of the operating results for the fiscal
year ended as at 31 December 2010, be made, due to the fact that the
Company has accumulated loss of Baht 404,687,356 in respect of its
operating results,
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To consider and approve the appointment of directors replacing those who retire by rotation

and the directors® remuneration for 2011

Facts and rationale

According to the Public Companies Act B.E. 2535, at every annual general
meeting of shareholders, one-third (1/3) of the directors, or if it is not a
multiple of thiee, then the number nearest to one-third (1/3) must retire
from office. There must be a drawing by lots to determine the directors
retiring on the first and second years following the conversion into a Public
Company. In subsequent years, the directors who occupy the position for
the longest period must retirc by rotation. At the 2010 Annual General
Meeting, the directors who retire by rotation are as follows:

1. Mr. Kitti  Gajanandana
2. Mr. Jirawud Kuvanant
3. Mr. Piaras Alvarez

The information of those 3 directors in Enclosure item no. 5.

In addition, the Board of Directors also proposes that the sharcholders’
meeting determine the directors’ remuneration for 2011, of not more than
Balit 5,000,000, The Board of Directors will be authorized to allocate the
directors’ remuneration for 2011 to the Comnpany’s directors as the Board
deems appropriate.

The director's remuneration is determined on the basis of the Company's
operating results in the previous year and by comparing how the other
operators in the same industry remunerate their directors.

The details of scope of duties and responsibilities of directors and audit
coiminittee are set out in the annual report (Enclosure item no. 4).

Comparison Table Relating to Directors’ Reinuneration Paid in 2011 and 2010:

Y 2011 {as proposed) Y 2010
Type Remunera
of . Amount of Directors’ Names of Director tion
remuneration Remuneration {Baht) ! Received
(Baht)
1. Monetary Not more than 1. Mr. Sompoch Intranukui 1,020,000
remuneration 3,000,000 2. Mr. Kitti Tungsriwong -
(Bahtryear)
3. Mr. Jirawvud Kuvanant -
4, Mr. Kitti Gajanandana 480,000
3. Mr. Hubert Romary -
Bertrand Viriot
6. Mr. Werner Johannes Burger -
7. Mr, Talal JM A Al Bahar -
Mr. Numan Mohamed Numan -
Mohamed
9. Mr. Piaras Rodrigo Moriarty -
Alvarez
1.500.000
2. Bonus(Bahtperson) - “ -
3. Entitlement to - -
securities/ shares/
warrants/
convertible
debenture under the
ESOP
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Board’s opinion The  Board  recommends  that Mr. Kitti  Gajanandana,

Mr. Jirawud Kuvanant and Mr. Piaras Alvarez, the directors who retire by
rotation, be re-appointed as the Company’s directors for another term with
the directors’ remuneration for 2011 of not more than Baht 5,000,000,
provided that the Board of Directors be authorised to allocate the directors’
remuneration for 2011.

To consider and approve the appointment of the Company’s auditors and their remuneration

for 2011

Facts and rationale  Section 120 of the Public Companies Act requires that every year the

annual general meeting of shareholders appoints the Company’s auditors
and determines their remuneration, The existing auditors may be
reappointed.

In addition, the notification of the Securities and Exchange Comimission
no. Kor Jor. 39/2548 regarding rules, criteria and procedures for disclosure
of financial status and operating results of securities issuing companies
(item no. 20) and the notification of the Capital Market Supervisory Board
no. Tor Jor. 11/2552 regarding rules, criteria and procedures for disclosure
of financial status and operating results of securities issuing companies
requires that such companies ensures the rotation of their auditors if such
auditors have performed their duties for 5 consecutive accounting years.
However the Company is not required to engage a new audit firn which
means the Company may appoint any auditors in the existing audit firm to
replace the existing auditors.

The audit committee recommends that Mr, Narong Puntawong, Certified
Public Accountant no. 3315, and/or Mr, Supachai Phanyawattano, Certified
Public Accountant no. 3930, and/or Ms. Siraporn Ua-anantakul, Certified
Public Accountant no. 3844, of Ernst & Young Co., Ltd. be appointed as
the Company’s auditors for 2010 with their remuneration of not more than
Baht 1,250,000 per annum.

No relationships or interests arise between the nominated auditors and the
Company or any of its executives, major shareholders or their affiliates.

Comparison Table of Auditors' Remuneration

Auditors' remuneration Fiscal Year 2011 Fiscal Year 2010
I. Auditing fee Baht 1,250,000 Baht 1,200,000
2. Other service charges and expenses -None- -None-
Board’s opinion The Board recommends that the appointment of Mr. Narong Puntawong,

Certified Public Accountant no. 3315, and/or Mr, Supachai Phanyawattauo,
Certified Public Accountant no, 3930, and/or Ms. Siraporn Ua-anantakul,
Certified Public Accountant no. 3844, of Ernst & Young Co., Ltd. as the
Company’s auditors with the remuneration of not more than Baht
1,250,000 per annum, be approved.
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8, To consider any other business (if any)

You are invited to attend the meeting at the date, time and place stated above. Any shareholder who wishes
to appoint a proxy to vote on his/her behalf at the meeting is kindly requested to complete the attached
proxy form and submit the completed form to the Chairman before attending the meeting.

Yours faithfully,
orgnd on behalf of
mon Land Public Company Limited

¥fr! Kitti Tungsriwong
Director

Remarks

1. Ifany shareholder cannot attend the 2011 Annual General Meeting of Shareholders, such shareholder
may grant the proxy to Mr. Kitti Gajanandana, the Company’s director and the member of audit
commiltee, to act as proxy holder to aftend and vote on his/her behalf in respect of the 2011 Annual
General Meeting of Shareholders (information of the members of audit committee who may be
authorized Dy shareholders to be their proxy is set out in Enclosure item no. 6) by sending the duly
completed proxy form to Raimon Land Public Company Limited at 62 Langsuan Road, 22nd Floor,
Unit no. 2201-3, The Millennia Tower, Kweang Lumpini, Khet Pathumwan, Bangkok 10330.

2. Any shareholders wishing to receive the 2010 Annual Report in publication form may contact Khun
Jariya Phakdeewong at telephone no. 0 2651 9601.




-~ Translation-- Enclosure no. 1

Minutes of the Extraordinary General Meeting of Shareholders No. 1/2010

Raimon Land Public Company Limited

Date, Time and Place

The Meeting was held on 23 December 2010 at 9.30 a.m. at Pacific 1-3 Room, Pan Pacific Bangkok
Hotel, no. 952 Rama IV Road, Kwaeng Suriyawong, Khet Bangrak, Bangkok.

Directors in Attendance

I. Mr. Sompoch Intranukut the Company’s audit committee and

the Chairnan of Board of Directors

2. Mr. Hubert Romary Bertrand Viriot the Company’s director and Chief Executive Officer
" Mr, Kitti Tungsriwong the Company’s director, executive director and
Chief Operating Officer
4. Mr. Kitti Gajanandana the Company’s director and

the Chairman of the audit committee
5. Mr. Jirawud Kuvanant the Company’s director and

the member of the audit committee
being 55.55% of the total number of the Company’s directors

Preliminary Proceedings

Mr. Sompoch Intranukul, the Chairman of the Board of Director, was the Chairman of the Meeting. The
Chairman announced that as there were 83 shareholders present in persons and by proxies, representing
1,621,176,805 shares, being 49.88% of the total issued shares of the Company (total shares of the
Company were 3,250,385,569 shares), a quorum was thus constituted, The Chairman then declared the
Meeting duly convened to consider the follows agenda:

1. To certify the minutes of the 2010 Annual General Meeting of Shareholders

The Chairman proposed that the Meeting certify the minutes of the 2010 Annual General Meeting
of Shareholders held on 28 April 2010 the copy of which was distributed to the shareholders
together with the notice,

Associate Professor Dr, Wanchai Richirawanich, the Company’s sharcholder holding 8,500,095
shares in the Company, enquired the Chairman that regarding the cancellation of the steel
purchase agreement which caused the Company’s loss of approximately Baht 300 Million, what
was the amount of steel purchased and the amount of steel cancelled by the Company?

Mr. Kitti Tungsriwong, Director, Executive Director and Chief Operating Officer, was assigned
to deal with the question. Mr. Kitti explained that according to the cancellation of the steel
purchase agreement, the Company incurred loss of approximately Baht 228 Million. Such steel
was intended to be used for The River entirely. At the time The River Project had just started
consfructing, and the steel price in the market had rapidly increased. The Company wanted to
reduce the risk of the steel price fluctuation in the market; therefore, the Company entered into a
fixed price steel agreement. However, once the Lehman Brothers® crisis, the steel price in the
market dramatically reduced by 50%. The Company then decided to cancel the aforementioned
agreement which caused the Company to pay some penalties for such cancellation, After that, the




-- Translation--

Company entered into the new steel purchase agreement which determined the steel price with
reference to the market price. As a result, the Company will save approximately Baht 100 million
if we calculate the steel price based on the market price at that time. (In case that the Company
did not cancel the steel purchase agreement with the previous supplier, the cost of steel would be
around Baht 617 million (including VAT). The cancellation of the steel purchase agreement will
adjust the cost of steel price to he around Baht 517 million (including VAT).

Resolution: ~ The Meeting resolved that minutes of the 2010 Annual General Meeting of
Shareholders, be certified by 1,612,402,610 votes for approval (being 99.46% of
the total votes of the shareholders in attendance), with 8,774,195 votes for
abstention and no disapproval.

To consider and approve the connected transaction relating to the acquisition of 1,848,005
shares in The River Co., Lid. from Bangkok Property Investments Pte. Lid.

The Chainnan informed the Meeting that the Company would like to acquire 1,848,005 shares (at
the par value of Baht 100 per share) in The River Co., Ltd. (The River), being 15% of the total
shares in The River, from Bangkok Property Investments Pte Ltd. (BPI), with the purchase price
of Baht 315 million, being Baht 170.45 per share. The purchase price would be fully paid in one
time within 6 month period from the date that the shareholders® approval for the connected
transaction was obtained.

The acquisition of such shares in The River was considered as comected transaction under the
notification of the Board of Governors of the Stock Exchange of Thailand regarding disclosure of
information and listed companies’ compliance concerning connected transaction B.E. 2546 (SET
Connected Transaction Rule) and the Notification of Capital Market Supervisory Board No.
Tor Jor. 21/2551 regarding rules on connected transactions. This was because IFA Resorts &
Hotels 3 Limited (IFA), which was the Company’s major shareholder, holding 41.08% of the
total issued shares in the Company holds 100% of the total shares in BPI. Therefore BPT was
considered as a connected person in accordance with SET Connected Transaction Rule, with the
size of transaction equivalent to 15.16% of the Company’s net tangible assets (the Company’s net
tangible asset according to the Company’s reviewed financial statements as at 30 September 2010
equals to Baht 2,077,683,378). As the value of the transaction was greater than Baht 20 million
or 3% of the net tangible assets of the Company, the Company was required to obtain the
shareholders’ approval before proceeding with such shares acquisition.

In addition, the acquisition of the shares in The River from BPI would provide a clear
shareholding structure in The River, the Company’s subsidiary, and eliminate conflict of interest
among the Company, its major shareholder, and its subsidiary. It also enhanced the Company’s
ability to manage its subsidiary more effectively. Lastly the Company would gain more benefits
and returns from the investment due to the increase of its shareholding in The River,

Therefore, the Chairman proposed that the Meeting considered and approved the connected
transaction relating to the acquisition of 1,848,005 shares in The River from Bangkok Property
Investinents Pte. Ltd. Before this acquisition, the Company and its subsidiary held approximately
84.85% of the total shares in The River, and would then hold 99.85% of the total shares in The
River after the acquisition.

The above connected transaction was also subject to shareholders® approval with the vote of not
less than three-quarters of the total votes of sharcholders who attend the mecting aud have voting
rights. IFA, the interested party and holding the number of 1,335,127,851 shares in the
Company, being 41.08% of the total issued shares in the Company (as at 23 November 2010),
was prohibited to vote in this agenda.

Mr. Ronnachai Ek-udomrat, the Company’s shareholder holding 4,203,516 shares in the
Company, enquired the Chairman that the Company invested in the shares in The River of



-- Translation--

approximately Baht 320 million but it gained net profits of Baht 264 nillion. The question was
whether such investment was worth-making.

Mr. Kriangkrai Sirawanichkarn, a representative of Capital Link Advisory Co., Ltd. as the
Company’s independent financial advisor, was assigned to deal with the question, Mr.
Kriangkrai explained that the Company’s investment of Baht 315 million in The River would
increase the Company’s net profit to approximately Baht 264 million. The fund of Baht 315

million, which was invested in The River, would remain as a capital mvestinent fund while the
Company would gain the profits of Baht 264 million. The River Project had been targeted to
complete its construction and handover to the customers within the next two years or 2013,

Mr. Ronnachai Ek-udomrat, the Company’s shareholder holding 4,203,516 shares in the
Company, enquired the Chairman that why the figure of the projection of net profit shown in the
independent financial adviser’s opinion page 55 was different from the figure shown in page 63.

Mr. Kriangkrai Sirawanichkarn, a representative of Capital Link Advisory Co., Ltd. as the
Company’s independent financial advisor, was assigned to deal with the question. Mr. Kriangkrai
explained that the projection of the net profit on page 55 was the estimated figure of The River
Project in the proportion of 15% of the total shares in The River, which would generate the
Company’s net profit of approximately Baht 264 million but the estimated net profit on page 63
was the projection of the overall net profit of The River, which included the estimated net profit
of Taksin Properties Co., Ltd., the developer of The River Project. The River was the major
shareholder in Taksin Properties Co., Ltd.,, holding 99.99% of the total shares in Taksin
Properties Co., Ltd.,

Associate Professor Dr. Wanchai, the Company’s sharcholder holding 8,500,095 shares in the
Company, enquired the Chairman that what was the reason for the Company in purchasing the
shares in The River at the price of Baht 170.45 per share?

Mr. Kriangkrai Sirawanichkarn, a representative of Capital Link Advisory Co., Ltd. as the
Company’s independent financial advisor, was assigned to deal with the question. Mr.
Kriangkrai explained that the purchase price of the sale shares was the mutually agreed price
between the purchaser and the seller, Also it was the independent financial advisor’s view that
the proper purchase price of the sale shares was in the range of Baht 310 to 326 million.
Therefore the purchase price of Baht 315,000,000 was considered fair, reasonable and not
expensive. This was because such purchase price was calculated from the estimated cash flow,
which would be derived from The River Project in the future. The purchase price of Baht 170.45
per share could not be compared directly with the value of the Company’s share due to the fact
that the Company had various real estate development projects. Each real estate project was
handled and managed by the Company’s subsidiary.

In addition, the Chairman further explained that at present The River Project has total sales of
approximately Baht 9,900 million, being 70% of the units sold. The unsold units, being 30% of
the total units in the project should possibly make profit as projected. This was because the sale of
high-end property market had potential more than in the lower market, which was more
competitive, Thus, taking into account the opinion of independent financial adviser, the Board of
Director opined that the share purchase price was reasonable. The acquisition of 15% of the total
shares in The River will result the Company in holding 99.85% of the total shares in The River.
Therefore all the profit made by The River would belong to the Company. In addition, regarding
the accounting standard which sets the new rules that the Company would realize its revenue
once the transfer of ownership was made. According to the new accounting standard, the
Company would be unable to realize the revenue if the customers made payment without
ownership transfer being made. As a result, the Company’s financial statements remained as
having incurred a loss. However the Company would bring this matter to further discussion.

Mr. Ronnachai Ek-udomrat, the Company’s shareholder holding 4,203,516 shares in the
Company, enquired the Chairman that the 47% revenue realization of The River was the revenue
realization derived from the project or the sale,
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Mr. Kitti Tungsriwong, Director, Executive Director and Chief Operating Officer, was assigned
to deal with the question. Mr. Kitti explained that the criteria for the revenue realization were as
follows:

1. the completion of construction of the project, which currently, 47% of the construction had
been completed; and

2. the payment by customer which required the payment from customer of 25% of the total
purchase price or more.

Mrs. Wimol Sunthanapiphat, Thai Investors Association’s representative holding 541 shares in
the Company, enquired the Chairman that regarding the fund of Baht 315 million to be used for
payment of the sale shares, whether the Company would obtain loan from a financial institution
for the whole amount. If so, whether such oan would adversely affect the Company’s liquidity.

Mr. Kitti Tungsriwong, Director, Executive Director and Chief Operating Officer, was assigned
to deal with the question. Mr, Kitti explained that the Company had been dealing with a financial
institution and expected that the Company would take out the loan for the full amount. However
such loan would not adversely affect to the Company’s liquidity.

Mrs. Wimol Sunthanapiphat, the Company’s shareholder holding 541 shares in the Company,
enquired the Chairman that why the Company would not use cash in the Company to purchase
the shares in The River.

Mr. Kitti Tungsriwong, Director, Executive Director and Chief Operating Officer, was assigned
to deal with the question. Mr. Kitti explained that the Company’s cash was only sufficient for the
Company’s business operation. The Company would not want the share purchase to affect its
cash flow. This was cash flow management.

Mrs. Wimol Sunthanapiphat, the Company’s shareholder holding 541 shares in the Company,
enquired the Chairman that regarding the long term loans given to jointly controlled companies
shown in page 17 of the opinion of the independent financial adviser on the asset acquisition and
connected transaction, why the Company provided such loan and who the borrowers was.

Mr. Kitti Tungsriwong, Director, Executive Director and Chief Operating Officer, was assigned
to deal with the question. Mr, Kitti explained that there were joint venture companies which were
Jointly set up and invested by Company and its major shareholder. Therefore, the Company gave
the loan to such companies in proportion to its shareholding so that such companies would utilize
such loans to develop real estatereal estate projects.

Associate Professor Dr. Wanchai Richirawanich, the Company’s shareholder holding 8,500,095
shares in the Company, enquired the Chairman that why the Company provided loan to its
subsidiaries.

The Chairman explained that such subsidiaries were under the Company’s controlled. Some of
the real estate projects initiated by the Company were managed and responsible by such
subsidiaries.

In addition, Mr. Kriangkrai Sirawanichkarn, a representative of Capital Link Advisory Co., Ltd.
as the Company’s independent financial advisor, was assigned to further explain to the
shareholders, Mr, Kriangkrai explained that the Company made its investment in such
subsidiaries in form of both capital and loans. Such loans to its subsidiaries were considered as
the Company’s investment.

Associate Professor Dr. Wanchai Richirawanich, the Company’s shareholder holding 8,500,095
shares in the Company, enquired the Chairman that which subsidiary or which project received
the Company’s loan,
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Mr. Kitti Tungsriwong, Director, Executive Director and Chief Operating Officer, was assigned
to deal with the question. Mr, Kitti explained that the Company provided the loan to Raimon
Land Development Co., Ltd. and Ploenchit Residences Co., Ltd. The loans provided and the
repayment of such loans would be made in proportion to the shareholding in such subsidiaries. In
addition, regarding the project’s development, commercial bank would want the Company to
make some injection as equity into its subsidiaries. The Company therefore injected the fund into
its subsidiaries. Most of commercial banks provided a loan equivalent to approximately 50% of
the tand price and 60-70% of the construction price. As a result, the Company needed to inject
some funds into its subsidiaries for the development of real estate project.

Resolution The Meeting resolved that the connected transaction according to the above
details, be approved by 286,044,445 votes (being 99.99% of the total votes of the
shareholders in attendance and having the voting rights), with 4,509 votes for
disapproval and no abstention. There were 1,335,127,851 votes that were not
eligible for voting,

3. J'o consider any other business (if anvy)

No other business being proposed to the Meeting,

Closed at 11.00 a.n,

---Mr. Sompoch Intrankl---

(Signed by) Chairman

(Mr. Sompoch Intranukuyl)




Enclosure no. 2

INFORMATION MEMORANDUM ON CONNECTED TRANSACTION
OF
RAIMON LAND PUBLIC COMPANY LIMITED
RE: ACQUISITION OF SHARES IN RAIMON LAND DEVELOPMENT CO., LTD. (RLD) AND

UNPAID LOAN (INCLUDING ACCRUED INTEREST) GIVEN BY IFA RAIMON LAND
DEVELOPMENT CO., LTD.

BETWEEN RATMON LAND PUBLIC COMPANY LIMITED
AND

IFA RATMON LAND DEVELOPMENT CO., LTD,

1. The Information under Schedule (1)

1.1 Date, Month, Year of Transaction and Parties Involved

17 March 2011

1.2 Name of Parties Involved

(a) Raimon Land Pcl. (Company) as the Purchaser; and
(b) [FA Raimon Land Development Co., Ltd. (IFA RLD) as the Seller

IFA RLD is the subsidiary of IFA Hotels & Resorts 3 Limited (IFA), which is the major
shareholder of the Company, holding approximately 41.08% of the total issued shares in

the Company.
1.3 Nature of Transaction
L. The Company is acquiring 24,500,000 shares in Raimon Land Development Co., Ltd. (RLD),

being 49% of the total shares in RLD (Acquired Shares) and the loan given by IFA RLD to
RLD and interest thereon (IFA RLD Unpaid Loan) from IFA RLD with the purchase price of
Baht 280,000,000, be approved. Before this acquisition of the 49% Acquired Shares in RLD,
the Company holds 51% of the total shares in RLD, After the acquisition of the Acquired
Shares, the Company will then hold 99.99% of the total shares in RLD. The acquisitions of
the 49% Acquired Shares and IFA RLD Unpaid L.oan are conditional on the sale of ZIRE
WONGAMAT (based on sales and purchase agreement) of not less than 40% of the total
project value, ZIRE WONGAMAT is the condominium project with the total project value of
approximately Baht 2800 million and located adjacent to NORTHPOINT Project. It consists
of approximately 480 condominium units and offers unit types from 1 bedroom to 3 bedrooms.




1.4

1.5

Enclosure no. 2

As a result of the acquisition of the Acquired Shares, the shareholding structure in RLD, the
Company’s subsidiary, will become clear and there will be no conflict of interest between the
Company and its major shareholder.

The acquisitions of the 49% Acquired Shares in RLD and IFA RLD Unpaid Loan are
considered as connected transaction (Connected Transactions) under the notification of the
Board of Governors of the Stock Exchange of Thailand regarding disclosure of infornation
and listed companies’ compliance concerning connected transaction B.E. 2546 (SET
Connected Transaction Rule) and the Notification of Capital Market Supervisory Boaid
TorJor. 21/2551 regarding rules on connected transactions. This is because IFA Resorts &
Hotels 3 Limited (IFA), which is the Comnpany’s major shareholder, holding 41.08% of the
total issued shares in the Company, holds 100% of the total shares in RLD. Therefore IFA
RLD is considered as connected person in accordance with SET Connected Transaction Rule,
with the size and value of transaction equivalent to 13.65% of the Company’s net tangible
assets (the Company’s net tangible asset according to the Company’s audited financial
statements as at 31 December 2010 equals to Baht 2,051,956,175). As the size of the
transaction is greater than Baht 20 million or 3% of the net tangible assets of the Company, the
Company must prepare the relevant report and disclose the relevant information memorandum
to the SET and also obtain the shareholders’ approval before proceeding with the Connected
Transactions in accordance with the SET Connected Transaction Rule. However, the
shareholders’ ineeting must approve the entry into the Connected Transactions with the vote of
not less than three-fourth (or 75%) of the total votes of sharcholders attending the meeting
and having voting rights, excluding the votes of the interested shareholders and connected
person(s).

Details of Acguired Assets

(a) Raimon Land Development/Acquired Shares

Name of issuing company : Raimon Land Development Co., Ltd.
Registered capital : Baht 500,000,000

Paid up capital : Baht 500,000,000

Number of cominon shares : 50,000,000 shares

Par value per share Baht 10

Board of Directors I. Mr. Hubert Romary Bertrand Viriot

2, Mr. Kitti Tungsriwong
3. Mr. Talal I M A Al Bahar
4,  Mr. Werner Johannes Burger

The core objective of Raimon Land Development is to engage in real estate business/property
development.  Currently RLD is developing a condominium project so-called “ZIRE
WONGAMAT” which is located nearby “NORTHPOINT Project”. ZIRE WONGAMAT consists
of approximately 480 condominium units and offers unit types from 1 bedroom to 3 bedrooms.

Presently the project’s sale value is approximately more than Baht 500 million.

(b) TFA RLD Unpaid Loan

IFA RLD assigns its right in respect of the loan principle of Baht 144,305,000 and accrued
interest of Baht 55,228,353 (outstanding as at 17 March 2011) owed by RLD to the Company

Total Value of Consideration and Criteria for Determining Consideration
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1.11

Enclosure no. 2

The Company agrees to pay Baht 280 miliion for the 49% Acquired Shares in RLD and IFA RLD
Unpaid Loan to RLD within 6 months period from the approval fromn the sharcholders’ meeting is
obtained. However such period may be extended for another 6 months period with [FA RLD’s
consent,

Vale of Acquired Assets

The value of the Acquired Shares in RLD (calculated at the par value of Baht 1 per share) and
IFA RLD Unpaid Loan equal to Baht 245,000,000 and Baht 199,533,353, totaling Baht
444,533,353, The book value of the total shareholders’equity in RLD as at 28 February 2011
equals to Baht 30,953,000.

Benefit Derived from Acquisition of Acquired Shares and IFA RLD Unpaid Loan

The acquisition of the Acquired Shares from IFA RLD will provide a clear sharcholding structure
in RLD, the Company’s subsidiary, and eliminate conflict of interest between the Company and
its major shareholders. It also enhances the Company’s ability to manage its subsidiary more
effectively. Lastly the Company will gain more benefit and returns from the investment due to the
increase of its sharcholding in RLD.

Source of Fund Used for Acquisitions of the 49 % Acquired Shares in RLD and [FA RLD Unpaid
Loan

The Company will use its working capital and/or loan from financial institution to pay IFA RLD
for the price of the 49% Acquired Shares in RLD and IFA RLD Unpaid Loan.

Approval Condition for Acquisitions of the 49% Acquired Shares in RLD and IFA RLD Unpaid
Loan

As a result of the acquisitions of the 49% Acquired Shares in RLD and IFA RLD Unpaid Loan
from IFA RLD being considered as the connected transaction with the value of transaction
equivalent to 16.65% of the Company’s net tangible assets, the Company is required to hold the
shareholder’s meeting to obtain the approval for such connected transactions. Such connected
transaction must be approved by the sharcholders’ meeting with the vote of not less than three-
fourth of the total shares held by shareholders in attendance and having voting rights, excluding
shares held by the interested sharcholder(s) or connected person(s).

Benefit or Transaction between the Company and Connected Person(s)

As a result of the acquisition of the 49% Acquired Shares in RLD from IFA RLD, the Comnpany
will approximately hold 99.94% of the total shares in RLD and will gain more benefit and returns
from the development and sale of the real estate project to be developed by RLD.

IFA RLD will receive Baht 280 million as the consideration of the sale of the 49% Acquired
Shares in RLD and IFA RLD Unpaid Loan within 6 months period from the approval from the
shareholders’ meeting is obtained. However, such period may be extended for another 6 months
period with IFA RLD’s consent.

Participation of Connected Directors by Attending and Voting at Board’s Meeting

Mr, Hubert Viriot and Mr, Piaras Alvarez, the director representing IFA Group on the Company’s
board of directors, abstained from voting in the agenda relating to such connected transactions,




1.12

1.13

Enclosure no. 2

Mr, Talal Al Bahar, Mr. Werner Johannes Burger, and Mr. Numan M. Numan the directors
representing IFA Group, did not attend the meeting.

Board’s Opinion in respect of the acquisition of the 49% Acquried Shares in RLID and IFA RLD
Unpaid Loan

It is the Board’s opinion that the acquisition of the 49% Acquired Shares in RLD from IFA RLD
will enable the Company to control and determine policy for developing real estate project to be
developed by RLD. Such acquisition will provide a clear shareholding structure in RLD which is
the Company’s subsidiary and eliminate conflict of interest between the Company and its major
shareholder. Moreover, the Company will gain commercial benefit from the increase of its
shareholding in RLD.

Conflicting Opinion of the Audit Committee and/or Director(s) against the Board’s Opinion in

Item No. 1.12

No other director has conflicting opinion against the Board’s opinion in item no. 1.12.
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The Opinion of The independent Financiat Adviser To The Assets Acquisition and Conpected Transaction (Translation}

No. Cor.Aor.008/2554
Date 4 April 2011

Re The opinion of the independent Financial Advisor to the asseils acquisition and connected transaction of

Raimon Land Public Company Limited

To Shareholders

Raimon Land Public Cornpany leited

Regardlng the Board of Dlreotors of Ralmon Land Publlo Company lelted ("Company” or “RAIMON")

- No. 2/2011 held onA 17 March 2011 it has resolved 1o approve 'Lhe acqursmon of shares of Rarmon Land Development )

'-Cornpany' Limited (“Raimon Land Development or "RLDY’ ") totallng 24,500,000 shares or- equrvalenl to 49 percent of

total shares of Raimon Land: Development at par value of THB 10 per share from tFA Rafmon Land Development '

Company Llrmted - IFA RLD“) and the foan glven by IFA RLD to Ralmon Land Developrnent of THB 144,305,000

including the accrued 1nlerest of THB 65 228,363 {being as the outstanding balance as at 17 March 201 1 totahng THB . -

199, 633 353 as the total amount of loan and interest with the purchas;ng pnce of THB 280,000,000.. Before the

acquisition of shares for 49 percent of. Raimon Land Development the Company holds shares in Raimen Land,
Development of 51 percent of total shares of Ralmon Land Development Aﬂer the acqu1s|hon of shares, ’[he
Company will hoid shares in~ Raimon Land Developmert for 99.99 percent of total shares of Raimon Land
Development Anyhow -such the acqursltion of shares- for 49 percent ih Raimon Land Development and JFA RLD

" Unpald { ban are conditioned that Raimon Land Development rust enter into the sales and purchase agreements of

ZIRE WONGAMAT of not less than 40 percent of total pro;ect value (wh:ch is the condomlnlum project located adjacent_

to the NORTHPOINT project 0 of the Company, consrstlng of approxrmately 469.condorminium units and offenng unlt types

frorn 1 bedroom to 3 pedrooms, with the total project value of approxlmately THE 2,800 miliion).

The acquisition of shares for 49 percent in Raimon Land Development and iFA RLD Unpaid Loan by the

Company are congidered as a connected transaction in accordance with the Notification of the 'SET’s Board of
Governors regarding Disclose of Information and Other Acts of Listed Companies Concerning the Connected
Transaction B.E. 2546 and the Notification of the Capital Market Supervisory Board No. TorChor. 21/2551
regarding Rules on Connected Transactions. Due to the fact that IFA Hotels & Resorts 3 Limited {as a major
shareholder of the Company, presently holds shares in the Company of 41.08 percent of total paid-up shares of
the Company) holds shares in IFA RLD for 100 percent of totat shares of IFARLD, therefore IFA RLD is considered

e
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The Opinion of The Independent Financial Advisor To The Assets Acquisition and Connected Transaction {Transiation)

as a related person in accordance with the criteria of the Notification Regarding connected Transaction and the
connected transaction has a transaction size and volume of 13.65 percent of net tangible assets {net tangible
assets of the Company in relation to the audited financial statements of the Company ended at 31 December 2010

is THB 2,051,956,175).

Due to the fact that the transaction size in total is greater than THB 20 million or 3 percent of net tangible
assets of the Company, the Company must conduct an information memorandum and discloee the information {o
the Stock-Exchange of Thaitand and shareholders as defined by the Nofification regarding Connected Transaction
including the approval by the meeting of shareholders hefore entering into such connected transaction in

'accordance with the Notification regarding Connected Transaction However, the meeting of s_hareholders must

resolve to appfove the connected traneactlcn wnth the votes of not Iess than three-fourth. of total. votes or prc)xy'(if '

‘_ieny) 'aitending the meetlng and having the nght to vote, excludlng the vote, of the |nterested shareholders and

connected person.

In addition, such connected transachons are considered as an asseis acquisition or " disposition

transactlon in accordance wmth the Notification of the SET 5 Board of Governors regardlng The Disclosure and Beet-
Practlce of Llsted Companles in Acquisition or Dlspcsal of Assets B E 2547 (the Notifi catlon of the Stock
Exchange regardlng Acqmsmon of Disposal cf Assets)- and the Notaﬂcatfcn of’ the Capital Market Super\flsory'
Board No. TorChor. 20!25%1 regarding Rules on Entenng lnto Material Transactlons Deemed as Acqutsmon or-

Disposal of Asset with the highest size and volume of transactlon of 2.87 percent of total assets of the Company. if-

such value is com-bined with the prior transaction not exceeding & months, it wnl nhave the volume of transaction of
6.65 pe'rcent of tctai assets of the Company, which is lower than 15 percent ; as the re,sult. the Company is do-ncL
requwed to submlt the information merncrandum to the shareho]ders within 21 days nor to receive the approval

fram the meetlng of shareholders for entering into the connected transact_lon. .

Thu's the Beard of Dlrectors of the Company resc\ved to appoint Caplta'. Link Advisory Company Limited
("Independent F|nan0|al Adwsor") as an Independent Finanmat Adylsor in preparatlon of the apinion in relation to
the acqulsmon of shares for 49 percentin Raimon Land Development and IFA U'npaid t oan, which is the connected

transaction of the Company for the consideration of the shareholders.

tn this regard, the Independent Financial Advisor has prepared this opinion report by studying the

information from the following sources:

[,
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The Opinion of The Independent Financial Advisor To The Assets Acquisition and Connected Transaction (Translation)

1. The informatlon ard documents received from the Company including the interview with management

and staffs of the Company.
2 information and auditor report of the Company.

3. information and documents disclosed or distributed to public such as ihe information from the Stock
Exchange of Thailand, the Securities and Exchange Commission, news from newspaper and information

in relation to economic conditions and related industry etc.

The Independent Financial Advisor has used the aforementioned information as a base in consideration

~end preparation ofrihis opinion report of the lndependent-FinanCial Advisor under the assumptioris.that the

'-aforementloned information is complete and accurate, and it has no events which will signiﬁcently'effeet on the

bussness eperatlon of the Company. in addition, The %ndependent Financiai Advisor could fiot. guazantee or. |

warranty either directly or indirectly or respon31ble for the accuracy of the information and any, representatuons of

* the company.

" In expressing this opinion to the sharehoiders, the lndependent Financial Advisor cons;dered the
. reasonableness of the assets acquisition, connected transaetlons and ’the apprepnateness of the purchassng pnceA

of shares and right of claim on loan of Raimon Land Deve!opment includmg the related factors ln order that the

shareholders could make a dacision-to “Approve” or "Disapprove” the entering of such transaetlons, Wh]Ch coutd

be summarized as follows:

Capital Link Advisory Company Limited -3- Raimon Land Public Company Limited
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The Opinion of The Independent Financial Advisor To The Assets Acquisition and Connecled Transaction (Translation)

Company or RAIMON
RLD or Raimon Land Developrment
IFAHR
IFAHR 3 :or Major Shareholder
. JFARLD
Ciearir
FAPR
ZW .

_Independent Financial Advisor ~~

Abbreviation

Raimon Land Public Company Limited

Raimon Land Development Company Limited

IFA Hotels & Resorts Co. (K.S.C.C)

IFA Hotels & Resorts 3 Ltd

IFA Rz?imon Land Development Cgmpgny Limited
IFA Raimon Land 'RéSi'-de‘Ahces'éo;r.j.D'ahy Limited
IEA Ploenchit Residén'_c_es%'Qo.r.n'ﬁiényﬁmited
Bangkok Property investments PTE

ZIRE WONGAMAT

R "'Capifal: t;‘irl)llﬁ"'ff\_d\flisory Company Limited

Capital Link Advisory Company Limited
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The Opinion of The Independent Financial Advisor To The Assels Acquisition and Cannected Transaction (Translation)

Executive Summary

As the meeting of Board of Directors of Raimon Land Public Company Limited No. 2/2011 held on 17
March 2011, it has resolved to approve the acquisition of shares of Raimon- Land Development Company Limited
totaling 24,500,000 shares, at par value of THB 10 per share, representing 49 percent of total paid-up shares and the
transferring right of claim on loan and accrued interest totaling THB 199,533,353 (being as the outstanding balance as
at 17 March 2011) from {FA Raimon Land Development Company Limited with the total purchasing price of THB
280,000,000.

This transaction is consrdered asan acqursmon of assets and Connected transact[on of listed company in

. accordance with the Notifications of the Cap tal Market Superwsory Board and due to such transac'uon volume lS.

exceedlng the criteria under such re!ated notification, thus'the Company is requrred to dlsclose the |nformat10n in _‘ A‘

relation to the transaction to the Stock Exchange and ‘hold a meettng of shareho!ders to obtatn an approval to
enter into this transaction by apposntmg an rndependent ﬂnancral advrsor o prowde an. op:mon |n refatlon to the -

transactron fo the shareholders of the Cornpany

_ _ Capital Lmk Advisory Company Llrnlted as the lndependent Frnancral Advisor of the shareholders,
' 'appomted by {he Company, has cons!dered the |nformat|on and refevant documents, of the Company-and RLD
: rnoludlng the |ntervrew with the management purchasmg prlce and r:ondltlons of shares and nght of cfalm of RLDV
between the Company and IFA RLD as a related person, quality and scope of conflict of |nterest of the related
person, the rationale of the entering into the transaction and the ap.proprrafeness of the total purchasing price of :
shares -including right of claim of RLD at THB 280, 000,000. The independent Firrancia! Advisor recommends that
this acqu‘lsftion of assels and connected transaction is reasanable and the purchasing pr|ce of shares lnc[uding
right of claim on loan is appropriate as the value of those assels is in the range of THB 268 - 292 mlfhon evafuated
.by the Discounted Cash Flow Approach (DCF) Thus the Independent Financial Advrsor recomrnends that the
sharehofders shouid approve the entering info this acqursmon of. assets and connected transacf[on in addmon
' the lndependent Financial Advisor recommends the sharehofders io consrder other factors Wthh shall affect the
making of decisfort such as reasonabieness of the transachon pros-and cons of the transaction including the risks

of entering into the transaction.

For the consideration to approve or disapprove the entering of this transaction, the shareholders shalt
consider the information, reasons and opinions in various aspects as the Independent Financial Advisor presented
in this report, however the making of decision to "approve” or “disapprove” the entering of this fransaction

depends on the consideration of the shareholders as majority.

Capital Link Advisory Company Limited -5- Raimon Land Public Company Limited




The Opinlon of The Independent Financial Advisor To The Assels Acquisition and Connected Transaction (Transfation)

1. The information of the Company

1.1 History and major development of the Company

The Company has the history and major development since its incorporation as foliowing:

The Company was initially incorporated as a company limited under the name of "Plaza Garment
Company Limited" in 1987 with an objective to manufacture and distribute garments. However,

before ever entering the garment business, the founder changed the objective of incarporation to

the investment and property development for rentmg and sellrng

Later, the Company changed its name to "Ralmon Property Development Company L|mrted" after. :
galntng the successfulness in development of severel commercual burldlng projects The Company '

was again changed its name to "Ralmon l.and Company Ltmlted" in 1990.

The Company invested in various proler;ts of property development and |nvested asa ]ornt venture

in many companies for acquiring poten‘ual land and expandtng its business. Untll 1993 the. .

Company converted its status to be a publrc oompany Ilmlted and offered newly issued ordinary

'-'_shares for lﬂltlal public offering totaling 5 500 000 shares at the offering prrce of THB 54.00 per

share (par vajue of THE 10 per share) and reoerved the approval from the Stock Exchange to be a
listed company in the Stock Exchange of Thailand by granting the permission to the shares of the

Company for trading in the Stock Exchange of Thailand.

From 2000‘2003 the Company underwent the rehabrh’ratlon process under the Bankruptoy Aot as .
the result of the Central Bankruptoy Court's order on 6 October, 2000. The Company successfully

satisfied the terms and conditions: of the rehabilitation plan, and the Centrai Bankrupicy Court'

A 'subsequen-tly ordered the canceliation for the rehabtlitatlon of business on.4. August, 2003.

The rehabilita_tion plan consisting of a capifal reduction, an increasing of capital for the purpose of

- debt and equity conversion and the private placement to new investars {the new investors led by

Seamico Securities Public Company Limited purchased the shares of the Company under the
terms and conditions of the rehabilitation plan and became a new major sharenolder of the
Company). in addition, the rehabiiitation plan also included a share split from a par value of THB
10 per share to THB 5 per‘share and the issuance of warrant iotaling 269,904,000 units to the
existing sharehciders and new investors for the subscription of ordinary shares. Additionally, the

rehabilitation plan reguired the transfer assets to be the collateral as the payments for creditors.

Capital Link Advisory Company Limited -6- Raimon Land Public Company Limited




The Qpinion of The independent Financial Advisor To The Assets Acquisition and Connected Transaction (Transiation)

s In November 2003, the Company followed the rehabilitation plan by issuing and offering
29,990,400 ordinary shares at par value of THB 5 per share to the specified investors and/or
institutional investors by way of a private placement at the offering price of THB 7 per share. The
Company also split the par value of iis shares from THB 5 to THB 1 per share as well as the split of

warrants from 1 existing unit to 5 new units.

» In May 2004, the Company issued and offered 224,930,555 ordinary shares with a par value of
THB 1 per share to the existing shareholders at a ratio of 4 existing ordinary shares to 1 new
ordinary share. The remaining shares, which had not been subscribed to by the shareholders,
were Subsequently offered fo specifi jed investors and/or-instttutionat investors by way of a private. .

placement with the offering price 0f THB 1 per share inJuly 2004.

. on 20 August 2004 the Stock Exchange of Thatland granted a permlssron for the seountres of the

Company to be traded as normal.

LI -On 29 April 2005 the Annual General Meeting of Sharehotders passed the resolution to approve .
the mcreaslng of reg|stered share capital of the Company from THB 2,752,640,955 to THB
2 977, 571 568 throUgh the issuance of 224,930, 613 ordrnary shares wrth a par vatue of THB 1 per
share. The newly ordmary shares were allocated to the exrstmg shareholders of the Company at
tne ratio of 5 existing ordinary shares-o 1.new ordrnary share with the offering price of. THB 1 00
per share. The shareholders having names in the register of shareholders as-at 13 May 2005 is
eligible for the a[looatron of shares in June 2005. The Company registered the capital increase
from. the issuing and oﬁering those ordinary shares with the Ministry’ of Commeroe: on 16 June o

2005

e On 12 October 2005 the Company exercised its calt option for the first time r_equiring-the warrant .
holders to prematurely exerCISe its rights totaling 374, 801 596 units with the exercuse date setin
February 2006. The Company received the capital increase from the exercise of right under
warrant to ouy ordinary shares {RAIMON-W) totaling 3?8 ,832,048 shares with the exercise price of
THB 0.963 per share or THB 364,81 5276 totally. The Company tegistered the capitat increase with
the Ministry of Commerce for the paid-up capital of THB 1,728,415,726 on 16 June 2005 and there

were the warrants not being exercised and canceled at this time of 10,083,930 units.

Capital Link Advisory Company Limited -7 Raimon Land Public Company Limited



The Opinion of The Independent Financial Advisor To The Assets Acquisition and Connected Transaction (Transfation}

On 28 November 2005, the Company exercised its call option for the second time requiring the
warrant holders to prematurely exercise its fights totaling 374,801,595 warrants with the exercise
date set in April 2006. The Company received the capital increase from the exercise of right under
warrant to buy ordinary shares (RAIMON-W) tolaiing 374,801,595 shares with the exercise price éf :
THB 0.963 per share or THB 360,413,268 totally. The Company registered the capital increase with
the Ministry of Commerce for the paid-up capitai of THB 2,102,676,633 on 4 May 2006 and there

were the warrants not being exercised and canceled at this time of 14,484,765 uniis.

On 31 July 2006, the Company received the capital increase from the exercise of right under ESOP

warrant to buy ordinary shaes (RAIMON-W2) totaling 5,690,566 shares with the exercise. price of
THB 1.228 per share or THB 6,988,015 in total. The quﬁp_an‘y: rég-istered the .capité} increase w‘ith .
the Ministry of Commerce for ihe paid-up capital of THB 2,108,367,199 on 4 August 2006. .

On 29 Septémber 2008, the Company received the capital increase from tﬁe exercis':e--;of right-
under warrant tb buy ordina"ry ;o,ha res {RAIMON-W) totaling 3, (-‘;72 sharés with the exercise price of

THB 0.963 per share or THB 3, 536 totally The Company reglstered the capﬁal |ncrease with the

Ministry of Cornmerce for the pald up cap;ta! of THB 2,108,370, 871 ons October 2006

On 28 Decernber 2006 the Company was informed by Mr. Ole Telgen and Mr Frode Tengen who
are the major shareholders of the Company, for the changing in the shareholding structure that Mr. -
Ole Teigen divested all shareholding totaling 422,644,1“1“5 shares representing 20.05 percent of
total paid-up shares of the Cbmpany to Istithmar Hotels FZE, and Mr. Frode Teigen divested all
shareholding totaliﬁg 472,654,6'95 s-hares representing 22.4_1 .lpercent of total pa_ﬂd!up shares to 2 .
new shareholders, namely IFA Hotels & Resorts 3 Ltd., in the amount of 447 649,405 shares and

Istithmar Hotels FZE in an amount of 25,005,290 shares.

On 28 September 2007, ‘the Cdmpany received the capitat increase from the .exerciéé of the rig_ht
under warrants to-buy ordmary shares (RAIMON-W} totaling 678,915 shares with the exercnse price’
of THB 0.963 per share or THB 653,795 totally. The Company registered the capital increase with
the Ministry of Commerce for the paid-up capital of THB 2,108,049,786 on 4 Oclober 2007.

On 17 December 2007 which was the tast day for the exercise of the right under the remaining
749,509,853 warrants. In this regard, the Company received the capital increase from the exercise
of the right under warrants to buy ordinary shares (RAIMON-W) for the last time totaling
631,131,885 shares with the exercise price of THB 0.963 per share or THB 607,780,005 totally. The

Capital Link Advisory Company Limited -8- Raimon Land Public Company Limited



Tha Qpinion of The independent Financial Advisor To The Assels Acquisition and Connected Transaction { Transtation)

Com

pany registered the capital increase with the Ministry of Commerce for the paid-up capital of

THB 2,740,181,671 on 21 December 2007. There were 141 329,094 unexercised warrants which

were cancelled.

¢ On 30 May 2008, the Extraordinary General Meeting of Sharehoiders No. 1/2008 resolved to

approve the Company to underwent the following matters:

1.

Reduced the registered capital of the Company from the former value of THB 2,977.571,568
(2,977,571,568 ordinary shares at par value of THB 1 per share) to THB 2.801,969,505
{2,801,969,505 ordmary shares at par value of THB 1 per share) by resalving the unsold
shares for sale totahng 175 6{)2 063 shares at par value of THB 1 DD per share ‘or THB
175,602,063 totally. The shares were reserved for the exerorse of the exprred warrant
(RASMON-W). On_':l ,lune-2008, the Company registered the- reductlon of shares Wrth the

Ministry of Commerce.

Increased the regisrered capital in the amount of THB 1,370,090,835 from THB 2,801,969,505 -

{2,801,969,505 ordrnary shares atpar value of THB 1 per share) to THB 4’17'?_ 060'340': .

(4,172,060,340 ordlnary shares at par varue of THB 1 per ghare). On 5 June 20{}8 the"_

Company registered the capital increase with tte Ministry of Commerce.-

Allotted 1,370,090,835 ordinary shares at par value of THB 1 per share to the existing
shareholders of the Company with the offering price of THB 1 per share (at the rafio of 2
existing shares per 1 new share). In case that, after the share of}‘ered_for sales to the existing
shareholders, and there were any remamrng shares not exceeding 340,116,914 shares at par
value of THB 1 per share the Company would offer the remaining shares to lFA Hotels &_
Resorts 3 Ltd., whichisa rnajor shareholder of the Company, holding shares of 24. 18'percent,
of the total paid-up shares of the Company Subsequenﬂy the Company reoeived the capital
increase in totai of THB 259 61 6 980 from the rlght offering to the existing shareholders of the
Company totaling 259,616,980 shares at par value of THB 1 per share. Therefore, the issued

and paid-up share capital of the Company was increased fo be THB 2,999,798,651

(2,999,798,651 shares at par value of THB 1 per share). Thus, the shareholding of IFA Hotels

& Resorts 3 Ltd as a major shareholder of the Company was increased to be 26.15 percent of
paid-up shares. On 13 June 2008, the Company registered the issued and paid-up capital

with the Ministry of Commaerce.
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. On 27 March 2009, the Extraordinary General Meeting of Shareholders No. 1/2009 resolved to

approve the Company to undergo the following matters:

1. Paid interim dividend to the shareholders in form of share dividend and cash dividend in the ratio
of 1 existing ordinary share per 0.0837 share dividend at par value of THB 1.00 per share
and pay cash dividend in the ratio of 1 existing ordinary share per THE 0.0093. Thus, the
dividend payout ratio is THB 0.093 (0.0837 + 0.0093} per share.

2. Reduced the registered capital of the Company from the existing vaiue of THB 4,172,060,340
to THB 3,061,586,485 by resolv_ingrthe unsold. shares for sale totaling 1,110,473,855 shares at

_'E'_‘ bar value of THB 1.00 per share or THE 1,110,473,855 totatly. (exciuding shares_-issﬁéd far

) : -the exercise of warrants to buy.ordinary share). On 27 March 2009, the Co'mp,éri}}'registered

the reduction of shares with the Ministry of Commerce. -

3, Increased the registered capital from THB 3,061,586,485 to THB 3,312,173,403 by iééuing new
shares, being 250,586,918 shareé at par value of THB 1 per share or THB 250,586,318 totally.
On 30 March 2008, the Company",kegiStgrqd"the c'apitial, increase with the Minig.fry, of
Commerce.- | R o

P -
4. Allotted 250,586,918 ordinary shares at par value of THB1 per share to the shareholders who

had the rights to receive an interim dividend. Thus the issued and paid?'Up capital was
increased to be THB 3,250,385,569 (3,250,385,569 shares at par value of THB 1 per share)
. and the registered capital was THB '3,312,173,403. on 31 March 2009, the..Company'_

registered the capital increase with the Ministry of Commerce.,

s . On 10 August 2009, IFA Hotels & Resorts 3 Ltd. as-a major shareholder of the Company increased
“the shareholding in the Company fotaling _1_4.92 percent by acquiring shares from a major
sharehalder resulting IFA Hotels & Resorts 3 Ltd. to have a shareholding in the Company at 41.08"

percent of paid-up capital.

s On 28 Aprit 2010, the 2010 Annual General Meeting of Shareholders of the Company resolved to
approve the reduction of the registered share capital of the Company from THB 3,312,173,403
(3,312,173,403 ordinary shares at par value of THB 1 per share) ic THB 3.250.385,569
(3,250,385,569 ordinary shares at par value of THB 1 per share} by canceling the 61,787,834

unissued ordinary shares at par value of THB 1 per share that were reserved for the exercise of
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expired warrants. The Company registered the reduction of the registered share capital with the

Ministry of Commerce on 12 May 2010.
1.2 Overview of business operation

e Raimon Land Public Company Limited. attrigger is "RAIMON", is a listed company in the Stock
Exchange of Thailand. Its business Is categorized in property and construction industry, property

development sector.
e The Companyisa property developer and the nature of its business operation is as follows:

L Propedy deveiopment for sale {including acqutsmon and joint Investment in other companies),
such as: cor)dom'.nlum vacant land, single detached house, townhouse office building andl.'

'cemmermat buﬂdlng, together with provision of construchon servlces on the customers' lands;
e * Property development for rentand -
e Project management services to joint venture partners_a_ndlef_inve_s_tp.rs._ ,

o The company focuses on developing luxury condomtnlums in: the gentral of Bangkok so that the
target customers are ones, who wants to five in town which is easily accessnb/e to work and get in
business area including the target customers who want to own villas in Thailand including Pattaya

and Phuket.

s The Company majorly focuses on innovative design together with contemporary innovation and. .
durabte materials. The construction is under the controt of the infernational project managemenf.
The main target groups of customers are Thai and foreigners living in'TheiIend, operating business

and travelling in Thailand who have a moderate to higﬁ earning level. .
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1.3 Shareholding structure of the Company, its subsidiaries and its Jointly controiled entldies (the information -

as at 31 December 2010)

Raimon Land Public Company Limited

Develop 185 Rajadarnd, Norlhpoint

and The Heights Phuket
Active Subsidiafies inactive Subsidiaries
99.95% Wireless Cne Residences
Caontemporary Propefty Company Limited | 98.59% Compannyimjted
Develop The vofts Yennakart '
- 95.00%

11.00% Raimon Lan‘d'PIahr.}er Company Limited

ited ™ 74.00%

The River Company'Lir"r]

(Formerly Taksin Hotel Hotding Co.; L1d.) ' - .
99.99% ’

‘ 99.99% Raimen Land F;roperty Company Limited “

" . Taksin Properties Company Limited

- - Develop The River and Vue

09.99% | Raimon Land Park View Dévéloprent”
Company Limited -
Raimon Land Resofls Company Limited | 99.93% [ L_ pany

For Investments and Services

Ai:ﬁ\-.fe Jointly Controlled Entities Inactive Jointly Cor:ltrolled Entifies

Ralmon Land Development
. . ! 51.00%

Raimon Land Residences

Go‘rﬁpaﬁy Limited®

Company Limited ®

o Develop The Zire wongamat i
C Remat” ' ~ ST 51.00%
(a) Formerly Taksin Hotel Holiding Co.. L. Taksin Rote! Holding Co., Ltd, ’

registered the changing of name with the Ministry of Commerce on 19 August
2010 regarding the resolution from the EGM, heid on 23 Dacember 2010, Company Limited

Floenchit Residences

resolved to approve the acquisition of 1,848,005 shares of The River Ca.. Lid
from BPS. Prior o this acquisition of shares, the Company and its subsidiaries 99.94%

neld 84.85 percent of totat shares in The River Co., Lid. After Ihe acquisition of
shares. the Company and its subsidianes will hold 99.85 percent of totai
shares in the River Co., Lid.

(‘B) The shareholder of 49 percent is the related companies 10IFA Hote!s & Resorls 3 Ltd., major shareholder of tlne Company

Ploenchit Management

Company Limited

(C) On 11 October 2010, the Extraordinary General Meeting of Sharenolders of Raimon Land Property Co.. Ltd. resolved t0 pass a special
resclution Lo terminate Raimon Land Property Co., Ltd. The subsidiary has been registerad for cessation with the Ministry of Commere $ince

20 October 2010 and is under liquidation process.
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1.4 Revenue structure

The revenue structure of the Company is as follows:

Unit : THB in Thousand

" Percent |

Revenue from sales 7 2,706,885 9477 3,098,906 ‘ | 50.21 5.4?[),851 93.26
Rental and service incoms T 4,838 017 6,576 o 0.19 4,115 0.11
Marketing commission income - 4,381 0.15 8,013 0.23 11,319 0.30
Interest income - s | doa | waziea’ | an4| 0306 | 13|
Unreé_xljied gain on exchange ragi‘ , - .. - 16,683 046 | 33,.59i - ‘ 090
Gain on debt settlement T .‘ - 96,496 280 . - -
Gain on sales of investment in Y - o722 0.97: - ., T Ai
subsidiary ) S B |
Reversal of imﬁairment loss reservad . 62516 219 - - 1- -
for Iand awailing for sa!es |
Reversa! ovf‘accrued spema[ business - - - - - 7776,(}25' AN 205 -
tax and accmed transter fee ' S
Otherincome : 14,341 » 050 67,514 |- 1.97 75,836 2.04 g

Total 2,856,173 100.00 | 3,435,291 100.00 | 3,722,024 100.00

Source :  Annual registration statement of 2010 (Form 56-1) of the Company 7
Remark : ¥ The Company chenged ils actounting policy. in refation to the deferred corporai’e income tax. In such
change of accoun!rng pa.‘.rcy the Gompany restated the prior financial sfatements and preseniad as if the

Company recorded the deferred corporate income lax from the beginning.

C'ompefiﬁve sitii_éiibn -
- 151 Marketand competition
¢ Proportion of residential candominium units sold in 2010 is higher than the proportion of
single-detached housing units 'sold clearly. The registered number of residential units in

Bangkck and the peripherals of 2010 are 105,152 units. Proportion of apartment and

condominium registration account for 54 percent of such registered restdential units.

e Presales of residential condominium units in 2010 is THB 72,200 milfion

Capital Link Advisory Company Limited - 13- Rairnon Land Pubiic Company Limited
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e The number of residential condominium units or condominium launched in 2010 totaling

21,686 units is mostly from fisted developers. 59 percent of those units are the fower grade
units with the selling price below THB 2 million per unit; 39 percent of those units are the
middle grade units located along BTS/MRT lines and approximately 2 percent of those units

are premiumn grade located in the business-area with the selling price beyond THB 10 million

Due to the increasing large number of completed inner city condominium units, it causes an
intense competition. Also_escalating construction cost and limited budget of the customers
affect developers to expand the developments to outer Bangkok area. Most of outer Bangkok

projecis are scattered " along: future- mass transit routes and following the -expanded

: infrastructure.

Overvrew of the reai estate busrness for resort accommodatlon remains rnactrve unlrke the
past. Resort accommodatron in destsnatrons hke Phuket, Samui and Krabi which retres heavrly

on foreign tourists were ot as-successfu} as resort accommaodation in Paitaya and Hua Hin.

- ln the latter hah‘ of 2010 there were 12 reS|dent1al condominium projects faunched in Pattaya
- Sales vo[ume of forelgn buyers obvrousiy affected by the volatiiity of exchange rate and o .

) unsettled domestrc srtuahon However, demand of domestic buyers remains” robust’

Consummer behavior is changing and shifting from buying large condominium units with the

purchasing price over THB 10 million per unit to more compact units with the purchasing

price below fHB 5 million per unit.

152 Market trends in 2011

~». :Most of the devetopers wait and see how political tide turn for their new project launching.

The Bank of Tharland has an rntentlon to control credit by restraining Iendmg criteria of

housing loan-t6 have ‘morgage loan to collaterai ratio not exceeding 90 percent. This may

o deter launching of new project espedcialiy for medium to lower end markets.

The number of completed condominium units will drop in 2011 and 2012.

There is a stronger demand for condorinium versus single detached house in Bangkok.
There would be more low-rise {not more than 8 levels) condominium projects in the inner city
and outer city areas due to the rising construction costs and the foreseen market contraciion

in the next 3-4 years.
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» Developments for lower end market would be seen alang purple and red train lines. The pre-

owned condominium market is expected to be more active.

1.6 Present and future projects
1.6.1 Present project

As at 31 December 2010, the Company has projects under development and/or selling totaling 4

4 projects as following:
1. The River

The Rlver is located on the Chao Phraya Rlver and is the largest project of the Company. At

E the fsoal year -of 2010, the project has the sales worth up to THB 10,000 milion or R

_.approximately 71 percent of total sales area.

-~ in 2010, the.pro]eot has a substantlal construction progress. The construction of the
structure of | Bu:ldlng B, (tol;allng 42 ﬂoors) and Buﬂdmg A (totaling 72 floors) are complete
and when the constructlon is completed in early 2012, the River will be the highest
res;dentlal buﬂdlng along the nver in Bangkok with the serviced ferries to the train station
(Saphan Taksin Station), and overlookmg of the capﬁal city and the beautiful river, which is
visible from the bedroom, living reom and. other areas inside the room. The Company

_ expects that the project will be transferred to the customers in the second quarter of 2012,
2, 185 Rajadamrt

) . 185-Rajedamri Iooated-on Raidamrl‘ Road and it is the only one project in this area offered
for sale- as- a freehold whiie other projeots offered for Sale as a leasenold. The project is
surrounded by views' of Lumplnl Park to the Royal Bangkok Sports Club. The project
COnSiStS of 268 units w1th the project value of almost THB 10 billion. The Company faunched
the project officially in the third quarter of 2010 and expects that the construction will be
completed around 2013. Currently, the project has the eales worth up to THB 2,900 million
or approximaiely 32 percent of the iotal sales area. The project has already started

constructing.
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Zire Wongamat

Zire Wongamat, is located adjacent to the Northpoint In Pattaya, on Wongamat beach with
the length of 45 meter, conslsting of a couple tower with 37 and 54 storeys respectively.
There are 469 condominium uniis with the project value of THB 2,800 miflion. The project
was officially launched in the first quarter of 2011. As at 28 February 2011, the project has

the sales worth up to THB 500 million or approximately 21 percent of the total sales area.

Zire Wongamat is planned to start construction in the third quarter of 2011 and expected the

consiruction to be completed in beginning of the second quarter of 2014. -

Vue,

_Vue isa trfesty[e shopprng center project located in front of the Riirer on Charoen Nakorn
. Road wrth the total area of 3 rai. The, project consrstrng of 4 storey bur!dlng including an

. 'underground with the sa[es or rental area of 4,118 square meter. Presently, approximate 80

percent of main tenants Wwho are lnterested in. Ieasrng will be a supermarket and other
tenants are a restaurant c:offee shop, _bakery shop, ice cream shop, glasses shop etc. At
the present, the prolect has already started constructing and is expected to be launched in

the fourth quarter of 2011,

1.7 Capitat Structure -

1.7.1 Securities of the Company

As at 31 December 2010 . the. Company has a reg1stered and paid-up capital of THB
3.250,385,569 divided into the ordmary ‘shares of 3 250 385 569 shares at par value of THB 1 per
share. IFA Hotels &.Resbrts ‘3__Ltd'., which is a-listed . company rncorporated in Republic of
Mauritius, as a major.snérehol'gierwith tne shareholding of 41.08 percent of total issued and paid-

up capital.

Capital Link Advisory Company Limited - 16 - Raimon Land Public Company Limited



The Opinion of The Independent Financial Advisor To The Assefs Acquisition and Connected Transac

tion (Transiation}

1.7.2 Major shareholders

List of shareholders of the Company as at 1 December 2010 (latest information), the bock

closing date of the Company”‘

1. IFA Hotels & Resoris 3 Lid. 1,335,12.7,.851 41 .08_
' 2. Thai NVDR Company Limited * 1,011,235,391 31.11
3. Quam Securities Company Limited A/C Client 202,840,344 6.24
C 4 MR c;hzg@umcpgqivéoﬁakm 2 61,000,000 G188
5 Focus_De;relopment_and Construclion Plc. 27,869,'24'.5' 1 : _0_.85
5 Cleastream Nominees od 26,518,679, F 0.82
T Mr. wlsit' Kof'setlhakarn ST 21,000,077~ 0.64
8. s, Nangyao Mahatthanarak 18,000,000 0.55
?—.Eﬂalland Secunhes—D—ep_oeutory Company (Thalland) Ca., Ltd 7‘ 17,517,560 ' 0.54N
for Depositors } 7 :
' Total of Major Shareholders 2770,800,137 83.71
10, OlheArs - —529,476,432 - 16.2_9
. © Total 3,250,385,569 100.0C
Source: Thailend Securitigs Deposi!ary' Company LImIted
"Remark: " As.at.31 December 2010, the Company has the issued and paid-up ordinary shares tolaling

3,250,385,569 shares divided mto ordinary shares {ofaling 3,250,385,569 shares at par ve!ue of

THB 1 per share. As “at December 2010, the top 9 mafor shareholders mutually hold shares of

. 837t percent of total .vssuad and pard up shafes

consisting of:

1. ALTilal Investment Co. W [.L. tolalmg 645, 328 946 shares representmg 19.85 percent

The top 4 shargholders rhmugh ThaJ NVDR Company LJm:ted Tha: NVDR Company Limited

2. Quam Securities Corr}pany Limited A/C Cliént totaling 236,132,509 shares represenling 7.26

3. Citibank Wominees Singapore Pte. Lid. - UBS AG ZURICH totaling 32,000,000 shares

representing 0.98 percent

4. Mr. Knut Hanssen totaling 23,229,066 shares representing 0.71 percent
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1.8 The Boeard of Directors

The list of the Board of Directors of the Company as at 31 December 2010 consisting of:

1. | Mr. Sempoch Intranukul Chairman and the Audit Committee Member
—2. Mr, Talal J M A Al Bahar Director
and Chairman of the Executive Committee
3. Mr. Werner Johannes Burger Director and Executive Committee Member
4 M. 'l.—_IuAbgért Romary Eg_&rand Viriot 7 L * Directar, E'xep'utive Committee Member and.
| . ‘ L Chief E)_(Eﬂfcutive Officer B
5| Mr.-Num‘an M&;amed Nurman Mohamé&"' 7 - Director
_ 6. "M Piaras Rodrigo Morjarjty- Alx';gr.e_zy-“ o h . Birector,
7.. Mr. Kitti Turigs_ri\i.'or_wg Director, Executive 'Committee Member
B an_df(_:orbor_éte Secretary
8. | Mr. Kittt Gajanéndanz;'- Director and Ghavir‘rrie’lﬁ of .'tﬁc.a:'ALAjditAi'Commigtee
9. Mr Jirawud kuvanant Director and Audit Commiﬁee Member
A .

174
Remark :

- meeﬂng “of Board of Directors No. 6/2010 held on 16 August 2010 to rep!ace Mr Michael B Nielsom, who .

Sourcé : -Annual fegistration stalement of 2010 (Form 56-1) of the Company .

Mr. Numan Mohamed Numan Mohamed is appbinted fo be the director of the Company as per the

'resrgned from the Company's (irectorship since 12 Ju.'y 2010

Board of Diractors No 6/2010 held on 16 August 201 0'to replace Mr. Ibrah.'m S A, Ah‘hefban wha has

‘Mr Piaras Rodrigo Moriarty Alverez is appointed to be !he direcior of rhe Company as pér the meeling of

resigned from “the Company’s directorship since " 15.August 2010

M Abduﬂahub A 5 A S KH Alnagib has resigned fmm the Companys d!rECIDTShI,O since 2 March 2010
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1.8 Management

As at 31 December 2010, the management of the Company" consisting of:

1. | Mr. Hubert Romary Bertrand Viriot "

Director, Executive Committee Member

and Chief Executive Officer

2. Mr. Kitti Tungsriwong

Director, Executive Committee Member

and Chief Operating Officer

3. 'Mrss Larnal P|ttraku]

o -:Vi'ce President of Corpo_rate Finance

: 4 - Mr. Stephen Anthony Brachak

Vice President of Sales arrd Operations

5.0 4 Mr. Gerard Conor Healy

"Vice President of Project Development

6. -| Mr ‘Mont’ri Hemvichitr

" Vice President of Special Project

7. Mr.-Piaras Rodrigo. MoriAarty Alvarez

VICE President of Client Management

8. | Miss Janjira Panitpon

Vice President of Corporate Plannmg and Strateglc

- Investment

‘Source » Annual regisrratidn statement of 2010 (Form 56-1) of the'Company

Remark : * M. Hubert Romary Bertrand Virfot as 2 representative director of JFA Holels & Resorts 3 Lid.. which is a

related person of this transaction. IFA Hotels & Resorls 3 Lid., & major shareholder of Raimon land Public

Company Limited, hofds shares of 41.08 percent of issued and paid-up capital and held by IFA Hotels &

Resorls Co {K S.C. C ) m proportion of 100. OO percenr of issued and paid- up cap.'ral
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1.10 Financial position and past performance

1.10.1 Financial statements

Qqng;biidéiéd'i:iriahpiai Statoment |
_- T .'Aua'ued
2008 2009 2010
Restated

’_/—_ﬁa___w__—
o | saao0a|  SB0STS |
Depos.t—s;ﬁ;;aa"ﬂ}éﬁﬁﬁ\mﬁﬁ ***** —ﬁ—ﬁd_ff—'?é?s_e’“ﬁﬁﬁ
Unbilied completed work - net o ——_1,;%73;6?—73—4;0?0-7—7733 456
Unbille—d compieted worg—rgiated'ﬁanies ﬁ_i—éw—"g?_%ﬂ—)ﬂﬁs? B _3(;39—1
et doopmentcost et oo | sdenats| 6062z
Land %or sales - net - _g—m—u—-ﬁ_ﬁgﬁﬁ )
Advance p_a;ment to contractorswk—' T 508—“5;{ 44-?",—25/ _k‘2_18:3;7
esetpegmenorland T e | | -
repsdopenses T Thaw| | srez| 298
QOthers curren-t assets R 39.@: _'”4%{; —ﬁ—1054—47
" Total Current Assets —)#—#—ﬁ_g.—ﬁé_?ﬁiﬂs— 8, 34—75{52 *—E;'t:.&},gé:%"
Non-Current Assets | — T 1 1 ]
_ Long-gr;;n—s to jointly contralied co;p;@s an;ﬁ 91;3,02;_ B _9357_04 —‘”7—25?466

interest receivable h
ooarty, plont and cquipment - vl T | wersa| 14276
ot s | | soder| 85833
pesrer e T soges|  asremt
e — 0 "] eswl o 11328
L e N N B
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' Consol!dated Finaricial Statement

2010
Total Non-Current Assets mh 1352588 } -1,4;15,3.84 988,679
Total Assets T oo70026 | 9797048 | 9, 756, EE
f’{_fﬁgsﬁtg;ﬁiﬁ;ﬁrﬁés? eyl A R
Current Liabilities o o -1 s B
,Shodtejr—r:@om financiaf lﬂSiltUtiOﬂSﬁ_ . 2.06?,573;. _ _1.1546399 _-7%50—0
_ A T S
Trade accounts payable o 5’15_3;269 - 5_1'4;967 661,846
Current pOT‘tIOn‘Of long_ - term joans from financial ) ———7‘- -.31.45"!‘,858 .
: -iestitu-tion.s‘ ' .
Current port;n of long-term debenturesJ#—ﬁ—v 351‘561—- L -
.Aceount payable . purchase of mvestmer; -i._n‘- f—'iw T -—~~1—?—g'8—8? -7)_766,&;
'subsidiall'y L L SR
Amounts due to r;ated compaeles . | —3;3_9; —4:{_ zgg
.Short—ter'm loans frer'n major.shareholderand accrued : 353,725 N 551,641 ———"7;;&5_
interest “ |
Acerued exeenses o T —#—'7-9—,_;3_9;'7_ rﬂ_?@erof’)zgg_t@_
. R I SRR S
Accrued corporate incc’)me tax. _ - 2,399 r 186,824
; R S S e
Deposit received from-sales ef land 1 N 15,000 -
I ﬁ_ﬁ A P I
Deposits received from customers o ‘ 550,166 a 272,468{ 906,233
Deposits received fromchstomers—relateu perties. . A—EE F_ﬁ_ziﬁm_'i—f_zfoa
Cash received in advance from customers B 370,7749__#—7;1;5—1 _________ ﬁﬂ-_'i
oo Teosed In advance from customers - T aee| - - o
parties
preasswmat T | enno | 7e22
aers cu;e;t Iiabilities}i—ﬁ—w—#—w—"ﬁ M—mi[_ _Sggcml" - _?g;l_BBJ

e
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4,227,840 5147,743 | 2,360,705

T e

Total Current Liabilities

Non-Current Liabilities

e ————— e —— L

.| Long - term loans from financial institutions - net of 2,333,422 1,803,500 4,539,811

current portion

—_— e e ]

) I

__'___;,—_.—(-—~—4‘# —4
Additional purchase ' of investmént in Subsidiary | ‘ : 153,069 | 54,721

payable - net of.(_;urr_eht- portion

N e |

[ Deferred x flabitiies. STl qesess | . 146887 |

_&;,_L__—q——m’—-—"—“r_‘"_'——.————r———f—:—:—m—w.—-"ﬁ‘:— T s . ———]
Others non -current liabilities ' B 470 L~ 3,872 1,648
‘ Total Non-Current Liabilities - - o T 2,343,592 2,149,399 4,743,067
- | Total Liabilities ‘ o 571432 | 7297142 | 7,103.772

2V Sbaijgholdersf Equity.....

L A Lty R — ——

Paid up capital - B : 2999799 | 3,250,386 3.250,386
Share discount - . ' 1 (208585) - -
. ﬁ____#_?_,ﬂ_a_.——#__u S A S
Goodwill from additional purchase of investment in - (242,940) " (242,940)

subsidiafy, burchase bficé was-higher than net book-

vaiue of ihé subsidiary on the purchase date

e MMM_

Legalresorve = . - , 36:131 “igedat ] T 36131
Ath—a;r};g;rnings T | eess - (612403) (51;4,85;47
Minority terosts 214543 | - ._sé'.-%:az_'f'—-q_z_s;go?'
Total Shareholders’ Equity T T Taaoeaee | 2499.906 | 2 652,490
" oral Liabilities and Shareholders’ Equity — T ggreams | 9797048 | 9756262

Source | Annual regisiration statement of 2010 (Form 56-1) of the Company

Capital Link Advisory Company Limited -22 - Raimon Land Public Company Limited

g i S ST MM L

B e SR T




The Opinion of The independent Financial Advisor To The Assels Acquisifion and Connecled Transacfion (Translation)

Income Statement
(Unit : THB in Thousand)

Revenue

4S—ags_ a;e;ga:fmiré;na;minam unﬂg_—— 77777 fEOG,BBS 3,09?,9:)06 7—3;?05_3-?
omelond sedce ncome. —T T Tame|  eers| s
| Marketing Emm_.ssm;n;rif;"_w_—_“_'ﬂé?r_ﬁa.‘a; ’’’’ 1319
nterest income _'f_%'_i—ﬁ—i,—.iﬁev_e—@;—' 142,103 L 50,306
et | s |
sy me| [
Unrealsz;i—g;;w—owr;x—chga;gg:ﬂ;i——f T 'a.ﬁ-#ﬁasss'f- 33,59+
el of aconed specific business tax and —esel -] -
aCCrued transfer fees
.*Refe;;?of_ allowance 'fEr_a[m.HM EE@G@E SRR ] e

P ‘ ‘ .

awaliting for sale

e T ian | ersi4| 75836 |
T TowmlRevene o 2,856,H~7435 261| 3722024
e T L e T o
?}:st—oaas;dentlaE C;T'IEOTHEL;”I units S&T ] 1,773,‘923'7 2,296,857 2,336,111
T I I
dministralive expenses - :.397.4'181—_ﬁ 610350 258875
Dlrecfors lr;rnéu:;r;tl;f_ ﬁg} 4#55——11:5 _@_ﬂsgag
'Ee&;&_oﬁﬁéreg ;c;;eﬁe of loans fo ]oma"ﬁ“_ﬁ-_ k—#—g—g—g?,—g&
controlled entities

E;;;E[Eh_ornx_m_ v;uggiand awa!thTor sale y—é—k——ﬂ— 188,904 T —l—
" otal Expenses T T abeizon | sasoz1|  ad0144t
o ioss) beforo share of loss from investments “oeiaee|  ee2r0| 620583
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The Opinon of The Independent Financial Advisor To The Asse

{s Acquisition ard Connecled Trensaction { Translation)

Consolidated Financial Statement
Audited
_ 2008 2009 2010
S L Restated #l

|n -10§n-t- \k.r‘e.n-t.ur‘e-s,l ‘ﬁnancv:e“ cdst and corporate income

tax
:Share of loggn?;;é;{r;eﬁs in joint Ve@;_ ' ﬁi—i;l%a | (_2150_1_8)7 B 7369T?1_)
e T e | neagss | (19150
| corporate e T T aeet| wa)
.T_I._E;income {103—3)?0? the year T __ﬁ‘_.?T—AHB_é— 7(_2773.8_52}7 —7_15553-:

et 1@%@%&5W_ | T T
"| Equity holders ofae parent ) _‘A_-—_M—f——@.ﬁi%,i'% _—(;70*85)*7—4—9?750_;
E@MG&EEE&J&M@@J—*_M( T e || wom | s075
NetProfit(oss) T mam T raesn)| 15258

152584 | -

Source ;. Annual registration staterment of 2010 (éa;m 56—?)' of th'é Comp'ariy

t__,____f—————’—‘——’_—_r‘_v_——#‘l. g T i " - o S ..7'7'-' ‘
S e o “ Consolidated Financlal Statement

Cash Flow Statement T pudted
(Unit: THB In Thousand) 2008 2008 | 2010
| AR Restated _
ﬁet cash flows from (uséd in) operaﬁ.ng activities ' (14711 78} (468’,6‘83) 348,954
Net cash.%;san {used in) invgstihgilctivi_ﬁes B (633:0_7;37 f—(?g‘l_TD)i —4_9-8;5£8ﬁ
m;_s?] ﬂows;ﬁused in) ﬁnanc-:ing activities o _TQEJ#QTE?_*SAEETT; 7E@0—1ﬁ)—
m;géase {decrease} in c;s;;; c;sh eqiﬂ—vglé—rgg -— _71&5%;)" 1 _7(;17797 —72%;11—
oo and <ash ecuivalents al beginning of e Cerod | svsz0s| 36183 T aaa004
T Gosh and cash equivalents at beginning of the T e | | -
year of subsidiary company excluded in the
consolidated financial staternents
ah and cash equiva—lents at end of the péad_ﬁu_y; —EBEEB—#_EM_DE;ﬁﬁ#SEEﬁM— .

Source - Annual registration staiement of 2010 {Form 55-1) of the Company
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The Opinion of The Independent Financial Advisor To The Assets Acquisition and Connected Transaction (Transla

tion)

1.10.2 Financial ratios

. Conisolidated Fihanciai Statement

Audtted 7
2009 2010
iy Restated
?urrent ratio o Emes) ’—#—1—97 1.62 #—73471_
Quick ratio T T T Gmes | oss|  oss| s
";c:c;uints receivab!e:tg r;\:'gr"—u_#—ﬁTrEegi— 2_2g - 2276 B _;2;
| piofitatitty Ralids | ST N
Gross ,pro.ftt margin v ' (Pé_r&:ehti #—r—LS—tMTi— 25;8 - 3;59—
ANetproﬂt'margin - ' " {Percent} ) ?‘H-_*FB—B)U_ _;sz_
| Return on.equity . (Percen—t)wi—ﬁzthl?j .—-‘*‘(10.17) —k—sﬁ%‘—
Return dnﬂas;eis. ] (Percent)ﬁr. 1.66 o 5.78) _"—__TD"O_
7 Eﬂicieﬁcy Ratios i
Total assels turnover ~ (Times) {E‘T ] _4—0_32 _);56—
e (mesy | 1110 T aem| 2600
_ I Sty ]
Leveragé Ratios
Debt to equity rafio (T-imes-) | 711_ a kggé— 2.68
o|nteres§ bé:af‘ing débt to équiiy {atio ] (Times) ﬁA—*TE;E_ - 72;?;7 —ﬁ77—2u
lnterestcoverage atio * ‘ : “(Timg—s)_ ﬁ#—ﬁTEJBi 46.69) T 7ng
E}Eha_re?a;?. ***** P A R B
E)Eaue per sha:a;—g_ - (TFEj I 056 - 70775 - 0_72;
Ernings pershare—ﬁg—é —J#m | OM.E - OFQ)__ - D_OE#
—Dﬁiend per share v _ TTE) R Eo? -
] I
E’mm scm gt (Percent) J - ?é?ei T n | e
e - e — e - S . [N IS —— -
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The Opinion of The Independent Financial Advisor To The Assets Acquisition and Connected Transaction (Translatior)

010

ey

Total operating expenses grow‘th

Total liabilities growth {Percent) | - 26.22

11.04 (2.69)
Total shareholders’ equity growth (Percent) | 14.29 {19.58) 6.10
Total revenue grow‘th (Perceni) . 65.06 20.28 8.35

(Percen’[) 48.73 13.19 3.18

. e
Souree : Annuan' regrstratron sta!emen! of 2010 (Form 56 1‘) of the Company

© Remark: i Gross p_rof it margm (toran' safes cost of safes) / iofal sa!es

. WhHereas taiaf sa{es means recogmzed sa!es of res:den!raf condomrmum units

.'nterest caverage. rano = eammgs (Ioss) before fi f' nance cost and income lax / finance cost

Whereas finance cosr means m!erest and other charges refated to fi nancrng activities, .. front end fee

¥ Book value dogs not inchide equity aftriburab!e to minority shazehorders

¥ In cash and non- cash but measurab.'e in moneta.ry ferms, e. g share’ dmdend

¥ Excluding loss from reductlon of interest’ recervab!e of roans for }omtly controfled entmes, -impairment of

va!ue of fand awamng sales, share of loss from rmpajrmen! of capitalized pre-development cast and foss

from steel purchase agreement termination
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Tha Cpinion of The Indapendent Financial Advisor To The Assels Acquisition and Connected Transaction {Translation}

1.10.3 Summary of financial position and past performance

Operating performance

Revenug

The Company has its sales growing continuously. In 2008 — 2010 the Company has the revenue

from sales of THB 2,706.89 million, 3,098.91 million and 3,470.83 milfion respeciively because in 2009

: ang 2010 the Company has an increasing in the revenue from sales from 2008 and 2009 by THB 392.02

milion and 371.93 million or representing the growth rate of 14.48 percent and 12.00 percent
respectively. The reason of its major revenue increasing contlnuous(y is the lncreassng in sales volume :
of many prOJec(s and the progress of’ oonstructlon of the Company and its submdienes |s as pfanned -
However, the Company has the remaining unrecognlzed sates voJume of approxnnately THB ? 67 A
million; Furthermore, 62 percent of sales Value |5 the moome from the bookmg of the Rlver condomlnlum .' _A

units and the other 38 percent is the income from the bookmg of 185 Rejdamn oondomlnrum UnItS

Cost of goods sold.

The Company has the cost of gouids ‘sold-of THB 1,773.92 million, 2.296.85 nillion and 2,336.11
miliion in 2008, 2008 and 2010 respectively. The Company has a ratio of Cost of goods sold to sales of
65.53 percent, 74.12 and 67.31 percent in 2008, 2009 and 2010 respectively. Thatis compiied with the

increasing revenue of each project.
Gross profit

The Company has the cost of goods sold of THB 932 96 millien, 802, 05 million and 1,134.72

" miilion in 2008, 2009 and 2010 respectively.. The "Company has a good gross proft margln at 34.47

percent, 25.88 percent and 372,69 percent in 2008, -2009 and 2010 respeotwely. The reason why the

" Company has such ratios reducing in 2009 compared fo 2008 and increasing in 2010 compared to

2009 is each property development project under the development of the Company, its subsidiaries and

its jointly controlled entities have different cost structures.

Selling and adminisirative expensgs

The Company has the selling and administrative expenses of THB 820.78 miliion, 850.26 mitlion

and 671.42 million in 2008 - 2010 respectively or representing 30.32 percent, 27.44 and 19.34 percent

Capital Link Advisory Company Limited - 27 - Raimon Land Public Company Limited




The Opinion of The Independent Financial Advisor To The Assels Acquisition and Cennecled Transaction (Translation)

of the revenue from sales. It is shown that this ratic trends to decrease continugusly in 2008 — 2010
because the Company is able to operate promational sales plan offectively as planned as well as the
policy of the Company invests in a medium to large projects which generates more margin than a small

project.

Profit {loss) before extraordinary items

The Company has the profit (loss) before extraordinary items of THB 117.43 million, (84.95)
million and 246.48 million in 2008, 2009 and 2010 respectivety. However, if the Company includes the

extraordinary item of 2009 totalmg THB 188.90 million as a result of a reserve for allowance of loss on

diminution in value of land awamng ‘for sale of a subsidiary due to the recoverab{e amount was Iess than :

the carrying amount, the Company must record the recognition of 1os$ aﬂer the. comblnatlon of that itemn

in 2009 of THB (273.85) ml!llon. Hthe Company includes the extraordmary iiem of 2010 asa resuit of the '

reduction of inferest receivable of leans to jeintly controlled entities totalmg THB 93. 90 million which is o

caused by the retroactive effect of the reduomg in interest rate since the agreement date the Company

wilt has the net profit after the oombination of suchitem of THB 152.58 miilion.

Net profit (in proponion-.of.tne Companyfs;-'maior shareholders)

o

The Company has the net profit of THB 145.79 million, (270.82) million and ©7.51 miliion in 2008 -

2010 respectively. The Company has an operating loss in 2009 because the Company has an .

allowance for loss on diminution in vaiue of land awaltlng sales of approxunately THB 189 million as

mentioned aboveand share of loss from investments in joint ventures of apprommately THB 212 million.

However in 2010, theé Company has profit from the’ improved cperating results due to the .

increasing sates volume of ‘miany pro;eots and lhe progress. of construction of the Company and |t5

subsidiaries that is operated as planned altogether with the Company has more efficient administration

so that the selling and admln[stratlye expenses are reduced as aforementioned and the Company .

adopted the poticy in refation {0 the deferred corporate income tax.

Capital Link Advisory Company {imited - 28 - Raimon Land Public Campany Limited
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The Opinion of The Independent Financial Advisor To The Assels Acquisition and Connected Transaction (Translation}

Financial position
Assets

The Company has the total assets of THB 9,679.93 million, 9,797.05 miliion and 9,756.26 miilion
in 2008, 2009 and 2010 respectively. The reason that its total assets in 2009 increased from 2008 by
THR 117.12 million is majorly caused by the increasing deferred tax assets of THB 250 million (the
Company restates the financial statements of 2009 because the Company adopts new deferred fax

policy in 2011 so that the Company must relroact such itern in 2008 for comparative purpose).

However the total assets of the Company in 2010 is as similar to 2009, the _Company invests and

develops new property development project contlnuously to gradually replace the existing projéct.
Liabilities

- Tne Companv has the total liabili.ties of THB 6.571.43 million, 7,297.14 million and 7;;105.?7
mlllton m 2008 2009 and 2010 respectively. he increasing in liabilities in 2009 compared to 2008 of
: approxnmately THB ?26 milhon is caused by the increasing fong-term loan from finano|al ms'ututlon _ '
However in 2010 the Company has decreasing liabilities by THB 193.37 million ot 265 percent"
decreasing compared to 2009 due to the fact that the customers gradually transfer the condominiums in
gach project of the Company. Therefore, the Company repays for the short - term loans financial

institution and short - term loans to major shareholder.

In addition, the Company hasa debt to equity ratio in 2008, 2000 and 2010 of 2.11 times, 2.92
. tlmes and 2.68 times respeotlvely The increasing in 2009 compared to 2008 is because the Company
has oper_atlng loss _and_addjtlonal long - term loan. The decreasmg in 2010 compared to 2009 beoause .

- the Company has operating profit. -

Howeve'r’, the ratio of interest bearing debt to share'nold‘ers' equity in 2008, 2009 and éO1U equal :
to 1.65 times, 2.23 times and 172 times respectively. This ratio of 2010 is materially decreasing
compared to 2008 because the customers gradually transfer the condominiums in each project of the
Company, then the Company repays for the short - term loans to financial institution and short - term

toans to maior shareholder as aforementioned .

Capital Link Advisary Company Limited -29 - Raimon Land Public Company Limited



The Oginion of The Independent Financial Advisor To The Assels Acquisition and Connected Transaction (Translation)

Curing 2008 - 2010, the Company has the liabilities in relation to the major shareholder. The

deiaiis of the outstanding balance of 2008 - 2010 are as follows:

Unit : THB in Million

. Remark

L(;ans .322.53' 54.(.).69 — - ‘Durir.lg 2016. .the Company repays; all
outstanding principal and there is THB 3.19

Accrued Inlerest 30.89 10.95 3.19 rmlllon left as an accrued interest. The ITIEI]DI’
. - shareholder will not charge for any. furlher

jl',o.t.ai: ] 353.?2 551,64 3,10 | interest expenses for lhos‘e of accrued Jnteresi.

:Spurée : Fén?nofe of the financial s_ta‘terﬁeﬁrs ‘of the Company, its subsidiaries and ifs jointly controfled er_r!:ii‘.;'es',di 2008

- 2010

~

However durmg 2008 - 2010 the Company glves the ﬁnanc;a] supports to RLD, the detalls of the

outstanding batance in 2008 - 2010 are as follows:

Unit : THB in Million

E 5“§!gndipg Batance
e 8 | 2009 | 2010
Long ~ Term Loan’ .290.70. 33455 150.20
 Accrued Interest 55.93 101.86 96.90
Less : Allowance for Doubtfut Debt i - ) - -
T;ss—lz’a;m—for Loss on lnve;?ncmin Joint Venture ) (60.63) {211.57)
- | Net ’ 286.00 2484 246.50

Saurce : Foomote of the financiat stafements of the Company its subs;dranes and ils jointly ccnrrolied entities of 2008

- 2010. For 2007, the Company. does nal have the outsrand‘mg balarice-of f nana:fa.' support to RLD.

Shareholders’ equity

The Company has the

sharehalders’ equity of THB 3,108.49 million, 2,499.91 million and

2,652.49 million in 2008, 2009 and 2010 respectively. In 2009 the Company has a dgcreasing
shareholders’ equity by THB 608.59 million or 19.58 percent because the Company has net loss of THB
273.85 mitlion. The Company pays the interim dividend in 2009 totaling THB 27.84 million and makes an
additional investment in subsidiaries of THB 360.68 million. For 2010, the Company has an increasing

shareholders’ equity by THB 152.58 million because the Company has an operating profit.

Capital Link Advisory Company Limited
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The Opinion of The Independent Financial Advisor To The Assels Acquisition and Connected Transaction {Translation)

Cash flow

The Company has the net cash flows from operating activities of THB {1,471.18) million, (468.68)
miflion and 348.95 million in 2008,-2009 and 2010 respectively. The continually negative cash flow from
operating activities from 2008 to-"200'9 is majorly from the progress of property development and
advance the payment to contraciors. However in 2010, the Company has a positive cash flow from
operating activities due to the fact that the Company is able to transfer the condominiums to the

- customers as scheduled and receive the additional deposit from the customers.

- The Company has the net cash flows: from |nvest|ng aotwrtres of THB (633 08) mlHlon (76 17}
miflion and 987. 97 million in 2008 - 2010 respect wely. The vary ngin 2008 and 2009 s ma;orly from the
financial support to afﬂhates for property development but in 2010 the Company has a- cash ﬂow from

" sales of land awaiting’, safe totahng THE 711 .80 milhon and recerved short terrn Ioans from Jozntlyv

~

. . contro%led entmes tota!rng THB 576 90- mlillon

The Company has the net cash flows from financing . actlvmes in 2008 2009 and 2010 of THB

1 939 o8, m:lilon 542 67 mllhon and (1,080.11) million respectively. The Company uses loans from' the o

fnahc1a£ mstltutlons ag'a. maln source of fund for property development prOJects However in 2010 the = B

Company has net cash outflows because the Company is able to transfer the Condomlnlurn units of
many projects to the customers as a result, the Company can repay short-term loans to financial

institution and short-term Ioans to major shareholder approximately THB 2,267.00 mlll|on -
_Ligmdity .

Frorn the Cons‘rderation of major financial ratio. inoverall the Company has a good current ratfo of
1.97 times; 1.62 times and 3 71 times in 2008, 2009 and 2010 respectively. In 2010, the Company
repays fhe short - term loans from financral institution and short - term loans from major shareholder as
deseribed in the section of cash flow so that those ratios is considerably high. However, the Company
has a quick ratio of 0.55 times, 0.56 times and 1.15 times in 2008, 2008 and 2010 respectively and in
2010 the Company has such ratio highly increasing due to the fact that the capability to find an

additional long-term source of funds in consistency with the development period of each project.
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The Opinion of The Independent Financial Advisor To The Assels Acquisition and Connected Transaction { Translation)

Connected Transactions

During 2008 — 2010 the Company, its subsidiaries, its jointly controlled entities, related

companies and major shareholder have the related transactions as follows:

Mofification
Related Person
Date

Relationship

Transaction Type

Volume of
Transaction Remark

(THB in Millicn}

Opinions of
the Board of Directors

and Audit Committee

04/02/09  * IFA Hotels &
24/3/09 ' Resorts 3 Limited
and (IFAHR3}
07/04/03 = Raimon Land
Public Company
Limited . -

(C_o'}np‘anyj :

# IFAHR 315 a majar
shareheider of the
Company holding

Vapﬁroximatety 41.08
percent of total issuved
shares of the Company

AAumorized directors of

the Company and IFA
HR'3 are
(1) Mr.TaladJMAAI

Bahar

T (@) Mr. Hubart Romiary

- Bertrand Vidiot
{3) Mr. Werner

Johannes Burger

* IFA HR 3 gives the
financia! support to
the Company by
agreeing to extehd
aloan repayme_nl_'-
period fo‘r i.yéa( A

commencing from -

3iDecember 2008 .

and IFAHR 3
agrees o charge an
interest rate of not
mere than 15
percent per annum
{the Company is
responsibie for a
payment of

withholding lax)

358.61 e Loanto the
Company as a
funding for

. property
devélopmerit d
- project and as
A' aworking .
capital -
- @ The Company
is not requ.ired

ta. p_!edge any

- securiiesor

anyasséls 8§ -

collateral to
secure the
repayment of_

such loan

The interest rate of
not more than 15
percent per annum
(the COmpVa_ny s -

reSpons_ible fora

* . payment of

withhd!ding fax) 1

be paid fo IFAHR3" .

by the Company is
approprate given
the prevailing

economic condition

. and situaticn due to

there are na any
financial instl_tﬁljons
will lend without a :
requiring an
sigr]iﬁcant amount
of cD.Eléter-aL h'é-nce
the financial
suppbrt fiom tFA
HR 3 has a betier
épndltion than that.
;1? a typical the

financial institutions

24/03/09 e {FA Holels &
and Resoris 3 Limited
(IFAHR3)
07/04/09 # Raimon Land
Public Company
Limited

{Company)

® [FA HR 3 is @ major
sharehcider of the
Company holding
approximately 41.08
percent of totalissued
shares of Ilne Comgpany

» Authorized directors of

the Company and IFA

IFA HR 3 gives the

financial support io
the Company by
agreeing to provide
a shor - term loan
and IFAHR3
agrees to charge an

interest rate of not

Mot exceeding ¢ Loan o the
USD 10 million ~ Company as a
or  funding for
approximately  properly
not exceeding  development
THB 359  project and as
millicn  a warking

capital

The interest rate of"
not more than 10
percent per annum
{the Company is
responsible for a
payment of

wilhhalding tax) to

be paid to IFA HR 3

Capital Link Advisory Company Limited
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The Opinfon of The Independent Financial Adviser To The Assets Acquisition and Connected Transaction (Transfation)

Notification
Date

Related Person

Relationship

Transaction Type

Transaction
{THB in Miion)

Volume of

Remark

Opinions of
the Board of Directors

and Audit Commiltee

HR 3 are

(1) Mr.TafalJMAA
Bahar

(2) Mr. Hubert Romary
Berlrand Viriot

{3) Mr.Werner

Johannes Burger

more than 10
pefcent per annum
(the Company is
respansible for a
payment of

withholding tax)

# The Company
is not required
to pledge any
securities or
any assets as
collateral 1o
secure the
repayment of

_suthlgan

by the Company is
appropriate given
the prevailing
sconomic condition
and siluation due to
there are no any
financial institutions
will lend without a
requiring of
significant amount
of coltateral, hence =~
the financial
support from IFA
HR 3 has & belter
condition than that
of artypicai lhe

firfancial insttulions

11/08J08.-

o fzimon Land
De\-l_eEopment
Company. Limited
(RLD)-

® |FA Raimon Land
Development

* Company Lim‘ited
(IFARLD)

# Raimon Land

.. Public Company

Limited

(Company)

The Company hotds
shares representing 51
percent of total shares

of RLD

IFA RLD holds shares of

The Company
agrees o give 2
financiai support o
RLD as along -

term foan

RLD for 49 percentand  ® The Company

IFA RLD is an affiliate of

IFAHR3, whichisa

major shareholder of the -

Company holding

.apprmdmately 41.08
percent of lotal issued
shares of the Company
Authorized directors of
the Cempany and IFA
HR 3 aré

(1) Mr. Talal JMAAI
Bahar

{2) Mr. Hubert Romary

Bertrand Virot

agrees to charge an
interest rate of not
more than 15
per¢ent per annum
{RLD is responsible
for a payment of -
wimﬁuiding tax)

IFA RLD agrees lo
give a financial
supperiio RLD as a
long ~ term loan

IFA RLD agrees to
charge an interest

rate of not more

than 15 percent per

51" s RlDhssto
repay all c;f R
loan and
interest at one
time on 10
August 2012
(lhe pay{neﬁt
shall ba after
the repayr_nant

.of nan from
Sinancial
©instituticn)

49

RL'D isnot -
required to
pledge any
securities or
any assels as
coilateral io
secure the

254  repayment of

such foan

The interest rate of
n/ol more than 15

pergent per annum
(RLD is responsible

for a payment of

withholding tax} to

be paid fo IFARLD
and the Company
by RLD is

-.appropriale given

the prevailing

gconomic condition

- and situation due to

there are no any
financial institutions
will lend without a
requliring of
significant amount of
collateral and the

permission to RLD

noito pay an
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The Opinion of The independent Financial Advisor To The Assets Acquisition and Conneclad Transaction {Translation)

" w IFA Ploenchit |
- " Residences
- Company Limited
(FAPR) '
» Reimon Land .
. I.Jubl-ic Company h
Limited
(Compaﬁyl
# Raimon Land
Residences
Company Lirﬁiled .
(RLR)
» Ploenchi
Residences

. Company Limited

(PR)

' Cor‘np'ahj' h'olding

loan from RLR to
approximatety 41.08
percent of total lssued _IEA RLR
shares of lhe Company ° R
The Company and IFA

RLR held shares -

representing 51 percent

. and 49 percent of toial

sharés of RLR
fespecﬁv_ely

RLRand IFA PR hold -
shares representing 59
percent and 49opercent' )
of tolal shares O FR
respecﬁvély .
Authorized directoré 0;
lhe Campany, IFA _Hr%a, .
RLR and PR are

{1 Mr.TatalJM A A
Bahar

{2) Mr.Hubert Romary
Berirand Viriot

{3) mr. wermer

Johannes Burger

the Company and

Notification Volume of Opinions of
Related Person Relationship Transaction Typa Transaction Remark the Board of Directors
Date (THB in Mition) and Audit Commitiee
Johannes Burger annum (RLD Is interest for almost 3
reéponsible fora consecutive years,
payment of hence the financial
wilhholding tax) supporl from IFA
RLD and the
Company have a
¥ better condition than
lhat of a typicai the
) B _ “ financial institulions
561108 o IFA Ratmon Land. # FARUR and IFA PRate . & PRIs responsible 709 » Aresponsibilty N
- " Residences” . lhe affiliates of‘iFA'HR 3, ) for_:a payhentqf, _r_of.such N
“Compsny Limited  which jsamajor < wilholding taxof - * withholing tax
(IFARLR), v‘sr}areholder of the lhe interest of he by PR.is from

* the reason that

RLR gives lhe
{oan from the -
Comp‘any and
IFARLR to PR
touse asa
funding for
praperty

development -

project and as

a working

capital
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- 34 -

Raimon Land Public Company Limited



The Opinicn of The Independent Financial Advisor To

Tha Assefs Acquisition and Connected Transaction {Translation}

Volurne of Opinions of
Notification ) )
Related Person Relationship Transachon Typa Transaction Remark 1he Board of Direclors
Date
{THB In Million) and Audit Commitlee
11/02/10 & IFAHolels & ¢ I[FAHR 3 is a major # [FAHR 3 gives the 432,74 » lLoanto the The interest rate of

Resorts 3 Limited

shareﬁ_ulder of the

fnancial support to

Company as a

not more than 158

{IFAHR 3) Compa"ny hd'lding the Company by funding for percent per annum
» Raimon Land approximately 4-1 .08 agreeing to extend property (the Company is
Pubfic Company percent of totat issued a foan repayment devefopment responsible for a
Limited o Aulhorized directors of period for 1 year project and as payment of
" (Company) the Company and {FA commencing from a warking withholding tax) to
HR 3 are 1February 2010 and capital be pald to IFAHR 3
S (1) M. Tatal M Al IPA’'MR.3 agrees to . The‘(;ompz%ny . bythe Company is
. Bahar_ o charg‘e an‘inferest' LT '-~i‘s ndt re-du‘sréd appropriate givé_r)
. (2 Mr. i—lt]ben Romary - _ ‘r.ale _of th.mbre ) - to pledge a‘ny " lhe prevailing l
) Beﬂrand_\ﬁﬁut‘ | . _lhar'; 15 percent p‘e.r.' ) _secun’,ﬁeé or o é(;ono_mip condition
(3} Mr. Wemé_r annum (the -any assefs as and situation dus to
Johann'es 'Burg‘:ﬂ ) 'Cnmp-any is- ' R - . co!!f;(éré! io - -l.h'e?e arg no any
. respo'ns‘iblg fpr-;f secure lhe financialinslitutions
payment' of . repayment of. will lend wilhout a
wilhholding iax) such loan redjuirifig of T
; ‘_sig'niﬁc_an-i a_mﬁunt of’ -
Vcollateral,'hence the
ﬁnanciai suppﬁrt
from IFAHR 3 has a
" better condition than
- that of a typical the
; ﬁnanc?al_inslilulioné_
11/08/1¢  » Raimon Land # The Company holds * The Company 76‘_5  RLD has to

Development
Company Limited
" (RLD)

® [FA Ralmgn Land #

Dev;alopment
Company Limited
(IFARLD}

* Raimon Land
Public Company
Limited

{Company)

shares representing 51

percentof total shares -

of RLD

IFA RLD holds shares of

_agreesto give a-
financial supporl to
RLDas.a Edng -.

ferm loan

RLD for 49 percentand @ The Company

IFA RLD is an affiliate of

{FA HR 3, which is a

major shareholder of the

Company holding
approximately 41.08
percentof total issued

shares of the Company

egrees to charge an
interest rate of not
more than 7.5
percent per annum
(RLD is responsible
for a payment of

withholding tax)

# Authorized directors of  ® IFARLD agrees to

v repay all of

loan and -

interest at one

time on 10

{lhe paymeni |
shall be afler
the repayment
of loan from
financial
institution)

® RLD is not

735  requiredto

August 2012 - |

The financial
sqppgo['tlo RLD
concerning the
:sufhciemy of .-
:wmking capfaland
I-.ﬁe Func'ﬁng.fur.
property
development project
is normal as lhe
Company is able fo
activate this kind of
transaction and Lhe
Company is

beneficial when RLD
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The Opinlon of The independent Financial Advisor To The Assets Acquisifion and Connected Transaction (T1 ranslation)

-

Volume of pinions of
Notification Related Person Relationship Transaclion Type Transaction Remark the Beard of Directors
L/_/_ (THB in Miltion) and Audit Commitiee
the Company, 'FA HR 3 give a financial pledge any develops the project
and RLD are supportto RLD as a ) securlies or completely as
(1} Mr. TalalJ M AA lang — term loan . any assets as planned
Bahar « [FA RLD agrees to 111  collateral to
(2} Mr. Hubert Romary charge an interest secure ihe
Berlrand Viral rate of not more than repayment of
(3) Mr.Wemer 7.5 percent per such loan

Johannes Burger

annum (RLD is
_responsible for 2
payment of” '

wilhhotding tax)

- Sourc‘e - Annual regisiration stafement of 2009 and. 2010 (Form 56 1) of the Company

2 Details of the transaction

21 Type and size of assets acquisition _and connected traneaciion

Transaction type

-

Buyet ‘
Seller .

. Condition Precedents

Acqumng of lnvestment m ordmary shares of Raimon tand |

Development Company lelted (“RLD") totaling 24,500,000 shares
representing 49 percent of total issued and pad up. shares of RLD and
the nght of claim on IFA's oan to RLD and accrued |nterest { IFA RLD

Unpaid Loan") bemg as the outstandlng baiance as at 17 March 2011

from |FA Raimon Land Development Company lelted wh[ch is a

related pereon

Raimon Land Publie Company letted

'.FA Ralmon Land Development Company Limited ("IFA RLD™ .

1) The Company must recewe the approval from the Annual

. General Meeting of ‘shareholders No. 1/2011 held on 28 April

2011 with votes of not fess than three - fourth of the total votes or
proxy {if any) attending the meeting and having the right to vote
excluding the votes from the sharehoiders who have the conflict
of interest tefore the increasing in sharetiolding of RLD, which i3
the connected transaction

2) RLD must have the sales of ZIRE WONGAMAT of not less than 40

e

Capital Link Advisory Company Limited
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The Opinion of The !ndependentFinanciaIAdvIsor To The Assets Acquisition and Connecled Transaction (Translation)

percent of total project value, which is consistent with the condition
defined by TISCO Bank as a supporter for the funding in entering
into the transaction and funding for development of project. The
Cornpany shall is able 10 withdraw a full amount of loan for
developing project when ZIRE WONGAMAT has sales of not less
ihan 40 percent of total proiect value (considering from the sales

and purchase agreements)

" Other condition In case that the eariier condition precedents defined are activated but

the Company does not enter into such transactions due to a force

'majeure the Company shall not responsible for ar'.y ﬁnes or damages

toRLD and }FA RLD since in the past, the, Company did enter into thlS

“* “kind of transaction and never define the compensatlon for 'such

damages.

Transaction size . 'THB 280 million {‘pay as a total amount of RLD shares and right on

claim of IFA RLD Unpaid Loan) which is rnutually agreed for

purchasmg

Griteria in consideration  for Criteria o value of consideration which is able to-_‘caioulata_' 'thei..,_ p

s e N 1
assets acquisition transaction transaction size at 2 87 peroent

Criteria in consideration for Able to calcuiate the transaction size at 13.65 percent of net tangibie

. 24
connected fransaction

assets

. Remark: " The calculation approach is in accordance with-the Nolif canon of the Capi!a.' Market Supervisory Board No.,

TorChor. 2072551 Regarding Rufes on Entering inlo Matenaf Transactions Deemed a8 Acquls.'non' or

Disposal. of Assels by referring 10 the N‘orif'canon of the SET's Board of Governors Regarding The

Disclosure and Best Praclice of Lrsted Compames in Acqursmon or Disposal of Assets B.E. 25'4'-7' as follows:

Crifaria

Criteria of net tangible assets

- —

Criteria of net profil

-

[ . S Uit : THB in Milion B
- . - - Transaction.Size

Formula and Calcufation
(Parcent}

ﬁﬂ
(41.92 / 2.051. 96) x 49.00% 1.00

(Net tanglbfe assefs of RLD/ Net lang:b!e assets of the

Cornpary) x Shareholding in RLD

e
Unable to calculate due ic 3§ at 31 December 2010

RLD has nef 105s

(Net profit of RLD/ Nef profit of the Company)x

Shareholding in RLD

T e

Capital Link Advisory Company Limited
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The Opinion of The Independent Financial Advisor To The Assels Acquisifion and Connected Transaction (Translation)

Unit : THB in Million

Transaclion Size
{Percent}-

' feutalion

Criteria of value of consideration 280.00 / 9,756.26 287
| ]

Caso paid as a seltiement for ordinary shares of RLD /

Totsl assais of the Company

‘_;___f_f‘——f‘________——#————
Criteria of value of securities Unable to calculate because there is no securities for

acqwsmon of shares of RLD

- 1. Net tangible assets = Total assets — Total liabilities — {ntangible assels” — Minorily interest
; "

| Net profit = Nel profit from normal business operan'on aﬂer'deo‘irctr’ag corporate income tax
Mﬂ

Source : !nfor}oaﬁon from the consohdateo’ fipanciat sfaremants as at 31 December 2010

’ _Ren:lark.: Net rangjb.'e assers details fram- footnote of {he Consohdared financial staterment as at 31 December

2010 and defails are prepareo' by the Company

The calculation approach is in accordance with Notification of the Capital Market Supervisory Board No.
TorChor. 2172551 regarding Rules on Connecled Transactions by referring 1o the Notification of the
SET‘S Boaro‘ of. Governors regardmg Drsc.'ose of Information and Other Acls of Listed Companies

: Concernmg the Cormected Transac!fon B.E. 2546 as follows:

Transaction Size
(Percent)

280.00 / 2,051.96

e ——
Cash paid as a seftlement for ordinary shares of RLD / Net ranglbfe asssls of i'he Company

Net tangible assels = Total assets — Total Jrabﬂf!ies - In!ang;b!e as,se!s - Minority inferest

Saurce ! Information from the consolidated fnancra.’ stalements as at 31 December 2010

Remark ; ¥ Net tangible assels: details.fram footrote of the consalidated financial statement as al 31 December

Unit : THBn Mffhon W

2010 and details are prepared by the Gompany

History of being a-shareholder in RLD of the Company from 2006 to present.

Shareholding ’ Transaction
100.00 percent As at 31 January 2006, the Company set up RLD with the registered
(100,000!100,000) capital of THB 1,000,000 dividéd into the ordinary shares of 100,000

shares, at par value of THB 10.00 per share.
100.00 percent As at 8 November 2007, the Board of Directors of the Comparty No.

(100,000/1 00,000} 752007 resolved to approve the Company and major shareholder 0

Iy

Capital Link Advisory Company Limited -38 - Raimon Land Public Company Limited
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The Opinion of The Independent Financial Advisor To The Assets Acquisition and Connected Transaction (T} ranstation}

Shareholding

Reason for structuring the
shareholding in RLD by
giving an option fo buy 49 _
" percent to iFA R'LD'és it is AaA

"'shareholdlng structure Wthh

. résults in a conflict of 1nterestf

51,00 percent
© (51,000/100,000)

51.00 percent
((51 OOD +-
25,449,000)/50,000, ODO)

Capital Link Adviscry Company Limited -39 - Raimon Land Public Company Limited

Transaction
Jointly invest in RLD and the major shareholder entered into an Option
Agreement with the Company in order fc have a right to acquire

ordinary shares of RLD totaling 49,000 sbares representing 49

percent of total issued and paid-up capttal of RLD with the-

purchasing price of THE 15 per share totaling THB 735,000.
To structure the shareholding in RLD by giving IFA RLD an option to
buy RLD shares for 49 percent of total Issued and paid - up capital

as aforementioned, [FA HR 3, as a major shareholder and parent

‘A-Voompany of IFA RLD 15 ab\e to glve a funding in develop'.ng preperly

development pro]ect in ‘ooth prospeots of capltai ln]ec‘non and long -

Aderm: Ioen to RLD so that the I|qU|d1ty probEem pf the Company IS
Iessened IFA RLD and the Company shalt be a supporter of any
funds to RLD regardmg the' |nvestment port;on of 49 percent and 51

percent respectlvely

The major shareho%der exercised the nght in acoordanoe wrth Optlon':.“

Agreement and the Company transferred the ordlnary shares of RLD -

totaling 49, 000 shares to the ma;or shareholder at 13 November
2008.

As at 11 November 2010, the Extraordinary General Meeting of

. Shareholdere No. 1/2010-resolved to approve the Company and IFA

RLD to increase oapﬁai in RLD from THB 1,000,000 dwrded into the

ordrnary shares of 100,000 shares at par value, of THB 10.00 per

' _share tc. THEB. 500,000,000 dl\'lded into the: ordlnary shares of -
50,000,000 shares, at par value of THB' 10.00 per share The

Company and IFA RLD proportronall‘y subscrlbed ordlnary shares

from the capital increase in the amount of 25,449,000 shares and

24,451,000 shares respeclively.




The Opinion of The Independent Financial Advisor To The Assels Acquisition and Connectad Transaction (Translation}

2.2 Total value of consideration

Total value of consideration in acquisition of shares of Raimon Land Development Company Limited is
totaling 24,500,000 shares and ihe right of claim on [FA RLD Unpaid Loan as at 17 March 2011 is THB 280

million. The details of payment are as follows:

Condition Precedents 1) The purchasing of RLD shares and the right of claim on IFA RLD
Unpaid Loan must be incurred by the Company {Buyer) must make a
settiement within 6 months {six months) since the date at which the
shareholders approve such the purchasing of shares and those
‘\unpard loan and The Company shall extend such purohasmg period’ .
for another B monlhs if IFA RLD consent The purchaelng period .
mlght change dependlng on the meeting date of shareholdere S
meellng in acccrdance with the precedent condltlon as malor oo
2) The -seltlement of RLD shares and the nght of claim on. lFA RLD~
) _AUnpald Loanjsan installment with reference to the agreed condrtsons
o that-wlll m_al<e in the future.

513 Details of related persen having no rights to vote -

(1) Counterparty

Buyer ' Raimon Land Publlc Company erlted _ -

Seller ’ . IFA Raimon Land Development Company lerted
(2} Characters and sccpe of rn[erests of related person

As at 31 December 2010 the Company has the related pérson in accordance with the Notification -
of the Capital Market Supervisory Board .No. TorCher, 2172551 Regardlng Rules cn Connected
Transactions by referrlng to the Notification of the SET's Board of Governors Regarding Disclose of N
Information and Other AGts of Listed Companies Concerning the Connected Transaction B.E. 2546

as follows:

Capital Link Advisory Company Limited - 40 - Raimon Land Public Company Limited
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The Opinion of The Independent Financial Advisor To The Assets Acquisition and Connected Transaction (Transiation)

41.05%
Y

‘ IFA Holels & Resorls Co. (K.5.C.C) J

100.00%

y

_’__EFA Hotels & Resoris 3 Ltd. And 1FA Group

100.00%

h

( Raimon Land Public Company Limited J
A T el L S . 49.00%
: . Raimon Land Development Company - j -

IFA Raimon Land Development

Company L|m|ted

Raimon Land Development
Company Limited

Raimon Land Publio Company
Limited o

IFA Hotels & Resorts 3 Lid..

FFA Raimon Land Development Company Limited !

<A company rncorporated in Slngapore on 12 August 2008 wrth the:

j'_ objectrve 1o invest In foreign market; a major shareholder of RLD m

the proparion of 49.00 percent of rssued angd paid- up capltal held
by IFA Hotels & Resorls 3 Ltd. in the proportion of 1C0 percent of

issued and paid-up capital

A ]omtly controlled entity by the Company and IFA RLD. RLD is a

.deve&oper of Zire Wongamat

A ma;or ‘shareholder of RLD' in the propo[tion of 51 percent of
|ssued and pald up capital i '

A ma]or shareholder of Raimon Land Public Company lerted
holds shares in the proportion of 41. 08 percent of issued and pard- .
up capital and held by IFA Hotels & ‘Resorts Co. (K.S.C.C.) in the

proportion of 100.00 percent of issued and paid-up capital

Remark : Authorized directors of IFA HR 3, the Company, IFA RLD and RLD are 1) Mr. Taial U M A Al Bahar 2) Mr.

Hubert Romary Bertrand Viriot and 3) Mr. Werner Johannes Burger

Capital Link Adviscry Company Limited
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The Opinjen of The Independent Financial Advisor To The Assets Acquisition and Connected Transaction (Translation)

Information of {FA Hotels & Resorts 3 Ltd. {a related person}

History of being as the Company's major shareholder of IFA Hotels & Resorts 3 Ltd. (*IFA HR

F)

On December 28 2006, IFA HR 3 acquired ordinary shares of the Company from Mr.
Frode Teigen totaling 447,649,405 shares representing 21.23 percent of total issued and
paid-up shares of the Company at that moment.

presently IFA HR 3 holds shares totaling 1,335,127,851 shares representing 41.08

. percent of total paid- up shares of the Company. IFA HR 3 is able to hold shares not

exceedrng 48.00 percent of fotal issued and paid- up shares due to the limitation of
forergn hmst . 7
CIFAHR- 3 esslgned Mr. Tatal J M A Al Bahar, Mr. Huber‘r Romary Bertrand Viriot, Mr.
Wemer Johennee Burger, Mr. Numan Moharned Numan Mohamed and Mr. Piaras
Rbdrigo Moriar’ry Alvarez as the representatives of - tFA to be the drrectors of the

Company-until the present.

* " History and business operation

Date of incorporation 20 December 2006 d
- Registered couniry Republic of Mauritius
Type of business Management of property development company in

Thailand and holding of shares in listed companies,
including the developmenr of property for being esed
as the residences in con}unc‘tiorr with hotels, In aridition.
the main objective of [FA HR3 is fooperate business not
contrary to the laws of the Maufities and rrot contrary tc
the taws of the country &t which IFA HR 3 has a
business transaction as well. -

Registered and paid-up capital 1 US Dollar

Major shareholder of IFA HR 3

One hundred percent of IFA HR3's shares are held by IFA Hotels & Resorts Co. (K.8.C.C}

{("iFA HR"}, which is a listed company in the Kuwait and Johannesburg Stock Exchanges, and
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The Opinion of The Independent Financial Advisor To The Assets Acquisilion and Connecled Transaction (Transfalion)

\FA Hotels & Resorts Limited, which is a subsidiary of IFA HR and listed in the Stock
Exchange of South Africa. IFA HR has the major shareholders at the book closing date of 6

October 2008 as follows:

W B Name Percent N
1. Internationat Financial Advisors £5.64
2. | Al Rana General Trading & Contracting Co. U T e
T wwatreascsiaeCo. T T T e

o nemstonaFrarco o . T e

T.'Oth‘er:e“' T o —M 10.28

T ww

So'.urce webs;!e of IFA Hotels & Resor!s at hftpf/ ifakotelresorls.com
. _Remark Addmonaj' mformatloh of IFA Hote!s & Resorls is able o eecess via the websn{e of Kuwail Stock
Exchange at www.kuwailse.com  oOf ‘the website of IFA Hotels & Resorts at

hitp i fa hstedcompany com

IFAHR Is a leader in the deveiopment of premler mtegrated and mixed-use hotel and
toun'sm resort prolecis and quury leisure serwces The successful factors from developing
pro;ects whlch focus on the !uxury, different and high standards are internati onally accepted

“to meet the needs of the customers in hlgh leve[ IFA HR |s a listed eompany in the Kuwatit
and Johannesburg Stock Exchanges that specializes in developmg projects in refation to a
teufism- reeort throughout Europe, Middle East, Africa and lndlan Ocean Europe. Morth
America end Asia with a market capitallzatlon of aver-UsD 1,000 miion, and Internationat

Financial Advisors s its major sharehelder.

IFA HR is the_sfrategié aliances and jeint ventut_e parinefships"wi[h many leading
companies such as. Kihgdor_n Hotel fﬁves’tmen'ts (Saudi Arabia), Nakheel (UAE), Istithmar
(UAE), United Investments Portugal.' RCI {part of Cendant), Moreland Developments Ltd
(South Africa}, Boschendal Ltd (South Africa), Raimon Land (Thaiiand_}. Ohithaver & List
(Namibia) and most recently Indian Ocean Resorts Lid (Seychetles). IFA HR achieved many
international awards such as Leading Midd'e Eastern Overseas Developer in 2008 from World
Travel Award Ceremony in Dubai, Business Accommodation of the Year from Business Travel

Waorld Award 2009 in London to YOTEL of IFA HR. Nevertheless, the business alliance of IFA
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The Opinion of The independent Financial Advisor To The Assets Acquisifion and Connected Transaction (Translation)

HR is also awarded in international level such as Top Business Award for Tourism to Zimbali
Coastal Resort Development, which IFA HR co-develops with the business alliance in South

Africa.

IFA HR"e nead office is Kuwait and its main operating office is in Dubai. IFA HR has the

offices in several regions around the world and the international netwarks.

IFA Hotels & Resorts has diversified the risks by creating a broad investment platform of

different asset classes such as an investment in land for project development and investment.

_IFA HR is the largest lnvestor in the wor\d renowned. Palm Is[and located in Dubai,
United Arab Emirates as. well asa number of top class prOJects mc%udmg Klngdom of Shebu
(con5|st1ng of Balw&s Resu:lence w1th 300 guest rooms 5—5tar hotel of Fajrmont Klngdom of -

! Shelba with 550 guest rooms [uxury apartment of Falrmont Hen’tage Place with 50 guest
rooms and K[ngdom of She[ba Vacatlon Club with. 100 guest rooms) The Fairmont Palm
Jameirah (5- star hotel with 381 guest rooms), The Fairmont Palm ReSIdence {558- rgom

.'quury apartment) and development of Golden Mile Palm Jumeirah (860 room quury
' _ _apaﬁment) and Yotei (famous hotel in London Heathrow Alrport London Gathck Alrport and; :

Amsterdam A|rp0rt) |nclud|ng shops and ofﬂce space for rent etc

Currentiy IFA HR invests in Thailand which is only one in Asia as it sees a business
opportumty vision because there is a p055|b|hty that Thailand wm become a center of trade
and investme_nt and IFA HR-enabies to be a ploneer for a high level propert:,{ market with.a

commitment to support the company to be a leading property developer in Asia

" Summary of financiat position and operating performance of IFAHR ~

R _ Audrted
fats | Ended 3. une . 2009 4 “Ended 30Juns 2010 i
| 'Slate_ment 'KWD in Million THB In Million” KWD in Million THB_ In Mlllten2
Restated
Balance Sheet
‘ Non-current assets 183.40 20,409.15 237.27 26,406.01777
LCurrent assets 181.44 20,191.10 163.58 18,203.30
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The Opinion of The Independent Financial Advisor To The Assets Acquisition and Connected Transaction (Transiation}

Audited e
Ended 30 Jiihe 26[_)9- Erided 30 Junezom"
S i Millon [ THB n Milign” | KWD in Milon | T
i Restated | B
Total Assets. o454 | 40.60025 | 40085 44,563.3'-1'
Non-current liabiliies T 1050|  13.40965 151.36 16,843.91
Cumentlisbiliies | 169.18 18,827.43 195.37 21,741.75
o enites | 2seee| s228708| 34673 | 3858566
Vorarehoers’ Equity | 7515 |  8,363.17 42| - 602285
Tota!L%lﬁsand _, _ﬂ _ E B ‘. _ o _ _ 1
Shareholders’ Equity 36484 . 40,0025 S :400_'8'5',‘:. "44,608:31
Income Statement - _ '
?otal?e&lanu&het) o 3%.64 ) 4,189,02l4 om0 ~311.71
?ma_; é;égé; R 25.59 284821 2313 2,574.04'-
) anmin:sE}c;'i;mh —1205 3 ] 34081 (2039 | T (2,262.33)
h j'.g-NLS}“, Zakat* and R A o
"directors’ remuneration
NetProft (Loss) | 1078 T 1199.08| 2039) | (2.268.67)
Eﬁg.ﬁlc_on;n_y - 11545 1,284.72 - (1952 | -.(2172.50) |
Eiwbut_e () Mn:n-gﬁt?ﬂ!ing - . - ' .
interests {0.-?7-) (8564 | - (087) - {96.10)-
NetProft (loss) | 107871 . 1.199.08 T 209) | (226867)

Source: Arnual report of 2010 of IFA HR
Remark: " The fnancial siatements ended 30 June 2010 are the iatest financial statements of the

company

2 rhe information in refation to exchange rate is from the website of the Bank of Thailand as at 30

June 2010 specified KWD 1 per THB 11 1.2838 (the average between buying and selling rales)
¥ KEAS is Kuwait Foundstion for the Advancement of Sciences
“ NLST is National Labor Supporl Tax

¥ Zakal is Provision for Zakat
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. The Board of Directors of IFA HR

List of Board of Directors of IFAHR as represented in the annual report of 2010 consisting of:

1; ) lbraﬂim Sale-ﬁ AI-TherBan Chairman
7?*_'@@! Jass-;AQ-_BaTar 77777 1 Vice Chairman ;_m_i-éEi(r)ﬁh -
A; ] Wem;;ur#ger - President and_CO(iji -
7 Drouwanab AtmadANagh | MemberofthcBoad
5. | Abeyya Ahmed Al-Gatarii T Nemberoftesoad
?#_M;M. Wilson - Member of the Bo;a‘ A

Co- SE'durce: website of IFA Hotels & Reso_n‘;s él W\w.'.ifahote.isresorrs.com

- ‘Management of IFA HR

List of management of IFAHR as repres_entéd in the website of IFA HR consisting of:

No. |, Name ~ Tite
. : . ~

1. Ibsahim Saleh Al-Therban. Chairman
N 2. Talal Jassim Al-Bahar Vice Chairm;_and CEO -

3. Woeener Bt?ger _President and COO T
N 4. | Patrick Smith SVP of Asset Managerﬁenl' ]

5. N Numanmarénir « SVP.of FiAn_anV(;e and Administration o
e Wessel WiﬁEhn - F’resident of African and Indian Ocean Region "

7—* ?m@;sﬁa— o _VP of Opérati'c_ﬁs {(Africa and Indian O-ceani)%

Source: website of IFA Hotels & Resorts af m'mi.ffahoiélsresods.'ccni

Track records of IFA HR frorm past to present {source : annual report of IFAHR of 2010}

Furope and North America (no inyolvement by ihe Company)

«  Pine Cliffs Resort, Portugal
e« YOTEL, Schiphol, The Netherlands
. YOTEL, Heathrow, UK
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e YOTEL, Gatwick, UK
»  YOTEL, New York City, USA

IEA Yacht Ownership Club (no involvement by ihe Compzany)

. IFA Dubai
. IFA Cannes

¢« |FA Phuket

Middle East (no involvement by the Company)

+  Kingdom of Sheba, Palm Jumeirah, Dubai
_+ * Fairmont Heritage Place, Kingdom of Sheba, Dubat
"+ Residences, Palm Jumeirah, Dubai R
_.-'_ .,-,F-airmo'nt Paim Juﬁléifah,_ Dubai .
. Go[deﬁ Mile, -Palrn‘Jur'néirah, Du.ba‘i
R ; fhe'f’alm Residence, Dubai
-« lLaguna 'fower,-Dubai _
. Movenpick Hotel & Re_s_idehc:_e-ilumeiréh Lakes Towers
+  Alabadiyah Hils, Lebaion "~ .

. Four Seasons, Beirut

Alfricauas Indian Ocean (no involvement by the Company)

s  Zimbali Coastal Resort. South Africa

«  Faifmont Zimbali Lodge, South Africa

. Fair'r-nont Zimbali éesort. South Africa

. I;airmc;'qt Heritage Place, Zimbali, South Afrioa
.-' ‘-iir'nb_a'li Lakes Resort, South Aftica '

+  Zimbali Office Estate, S_ou.th.Africa .

. '_Boschendz.a-i Estate, édt.Jth:A'frica _

. Legend Golf & Safari Resort, South Africa

»  Fairmoni Zanzibar

»  Miyuni Land, Zanzibar

» Zilwa, Private Island Estate, Seychelles
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Asia (Thailand) - IFA HR has been_involved with the management_of many prejects by

sending 5 _representatives to _be the Company's directors since they bacame as a majer

sharehoider at the end of 2006,

" .« The River, Bangkok
s+ The Lofts Yennakart, Bangkok
. The Lakes, Bangkok
. The L ofts Sathorn, Bangkok
» The Legend Saladaeng, Bangkok
. -185_'Rajadémri,‘Bangkok' ) '
. _ 'Northboint,.ﬁaitéya R
. 'Nor,r’[r%shdre;'?aftaya' B
- . ) Tﬁ'e_ Lofts So’uths‘_hor'e, 'Pattaya_
N The ?i,ré Woﬁgamé{. F_‘attaya—'
. The Heights, Phukel
s Kata Gardens, Phuket

s Amalfi, Phuket

-+ Details of shaﬁ_éholding In the Company and jts subsidiaries of IFAHR 3

Shareholding of .-
HR 3 (Percer Remark
Raimon Land Public Company .41.08 T, .-
“Limited ) .
Active subsx‘gﬁaries _
The River Company. Limited - 15.00°| IFA HR 3 i_n'di(éctly_n'holds. )
(formerly known as Taksin Hotel “of shaﬁas through BRI~
Hoiding Company Limited)
kActive joinily controlled entities
Raimon Land Development - 49.00 | IFA HR 3 indirectly‘. hotds
Company Limited shares through IFA RLD
Raimon Land Residences Company - 49.00 | iFA HR 3 indirectly holds
Limited shares through IFA RLR
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“shareholdifig of |
Company " IFAHR 3 (Percent) - Remaik
_ B Direct | Indirect _ _
Ploenchit Residences Company I 49.00 [ IFA HR 3 indirectly holds
Limited | shares through IFA PR

In the meeting of Board of Directors No. 2/201% on 17 March 2011 regarding the
agenda of the consideration of the acquisition of assets from related person, there are 3
directors having the conflict of interest in relation to the transaction (as a representatives of

IFA) consisting of Mr Talal J M A Al Bahar Mr. Werner Johannes Burger and Mr. Numan

Mohamed Numan Mohamed, who are the dlrectors of IFA and the drrectors of the Company S

not attend1ng the ‘meeting whlfe Mr. Hubert Romary Bertrand Vlnot and M. Plaras Rodngo'_
Monarty Alvarez-who is @ representatwe of 1FA as well attendrng the rneet{ng but absta]nlng '

votes on the agenda in. relat[on to such connected transaotlon

To vote in the resoluilon of the meetlng of shareholders ‘to approve this transactron AFA
Hoteis & Resorts 3. Ltd hofds shares |n the’ Company with the proportlon of 41.08 percent of
issued and pard up oaprta) havrng no rrghts tal vote since-it has a conflict of |ntere5t in re[atlon

to the transaction.
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3 Details of acquired assels
Name Raimon Land Developmant Company Limited

Registered capital THB 500,000,000 divided into the ordinary shares of 50,000,000

shares, which are fully paid
Par value THB 10 per share

List of the Board of Direciors 1. Mr. Hubert Romary Bertrand Viriot
’ 2. Mr, Kitti Tungsriwong
3. Mr. Talat J M A Al Bahar

4, Mr. Werner Johannes Burger

: -. Nurnber of acquiring shares " -'24,500,000 ‘shares represenling 49 percent of pald up capltal .

held by }FA Raimon Land Development Company Limited -
7- Cbligation of acquiring shares - - Pledging with Tisco Bank Public C0mpany Limited

Volume of acquiring right on claim . Loan of RLD from IFA Raimon Land Deve!opment Company

let’[ed totahng THB 199 533,353 being as the outstandlng balanoe o

as at 17 Maroh 2011 gmded into loan of THB 144, 305 000 and aoorued o
interest of THE 55,228,353

Payment Within 6 months upon the date at which the shareholders resolved to
approve but the Company shall extend such _purchasi_ng period , for

enother 6 months if [FA IiLD consent

In this acquisition of shares and rlght of claim, the Company will use the source of fund from its
working capital and/or the borrowmg from the ﬁnanotai institution, the Seller wnll transfer” the shares .
and the Company will obligate. o the.ourrent_po_smon of pledgmg shares to the lender as a financial
institution.
Raimon Land Development Company Limited operate property development business, and is developing one
condominium project currently namely ZIRE WONGAMAT.
t fst of the Board of Directors 1. Mr. Hubert Romary Bertrand Viriot

2. M. Kitti Tungsriwong

3. Mr. Talal J M A Al Bahar

4. Mr. Wermner Johannes Burger
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The structure of the Board of Directers of RLD after the acquisition of shares will not change.

Major shareholders

2 |FA Raimon Land Development Company Limited

The information of ZIRE WONGAMAT

Project area
Ownership

Location

Freehold

5 ral 3 ngan 70 square wah

'Chonburi Province -

Project.character

1. Raimon Land Public Company Limited

Tower B (North) wﬂ:h a7 storeys

51 percent

49 percent

Soi Naklua 16, Naklua Road., Naklua Sub-District, Bangiamung Oistrict,

'Cb’ns’iéting .of Vi r'naj‘or towers, which are Tower A (South) with 53 storeys and

. Number of condominium unit Res1dent|al condomlmum units and/or commermal unlts totaling 489 units.

‘Construction start

- Expected to be complete

The 3" quarter of 2011 approximately

“The 2™ quarter of 2011 approximately

. Suminary of financiat bosition and operating results of Raimon Land Development Company'Limited. . -

Ve
Financlal Statement ]
. . T ‘Before
Audited- R
. Reviewed
2008 2009 2010 | 28 Feb 2011
- Assets ~
Cash a[id cash equivalents ] 2,745ﬁw-— 40,702 A—EATW?%;—#_TSSST
Project 6évelo§;§r¥cost‘-'n»; SRR YR 077963 | “7e6769 |+ 5460 0 | 566411
s curentassels e e [ T | vee| L ddw | s
T Total Current Asssts 709441 | 1026220 | 1 Bo.t60 | 603739 | 535973,
Project cost awailing developmani - nal - 1 ] 20?439 - 202.439
Cequpment-net - 1 - el T aarm|  sam | aoee |
Blher non-curment assets B _2.9—0;1__ *‘_3‘..121 - ?92?7 “ 45_054 o :EEE__
Towl pssets #“ﬂ?ﬁﬁﬁ 0M6ess | BOTs63 | 814436 | 841912
e e gy | | T T
ﬁade accounts payable 4—*——?5 _STTE o 7,576 _—M_QSTS T 64[?_2
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—
[
Payable - related parlies - * 167
Current portion of long - term debentures - 349,563 - - -
—é;ent portionaong :ErﬁEm? T - "1 1
- - 225,000 - -
ﬁn@ncial institutions
Current portion of hire - purchase agreement - 2,352 479 ?05 ) 50—5
) —E:mjd inlerest from major Sharehojde‘rf_*—- - 41835 |- 41_,835__ ¥41$57 - _“4”1,7835_
- [corved expinses - ‘“ 1,855 7. 2575 | a0 | S
" iGash receivéd in aéi\}e.i'ncefr'om cusiomérs.,. - 7 83,310 71.34{ - 2767 65,497
Other cﬁrrentass_eis. 563 “an Sl o 295
: Total c‘u_rr_g_ﬁt Li'api'lstjeg' - 16,804 521,796 345,672 - ao,sé1 114,903 |
j;];-_j terfn loans from financial institutions ' - 56,000 280,000 2801000
Long - term debentures ‘ - 348,063 | = - =
Hire - purchase agreement N "".—1-,924':' T e 306 224 |
Long—'—gmlder - - - ]
. : D 348,862 597.967 774,017 401,946 405,516
and accrued interest
\Mthh'olding tax payable - 10-,841 9,899 10,276 |
o Total Liahilities 711,729 1,121,687 1,187,340 772,512 8103—5;
{ Paict-up Capitat o 1,000 .00 1000 | . sc0000 500000
Retained earnings {loss). (383) (76,229} {380,777) (458,076} (469,047)
Total ‘ShaiehoidEfs"Equity . 61:( ' (75,229) (379,777} 41,924 30,953
- Total Lisbfiities and Sharehblders’ Equity 712,1-345 . . 1,046,';‘158' 87,563 814,436 841,912
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Revenue

Sales of residential condominium unils - - - - R

Gain from debt restructuring - - 71,816 - -
Cihgr revenue 13 143 1,274 11,722 50
T Total Revenue 13 143 73,089 11,722 50

Cost of residential condominium units sald I . L - - : -

selingexpenses . - T o etk | T2as0 ], 7670 7.175
Administrative expénse's' o e E N a2 | - 8253 | . A??-éB.T . --13-35.4' S 133
" Proyision for loss ori diminution in ;.'élue of ) :
PO S -] a2es10 -
project cosis ' . . - '- ' L . .
Operating 'Pl’(‘)ﬁt (LOE;S) ) e o420y | '__(75,351) ) (304,347} ’ (9,3_02) . {8.457)
| Finance cost.- T 149 484 01| eraor | . 251
o . _'Eamings bafore Tax - (569} {75,846} (304.543)' ,-(77-‘299)-' (109?1} oL
--'Cgrﬁo}até}n;:omeiax 7' - T o - : _
| N Profif (loss} -+ - (509 | (5.846) | (304.548) (77,299) (10,971}

Financial Statement

P06 . [ 2010

* Liquidity Ratlos N . ' : T

Current ratio (fmes) R 197 231 - 755 157
Quick ratio (imes) | 0.04 0.09 00t | . - @Ir| - 014
Accounts receivable tumaver (imes) na na na na na

Profitability Ratios

Gross profit margin (percent} na na na na na
Net profit margin (percent} na na na na na
Return on equity (percent) na na na na na
Reiurn on assets (percent) na na na na na
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T Fassemen |
Financial Ratios . T Audited SR
L R -« Rviewed.
| | Tame | 2ot [ZFebaoin:
Efficiency Ralios . -
Total assets turnover (timas) na : na na na na
Fixed assels turnover (Himes) na na na na na
Leverage Ralios
Debt 1o equity ratio (times) 1,148.39 nm nm 18.40 26.16
Interest bearing debt to equity ratio {times) - Sotiee7 ) oM nm | 16.26 _ 871
Interest i:overrége catia (limes) . . - ) " na E - na T - P T ha
Per Shélé_ ﬁ_a.lios _ ' i
Book value per share (THB) il Gseear| @rerin | oda | - 062
Eamings b;arshére: (THB) _ T (5:60) | . {758.48) '(3,0}45.48; - {16.76) | - 022 |
Dividend per share (THB) 1 . . - E :. ‘ -
Growth Ratios _
Total assels gro\mh.'.:_x- R C 46.90% | -22.89% 0.85% | . 3371%
Total iabilities growth T I - :5?,60%" 5.85% | - -3494% |  498%
Totalshéreholders' equity growth : -_ 712,[192.?1% -404.83% " 88.96% ;26:17%‘
Total revénue growth . at 1.006% 51.011.{9% -83.96% | nm
LEal operating expenses growlh 7 ' 17.377.78% -32.55% ) -58.72% nm

Financia) Position

RLD has a changing 1n cpe:ating p'o-licy in 2009 by haiffng plan to devefoﬁ ZW and plans to self land as a .
Jocation of the Lofts Southshbre ‘(fcﬁne} projeé; of RLD, which has ceas‘ed. temporarily) so that in the sar'ne
year, RLD make a__provision fur loss on diminution in value of project costs of the Lofts Southshore tetaling
THR 327 millicn and there is only THB 202 million left for cost of land. Later in 2010, RLD provides long - term
loan to repay due existing loan and to use for construction of ZW and in the same year, the shareholders
convert long - term loan given by the shareholder to RLD totaling THB 499 million to be equity. consequently

Rl D has an increasing paid-up capital from THE 4 miltion to THB 500 million.

Other important revenue of RLD in the past 2 years were consisting of revenue from debt restructuring

totaling THB 72 miliicn in 2009 from the redempticn of debenture with discount from one foreign company

Capital Link Advisory Company Limited -54 - Raimon Land Public Company Limited




The Opinion of The independent Financial Advisor To The Assefs Acquisition and Connecled Transaction (Transiation)

and other revenue totaling THB 12 million in 2010 from the forfeiture of deposit from the customers who did

default payments of the Lofts Southshore, both items generated anly once.

Shareholders' equity as at 28 February 2011 is THB 31 million because there is a retained loss of THB 469
million. Those retained loss Is caused from the making of provision for loss on diminution in vaiue of project
costs of the Lofts Southshore by RLD and recording of selling and administrative expenses in a start - up

period before the project is able ta recognize revenue from sales.

Summary of loan agreement of financial institution for the construction of Zire Waongamat

1. Total loan amount of THB 1 027 million. There is a withdrawal of THB, 280 million for debt repayment of
previous financial institution. The rest of loan is for consiruction expenses dlwded into the 1" lnstal'l'rnent
of THB 373.50 million and the 2™ installment of THB 373.60 miilion N ‘ )

2. Interest rate of MLR;- 6.50' percent-

3. Precedent conditions of withdrawal for paying construction fee. 7
The 1" instaliment -of THB 373.50 million, RLD must have the sales areas refemng o the sales and

purchase agreements of condomlmum umt not Iess that 25 percent of total sales area

The 2™ instaliment of THB 873 50 mlll;on, RLD must have the sales areas refernng to the sales and

purchase agreements of condommlum unli not less that 40 percent of total sales area

:

Summary of loan agreement between RLD and IFARLD ™

1. Interest rate of 7.50 percent peryear
2. No callateral
3. Repay within 10 August 2012

4. RLD is responsibie for w}thh_o%ding tax of loan interest on loan
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4

The opinion of the Independent Financial Advisor

4.1 Objective and reasonablengss of the transaction

Presently the Company operaies many medium to large property development projects, which use the
high volume of investment. However, the Company has the successfulness in selling and developing project
as well. Currently the Company consiructs and delivers the guaiity projects of the Company jocated in

Bangkok, Pattaya and Phuket totaling 8 projects.

In the past, the Company had ever faced the problems of raising capital due to the law that foreign

_investors.could hold spares in the Company not exceeding 49 percent of total paid up shares. Formerly, the
g ‘Company is trying to ralse oapltal by lSSUll‘lg and offering new shares to the shareholders including Thai and

'forergn shareholders. Howeverr the shareholders with Thai national agreed to acquire g small portion of

additiorial shares oapltal which resulte the foreign portion to be slrghtly increased so that the foreign
shareholders could not have a large ‘investment in the company. Asa result, the company could not raise

pltal as planned Thus in the past IEA HR 3 offered the financial support to the Company in term of loan

,and was a. 101nt venture as’a mlnonty shareholder in several subsidiary oompanles rn order to develop

i property development projects such as The River Company Limited, Razmon Land Development Company

lelted Rarmon Land Residences Company Limited and Ploenchit Resrdences Company lelted for the

Company to pursue the development of projects.

_ From the aforementioned reasonableness, IFA HR 3 as a major sharehoider becomes a major
shareholder in many projects of the Company including being as a tender to the projects and jointly

'c,ontrolled'entitles. As aresult; IFAHR 3 unintentionally becomes a company with a conflict ot interest so that

the Company colild not fully recognize profit from the projects or companies.

Hence to'eliminate'the conflict of interest and fully recognize profit from.the projects, the Company has

coa polloy to consol;date its shareholding in many projects including the buy - baolgof shares from IFAHR 3 in

many pro;ects in Wthl’l the Company jointly invests with IFAHR 3.

4.2 Advantages and Disadvantages of entering into the transaction

4721 Advantages of entering inta the transaction

The additional acquisition of shares in RLD from related person of the Company will be the

advantages as follows:
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(1) To eliminate the conflict of interest which shalt arise

As the major shareholder of the Company acquired shares in the Company's subsidiaries
co-develop property develfcpment projects, it shalt cause the conflict of interest because the
Company and its subsidiaries have many intercompany transactions such as a borrowing,
expenses in relation to management fee and marketing cemmission fee. In addttionr the major
shareholder Is the one which determines the policy and centrois the direction of business
operation of the Company and its subsidiaries through its 5 representatives as the Company’s
directors of total 9 directars. The making of decision to develop a property development projects
on.behalf of any companies in group of companies shall have a conflict of interest because the

- major share_holde_r‘ hds an interest in eaeh company differently. oo

(2) The shareholdmg in. group of compan[es is ciear and the management s ﬂex1b!e

. As the Company hofds shares in the proportion of 99.99 percent m RLD shall cause the
shareholdlng olear and the management |n group of companies is mare rapld and flexible than

the way the major shageholder of the Company jointly held shares in the subsidiarias.
'(3) The recognition of the increa’eing; revehue. of .t'h‘e':pr'ojeot is increasing in propartion of its
_ shareholding A '

The _increaeing'in proportion of its shareholding of RLD results the Company to be able 1o
recognize more revenue referring to the increasing the proportion of its shareholding from 51

" percent t0.99.99 percent so that the Company will has a good irend of future operating results.

Forecast of profit of RLD.from 2011 _ 2015

If the Company acquares RLD shares sucCessfuIIy, the Company will be able to additionally
recognize the share of proft from the acqu;smon dale. Suoh acqwsntron is expected to be
completed in 201.1. With re{erence.to, the p'ro;e-otlon,‘ RLD will'be able to.recognize revenue since
2014 onward. The Company will Etan'ci'eliyer condominium units to the customers in 2014. As the
projection of RLD in accordance with the financial statements from 2011 - 2015, the Company
will additionatly recognize net profit of THB 237 - 261 million in case where the investment is from
capital injection of the Company (if the Company use loan from financial institution, the net profit

will decrease as there is an interest expense)

Capital Link Advisory Company Limited - 57 - Raimon Land Public Company Limited




The Opinion of The Independent Financial Advisor To The Assefs Acquisition and Connected Transaction (Translafion)

Unit : THB in Million

zott - . (22_:(-16) T noan 766 T (313)

2012 (50.76) (24.87) 7.68 {17.19)

2013 (50.90) (24.94) 7.68 (17.06)
2014 460.14 - 500.13 225.47 - 245,07 7.68 233.15 - 252.75
2015 84.56 - 93.33 41454573 - | 41.45 - 45.13

Tolal | 421,00 - 46973 -7} . 206.20 - 23017 ' - 3072 7] 237.01 -'26089 o

Remark : * After corporate icome fax of 30 percen't T

© 422 .D'isadvantages_ of entering into the Erans_action

(1) The Itqumhty of the Company shall decrease

For a reason that the sources of funds of this acqu151tlon of shares and nght on claim of RLD

".iare from workmg oap|ta| and/or foan from financial institution, in case that the’ Company uses |ts-r

. '~'cash to wholly mvest in such transactnon it will: affect the Company to have less i|qutd1ty Asat3l

December 2010 current ratio as per the separated financial statements of the Company is 2.69
‘ times, after ente_nng info thls transaction, the curren_t ratio will reduce to be 2.52 times. if the size
of ttansaction ie compared with cash and cash equivatent of the Compatiy as at 31 December
2010, the size of transacnon will be THB 280,000,000 representmg 85.68 percent of cash and

cash equtvatent of the Company

' (2) The Increasmg in debt of the Company

If the Company dec;des o borrow money from the financial institution’in ortier. to use as a
settlement for the acquisition of RLD shares and right of claim onloan. The Company wtil have an ¢
increasing debt of 7.98 percent, which is calculated from total liabilities as per the separated
financial statements as at 31 December 2010 of THB 3,510.31 mitlion, and the debt-to-equity

ratio will increase to 1.19 times from 1.29 times.
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(3) The financial support from the major shareholder shail decrease

From the decreasing in an interest of the major sharehoider to RLD after the selling of
shares io the Company, it shail cause the financial support from the major shareholder in case

that RLD is lack of liquidity becomes difficulf.
423 Risk of entering into the transaction

(1) Debt service capability of the Company

To use working capital of the Company andjor loan from financial institution in this
transaction will decrease the Hquidity .of the Company andfor increase the liabilities of the

Company, which shall affect debt repayfné_nt capability.

(2) The successfulness of the project

Zire Wongamat, which Is the only one pro]ect of-RLD Iaunctﬁed.'at\lantl‘ary '201-1, the.pro]‘e'ct-
has not started constructing and the reservation is apprommatety 21 percent of total saies. area
'as at 28 February 2011 So the mvestment |n RLD is fisky in successfulness prospect To

‘consider the competitors, it is found that in the same locatlon there are ‘many launched pro]ects
arfd this location is considered as 2 highly competltwe area Altogether the selhng ofvacant tand
of RLD in order fo gain monegy for developing project is uncertam if the ]and could not be sold,

the cash flow to use for development shall not be sufﬁg:ient.

4.3 Reasonableness in price and-conditions

n evaluating acquired assets of IFA RLD in relatlon to RLD COHSISIIHQ oft .

)] Loan from IFARLD fotaling THB 144, 305 000 and accrued |nterest of THB 55,228,353 177 (being as

.the outstanding balance as at 17 March 2011)

(2) Ordinary shares of RLD in the proportion of 49 percent of paid-up capital, the Independent Financial

Advisor evaluated each asset as following:

Capitai Link Advisory Company Limited - 59 - Raimon Land Public Company Limited




The Opinion of The independent Financial Advisor To The Assets Acquisition and Connected Transaction {Transfation)

4,3.1 Loan

Due to under conditions of such loan, RLD will repay principal altogether with accrued interest to
IFA RLD within 10 August 2012. However, such loan from shareholder will be paid after RLD fully repay
loan from financiat institution. When the Company subrogates as creditor from IFA RLD, the Company
pians to extend loan repayment period up to 31 December 2014, while such loan from shareholders will
gain return at 7.50 percent per annum, non-compounding. The setllement of -interest wilt take place at
the date, at which RLD repays principal, and RLD will be responsible for withholding tax of such interest

for lender.

. To gain the right of claim on ioan, the Company will receive the principal and accrued iriterest in
“the same period so that in evaluating tair value of loan, the Independent Financial Advisor uses the Net'

. "Present Value Approach with the discount rate of 7.50 per annum.

Fair value of loan is THB 181.30 million.

4.3.2 Ordinary shares

In evaluating ordinary shares, the Ih’_(_jg;-'pé_hde:ﬁt"Finénéial"_/é_\dvisor evaluates shares with many . =~

approaches as following:
4371 Discounted Cash Flow Approach: DCF

Discounted Cash Flow Approach calculated by the discount of free cash flow to_ﬁrm with
weighted average cost of capital - WACC so that 1ﬁe result will be the value of the company, and
then deducting with the interest beén’ng debi so that the result will be the vélueb%equity or value
of ordinary shares of the Company. Theﬁproject%qn is pre'pared in monthly basis to the month at

which the sefling of condominium units is complete or. 2015.
Assumptior in-preparation 9}’ the financial projeé_tion :

(1) Loanrate

201 2012 2013 2014

Interest rate 750 % 7.50 % 7.50 % 7.50 %
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(2} Caonstruction plan and forecasting cost_of construction and the remaining

developing cost

2012 | 2003 | 2014 | 2015

Project Value (THB in Million) 133 592 447 _ 120

Forecasting Progress (%) 9% 56% 91% 100%

1091 0% | 0%

651 492 132

e -
Tolal Project Value {THBin Miltion) 147 798 1,290 1.422

Total cost of prOject is, IHB 1 .892 miilion consisting of iand THB 392 rthon design

and c‘onsuitin'g fee"THB?B ml}hon and construction and developmenﬂ 4272 million.

" The coristruction will start in July of 2011 and will complete in July of 2014, itnow Is

being prepared for setection of contractors.
S 3 'Fcrecé sting of revenue

Area in Pattaya can be divided into 5 areas (1) Wong Amat / Na Klua {2), Pattaya
(3) Royal Palace (4) Jomtien (5), Na - Jomntien. Previously, most condominium are

developed at Jomtien and Patiaya but presently areas with the highest growth rate

_ of the. number of completed units launched to the market is around Phratamnek .

and Wong Amat areas. The major reason is because of its Iocanon It is seen from

the success of the launched projects in these two areas can be-sold off.in.shortiy. .

- Tal{e up Rate In the latter half of 2010 increases as maximum rate of 12 percent for

- condominiums in Pattaya, foilowing by Wong Amat with the growing rate of 8 25

S E - "t percent while other areas growth with rate of approximately 2 3 percent The -
purchasing rate of condominiums at Wong Amat in the latter half of 2010 for

projects launched since 2009 is around 6O percent compared to buying rate of 50

percent in the first haif of the year. While the purchasing rate of condominiums at

Phratamnak area in the latter half of 2010 for projects launched since 2009 is

around 45 percent compared to buying rate of 42 percent in the first half of the

year.
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Difference of developed condominium projects in each arsa, which is Paltaya,
Jomtien and Na Jomtien, is that the project is in the middle to low level. While
projects at Wong Amat and Phratamnak areas are the projects in high level; in
addition, the projects nearby the beach are usually high level because the project
can be sold at higher prices than project in the inner-city with rate more than 100

percent.

Average price of each area is as follows

T iass an

g, 8 _.' SN l.z.lonré-'
1 Wong Amat 85,000 *-é_@_.Scio__' 85,000
Pattaya - 57800 o000 | 66,800
"Royal palace | . - 62,000 1. 67000 | 60,000
Jomtien 50,000 43000 | 120000 | 43000
Na Jomtier 60,000 36500 | 125000 | 44,000

. Sowrce: Coltiers International Thafland Research, Pér!éya'CI(y Condominium Repor! Marke! YE 2010

Colliers Intesnational is a researcher in real estate believes that Pattaya will become
the, dest'ir)ation in world-class level for travelers and new center of commerce
because its location is near industrial zone of Eastern Sea Board, which has a high

. growth rate continucusly inctuding the variety of many facilities.

Detalls of comparablé project to ZW in term of location and quality are as follows:

T 7). 1 selingPrice Completed |
Character - |- Salgs (%) 5 ) -
) . R {THB/Sq.M.) | Year
| The Cove ~ ‘| Nearbyhe Beach. |*  55% " *137,500 - 230,000 2011
Refiection - | MNearby the Beach : .
48% 90,000 - 200,000 2013
Caondominidm
W Tower Nearby the Beach 15% 85,000 - 150,000 2014
The Palm Nearby the Beach 10% 85,000 - 150,000 2015
2w " | Nearby the Beach 21% 47,500 - 150,000 2014
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It s found that ZW sets convincing start — up selling prices for the customers
compared to the similar projects. In addition, sales volume of the project from the
unoffictally launch in December 2010 and the officially launch in February 2011 is

tota'-_[ing 21 percent of reservation within 3 months that is considered as high rate.

Detaits of ZW are as follows:

Tower A (Beachfront}

TgﬁvwerB L 21 - 10.685.

- 489 " | 28743,

Sold area'_ is 21 percent of selling {aréa. ZW is comprised with units of 39 — 185
squaré' meter range', énd' price per éqUaré ‘meter is-in‘the r'a—nge of TiHB 47,600 -

150,000, The. project is officially launched at February 2011, and there are sales

* Volume with signed agreement of 103 units and cumulative sales of apbidiimatelf‘ S

490 million.

" Profect Dafls: -

R Progress as at 28
Seling Arga

February, 2011 -

{THB/SqM) | Construction. |-
A 2082 | 18058 |- 115308 | 14% 0% | 0%
8 |- e8| 10685 63682 | 33% 0% 0% -
“Total 2763 | 26,743 96,117 | 21% | 0% |. 0% -
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Forecasting sales is as follows:

Revenue from Sales of Mar — Dec _
S 2012 2013 2014 2015
Condominium Units 20114

Selling Area (THB/Sq.M.) | 10,254 3,085 3085 | 4936 1,374
Average Selling Price (TH B/Sq.M.) | 80,636 119,862 | 119,862 | 112,371 | 107,876

Total Revenue {THR in Million) 827 370 370 555 48

In the remaining 10 rnonths of 2011 the monthty sa!es of condomrnium units of
Building B is are expected to be 14 unrts in average compared ta actual mpnthly_ : .
sales of 24 units in average for the prevrous 2 months. The sales of condomrnlurn

units of Building A wrli be rnonthiy soid for 5 units in average compared to actuat 5
monthly sales of 10 umts in. average When the sales office - is cornpietely-_
constructed in the 2 quarter of 2011, it is expected that sales votume will be.

higher.

o ‘The total sold units in 2011 ot condomrnlum unrts m Buucirng B of 73 percent-in

o 2011 and selling of condomrmum unrts in Burldmg A ef 27 percent due to the fact
that condoeminiurm umts of Building B has an average sellirg pnce per square
meter lower than condomrnrum units in Building A approanately 48 percent as d
result, the average selting price of the project in 2011 is THB 80,636 per square
'meter To compare with the sellrng in 2012 - 2015, aIl sales -will be from

condominium units in Burldmg A consequentiy an average seltrng per square

_meter of the projectin 2012 will behigher than 2011,

Forecasting seiling price is from offering price of the project and wilt be discount
_for 5 percent when project ts._comptetes for unsold units and 10 percent after 3

months since completion for unsoid units.
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(4)

Payment plan of the condominium unit customers is as follows:

._ _B'efo_ra Completion After Comnpletion
Ijep.osit | 10% 10%
Down Payment ) 15%
Gl)wﬂ Payment Instaliment 32 T
‘Delivery 75% 90%

Moreover, RLD plans to sell vacant land of 7-0-16 rai located on Phratamnak Road,
Pataya, formerly the Company planned to develop for the Lofts Southshore. Such
land has a guarantee obligation with TISCO Bank. Revenue from sales of such land

wilt be used to repay loan ah’d the rést will be used for construction of ZW.

The Independent Financia -Adviisor assumes thét the Company can séil-tand not
\ass than THB 250 million or THB 88,000 per square wah within July 2011 .-Erorﬁ"th_é _
evaluation. of 2 independent dppraisers granted by the SEC in March 2011, the
value of fand is THB (‘I)- fHB 262.49 million or THB 95,600 per sguare wah by
KTAC Appraisal and Service__C'ofﬁpaﬁy_ Limited and'(2)-THB 309.80 millicn or THE
110,000 per square.wah by E‘_[QQKVR.ea'I Eé}étg Company Limited. '

e o
However,.from the interview with the Company regarding the possibility of the

selling of such land within July 2011 and it forecast that is possible. In case that
such selling of fand is not been as forecasted; the value of the RLD is not materially -
volatile becuase the evaluatiop of vatue of RLD is -from the calculation- of
developing project including non - operatin-g assets. Such land is considéred as
non — operating assets with the éverage market' vatue of approximately THB 286
mitfion, thus the value of RLD in case-\‘.\:fhere the séiling’ of such fand is not taken
place will be as close as value of‘Rl‘.b in fprecas%. However, if such Jand is uhable :

ic be sold as forecasted, it shall affect the liquidity of the Company.

Forecasting of cost of sales and administrative expenses

Cost of sales consisting of land, design fee, cost of construction and developrent,
consultant fee, allocation and application for construction fee and interest

axpenses, seling and administrative expenses consisting of:
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Seiling expenses
s Adverlising expenses (of the project} THB 73 million
e  Commission (of the project) THB 62 million
Administrative expenses - (per annUmT—iu'— 3.5 millicn
Transfer fee 1%
Specific Business Tax N 3.3% o

Remark : The estimations above are the general fair market prices

{5) Forecasting of source of funds for project complgtion

The Company SIQned a Ioen agreement wﬁh bank totating THB 1,027 rmlhon'
to repay due existing loan and the rest wm be used for construction and
l _ developmeni of the project. Presently ’Lhe Company has a withdrawal of THB 280" h

. million.

The sources of fund to develop the project to be complete are from the saie$ -
of land the mstallment of the customers from the sales of units and credit

terms from supphers

{6) The calculation of discount rate

In evaluation of share under Discount Cash Flow Approach will use the

~ weighted average cost of capital (WACC) as a discount rate.

* The formul.is tWACé = (DIV)Kd + (EVY'Kel
-Whe'reas -
: .— DV :.The ratio ef inte[es-t beenng debt to total investment
S EN :'Th-e (et%o ef inv'estment from sharehoiders’ equity to total investment

Kkd = Average cost of interest bearing debt

Ke = Return on equity under Capital Asset Pricing Mode! | Ke = Rf + D*(Rer?)l

Whereas
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Rf = Risk free rate by using 10-year government bond (as at 28 February 2011)

(] = The coefficient of the relationship between the return on RAIMON
(Source: Bloomberg) and return on the Stock Exchange calculated back for 10

years used for the calculation of [J reflecting the capital structure of RLD

Rm = Return on market calculated from the historical average return from 1989

- present (as at 28 February 201 1} of SET index

The Calcutation of each Van'able is as follows:

. The raho of mterest beanng debt to lotal mvestment (DN] o . 51%

) _The ratio of mvestment from shareholders equity to tota[mvestment (ENV), ':. T 39%
: Average_cost ofmteresl‘beanng debf (Kd) T P 4
Esﬁkfree rate(R,)k—~‘ . Tl S : 3.88%

v The cosfficiant of lhe r‘elatmnshlp between the return on RAIMON and - '
return on the Stock Exchange (U)_ ) 0.6‘?
. OofRLD : - R —jl’-,b.ﬁd' .

’ Return-on the Stock Exchange (R) - o L o ' E1.Eé§%
' wace . _ T 8.04%

(7)  Valuation aooroach of the Drolect

- In evaluatlon of the project; the' fndependent Financial Adwsorhas 2 scenarlos that
is, Base Case and Worst Case. Ncrmally, the vlndependent Financial Advisor will
use forecast of selling pnce from offering price of curfent prolects in pre- Iaunch _
penod Normalty, the sefling price will be adjusted to-be hlgher aﬂer the sales' )
affice consttucted completely while the forecast does not has any adjustments For
Worst Case, the Independent Financial Advisor ad;ﬂsts the forecast of selling’price

t0 be deceased for 3 percent from current offering’ price of the projects.

The reason why the independent Financial Advisor excludes other variables such
as construction cost, discount rate er number of sold units in evaluating the impact

of the project value due to the fact that the number used in forecast of each

Capital Link Advisory Company Limited - 67 - Raimorn Land Public Company Limited

PR NRE LS IR £ aicnr e s




The Opinion of The independent Financial Advisor To The Assets Acquisition and Connecled Transaction (Transfation)

variable is conservalive such as the increasing in construction cost or the number

of sold units.

18y Summary of financial projection

(Ot - T0B I Thowsand) | 2t "o | o1
Income Stafement |
Revenue from Sales . - - | 2,379,004 315,617
_..-“Gain on sz;!”es of assets 47,561 o - - o
| Costof Sales - ' E . S| s - |st7.8e7) | (241,189)
7 " Sélling and Admimétr_a_uve | e253n | (a3674) | - g43.8.1'4) (022871 - @701
‘EXp_enses " ) . . ‘ ‘ | . - : i )
NetBroft -~ .| (2080 | (50762) | (50.90%) | 460,143 | 84,560
En'ﬁngvsr_per Share S (0.44) |~ '(1.'02}‘ » ‘(1.05)‘ .9.20. - 1.6'@ Tl
Cash Flow Statement . . 7 '
CashrFlIow fror:n Q_peratf[\g‘_-- . -j60,115 {605,213} {447,643) 17,706,;59? . 280'135
Activty o . _ '

p ' Ca;h"'ﬂbwf}-qr; ovesting Actvly | @9) | - B
-Cash Flow from Financing - ‘ 32,398-| 576,038 | - 418,468. (1,721.045) (2?.981)
Activily - |

| Net Cash Flow ' 92424 | (29175) | (29175) [ (14.448) | 257173

_ T;Balance Sheet ) o - ) ‘ )

| Current Assets 968,786 | 1646632 | 2,134,833 | 447,005 462,989
Total Asse'!s‘ . v| ‘ore97a’| 1654820 2,143,021 | 455,194 471,178
Current Liabilities - |7 284216 | 583406 | 900,167 76.54} 7,950
Total Liabllities o714 | 1685720 | 2724804 | 76,054 8,256 |
Shareholders’ equity | 19861 | (30.901) | (81803} | 378,340 | 462,922
Book value per share 040 | (062) (1.64) 7.57 9.26
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Fair Value = THB 226 million

a0 2012 2013 2014 2045
Income Statement
Revenue from S;!“és o - - S _"2,437,307 325,378
Gain on;ales of assets 774?.5671” S - o - .
CostofSales o -  loseeen | (2a2,523)
Sefling and Administrative (62537) | (43674) | (a3.814) | (104.604) (3.816)
Expenses
NetProft  ~ - - (22,064} | (50762) | (50001) | 500,134 | 93326
Eamings per Shace (0.44) (102) | . (1.02) w0 | ez
Cash F_Iow Statement B
Cash Flow from Operdt—ir‘;g - 63230 | (602.469) | {444 .285) 1736504 '289',6_6‘?:
Activity | o
JCash F|0\A.F from investing A.ctivity {89) - - - 77*w
Cash Flow from Financing 29,283 | 573200 415,11_d (1.693,712) |- . (4,1'.075'
Activity . T k- - - L . - _ ﬁ
NetCash Fiow | 9424 | (20.175) | (29.175) AR
Balance Sheet - - o
Current Assets 968,786 | 1646632 | 2.134833 | 506658 | 511,724
Total Assets T oteera | 1650800 | 2143021 | 513847 | 10013
Current Liabifities - | 284216} ss9a06 900,167 95209 [ 7.950
Total Liabilities o 957,114 | 1685722 | 2,224,824 95,516 8,256
Shareholders’ equity, |- 19.861 | (30.801) | (81803) | 418331 | 514657
Book valua per share -~ | T sa0 ©62) | (1.64) 8.37 1023
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Summary of financial projection under Discounted Cash Fiow Approach of RLD
{1} Base Case

{Unit: THB in Million)

Operaling Profit after Tax (EBIT — Tax)

+Depreciation & Amorlization - - - - R

-Change in Working Capital 167 (552) (393) 1,236 196

-Capital Expenditure . - - . .

Free Cash Flow to Firm (FCFF} 152 {595) (437) 1,744 290

PV of FCFF 122 (542) {3786) 1,310 212

+ Cash as al 28 February 2011 76

- Long-term Loans as at 28 February 2011 5757
Value of the Equity 226

Remark : " From cash flow of land soid
Long — term loans consisting of loan from financial inskifution of THB 280 million and loan
from shareholder (only principal excluding interest) of THB 295 milfion.

(2) Worst Case

{Unit: THB in Miliicn)

QOperating Profit after Tax (EBIT - Tax) (15) (44) (GE] 467 85

+Depreciation & Amortization - - - - -

-Change in Working Capital 164 (554) (397) 1,246 196

-Capital Expenditure - - - - -

Free Cash Flow to Firm (FCFF) 149 (598) {441} 1,714 280

PV of FCFF

{379) 1274 206

Tomipv
+ bash asat28 Febrﬁa& 2011 - . . | 76.
- Long-term Loans as at 28 February 201 575
Value of the Equity 176
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From the assumptions in calculation above, the value of shareholders’ equity of
RLD is THB 176 - 226 miflien or THB 3.53 - 4.52 per share. The fair value of loan under
Discounted Cash Flow Approach is THB 181 milfion, thus the fair value of assets to be

purchased from IFA RLD by the Company is THB 268 - 292 million.

4.3.2.2 Book Value Approach

Book Value Approach evaluating the assets from the book value of shareholders® equity
without cancerning the econcmic value of the project, sa that on this basis without
consideration of future cash flow from occurring sales and incoming sales will make the

. return to the sherehol.dere significantly-distorted: .

B Never_tee!ess the t_aookAvaItje of RLD as at QB February 2010 s aepAr.eiirea;[e_ly._THBA3_0_.95
2 millientiﬁr THB 0.62 e‘er s‘-r;ere._For calculating only 49 perc:'en_t of a'c;juis;jtion eertio;i} the
. value will be THB 15 17 mtlhom The book va]ue of rlght on claim on {FA Unpald Loan is
. :THB 199 03 ml[llon s0 that the book va[ue of assets to be purchased from IFA RLD is

THB _214 million.

Menaaeme’nt account of RLD as at 28 February 2011 i€ as %o{lews:

Unit: THB in Million

- Balaiige Sheet
| Aseets
Curreanssefe T i
Cash and deposuts at ﬁnanmal |nst1tut|0ns - ) ' 75,657,185
Project development cost— net : '- P ﬂ . | 555,411,203 |
Other current assets ;' - . . . . -7 526,848
Total CumentAssets = - . |,  §31.495.236
Non-Current Assets
Project cost awaiting development — net -202.439.330 -
Equipment - net “ 3.081‘:566
Other non-current assets o 4.896,28(5%
B Total Non-Current Assets 210,417 1?6.
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Unit : THB in Million

— Ba[anceSheet —

Total Assets 841912 412

Liabilities and Shareholders’ Equity

_Current Liabilities

Trade accounts payable 6,471,745
Payable - related parties 107,384
Accrued interest from major shareholder 41,834,586

Accrued expenses o o " 282,395

Qther current assets

| customér deposit - STl 65496712

| Other current assets SRR o 799,760
Total Current Liabilities ~ - _ ' 114,992,582

Non-Current Liabilities

X Long - term loans from ﬁna_nc;ialinstituti_dn - S 280000000
Long - te}'rh loans from majc‘Jrr shareholider énd accrued - - 405,516,747
interest - -
Other non—cu;r—t;nt gssets - ) ] ) | 10,449,857
' _Tota;'Neh-Currént Liabilies. T *. 695.966.604
- Total Liabilities - I _. 810,050.186 |

1 Shareholders' Equity : -

Reéiste‘réd capital 50,000,000 shares, S . 7. 500.000.000

par value of THB 10 per share

Retained earnings (deficits} ) {469,046.774)

Total Shareholders' Equity 30,953,226
Total Liabilities and Shareholders’ Equity 841,912,412
Book Value per Share 0.62
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4.3.2.3 Adjusted Book Value Approach

Adjusted Book Value Approach calculated from the adjustment of assets value to be fair
value. In this case, the approaches are using the market value to deduct with
depreciation ar using the Depreciated Replacement Cost by using 2 independent
appraisers approved by the SEC which is (1) BrOOke Real Estate Limited evaluated on @
March 2011 with Market Comparison. The independent appraiser considers the
comparison in the market value of the comparable lands totaling 16 plots and then
calculates the price under weighted rating assumption. The market value of land is THB

6898 mrIlron and (2) KTAC Apprarsal Company l_rmrted evaluated on 7 March 2011 with
Market Comparrson The rndependenlapprarser consrders the comparson in the market - .
value of the comparable lands totalrng ‘IO plots and then calculates the price. under -_ -
werghted ratrng assumptloh The market value of Iand is THB 618 mrlllon The evaluatron s
of burldrng is the Deprec;ated Replacement Cost by estrmatmg the cost of constructron

for the new buildings deducting with depreoatlon in relatron to the sales ofﬁce Hence' f;
the Independent Finanoia! Advisor uses average price of both independent apprals‘al S0

that the market value of Iand |s THB 654 mrllron !owenng than book value of THB, 811
millian by THB 157 millidn: - - '

After'acljusted assets value as per evalLlated rna'rket_v_alue, the shareholders‘ equity is
THB (126) million or THB (2.52) per share. Consldering only 49 percent of acquirinb
portion by the Company the value is THB (61. 74) mrllron Book value of IFA Unpald Loan
is THB 199 millicn henee the assets valué to be purthased from IFA RLD in accordance -

with the Adjusted Boolg Value Approach is THB 137 million.
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4,3.3 Conclusion

Opinion of the

i - E Approp_ﬁaleness fndependent Finaricial

CPrice (%) | Advisor

Reflecting future income

Discount Cash Flow (-4.1%) - and operating
268 - 292 Appropriate
Approach (+4.5%) performance under aciual

progress of the project

Not reflecting intrinsic
Book Value )

24 - -24% Limited  economic vatue of the -
Approach . .

prolec{ S T

Not reflecting |ntrms:c
Adjusted Book Value

137 -51% Limited =~ ecoriomic value of the
Approach .

project

The Independent Financiat Advisor recommends that Discount Cash Flow Approach (DCF) is the
appropriate evaluation approach in evafuatmg shares and right of claim on. loan of RLD m the

acquisition portion betweer THB 268 292 miltion.

Ve
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5

Summary of opinion of the Independent Financial Advisor

The reference is that the Board of Directors of Raimen Land Public Company Limited resolved to
approve the acquisition of shares in Raimon Land Development Company Limited totaling 24,500,000 shares
representing 49 percent of total paid-up shares and transferring of right of claim on loan totaling THB
144,305,000 including the accrued interest of THB 55,228,353 (being as the outstanding balance as at 17
March 2011) at the Purchasing Price of THB 280,000,00C in total from IFA Raimon Land Develepment Company
Limited, which is a related person, in accordance with the notification of the Stock Exchange of Thailand and the

notification of the Capital Market Supervisory Board.

The Independent Financial Advisor recommends thai the entering into the transaction pursues several

o "a'dv-antage_s to the Cgﬁmpany.

() 'Thevéli[ninat‘idn of the conflict of iriierestwhi_c"ﬁ:sha[}_arise;

{2 The proportion of its sharehelding ih‘grdub of.édmpanies Is clear and the management is flexible

and
' (35- Tﬁé-re'cp';c.;'n‘izi'ﬁg.ih‘rgei_.%fé‘rijl'J'zé'_:f(qm the profect is increasing in proportion of its sharehol__,din‘g‘ . L
But tHer'(;ar.é se\.ferz;t d-ié,advz.{ntégt—as enter info the transaction as follows:
(1) The Iiguidity of the Company shall decrease;
(_2). The Company's debt shall increase a.nd
(3) The ﬂnancéél support from the major sha.reholder éha!l decrease
. fﬁc'lﬂéing :th-e ri%é of ‘er_w_t.t?ring_ the t{ansaction as follows:
_-:(1-)- T,I'ie' ‘d’ebt_. ser.\iic_t.a capability _oi..the Company and
() Ti‘}e ;e,b(;cés-sfulne's% ;)f the project

Thus the Independent Financial Advisor evaluates the shares values and right of claim on loan of
Raimon Land Development Company Limited by using the Disccunied Cash Flow Approach, which is
appropriate in evaluating shares and right of claim on loan of RLD more than other approaches as the
aforementioned table. Due to this approach reflecting future profitabifity, which is more reasonable than Book

Value Approach and Adjusted Book Value Approach since consideration of both approaches exclude the
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The Opinion of The independent Financial Advisor To The Assefs Acquisition and Connected Transaction {Translation}

operating performance, future cash flow, impacts of future business operation including the risks of operating
business in the future. However, shares totaling 24,500,000 shares under Discounted Cash Flow Approach
are in range of THB 86 - 111 and right of claim on loan under Discounted Cash Flow Approach is THB 181
miflion. The summation of both assets as the appropriate value to be purchased is THB 268 — 292 million. The
purchasing Price between the Company and [FA RLD of THB 280 million is appropriate, also the caonditions
of the transaction support to controt the risks for the Company; such as, the Company has less liquidity or
sales of the project is less than 40 percent, and the Company has a right not to complete the transaction

without any fines from (FA RLD.

The Independent Financial Advisor recommends that the entermg into this assets acquisition and
connected transaetlons are’ reasonable benet"o;al for the Company Also the Purchaelng Price IS farr -80 that.'-

 the. sharehotders shouId approve the entenng into such connected transactrons

Nevertheless the maklng of demmon to vote for the approval of the entering of this transaction is- under S
: 'Ihe cons;deratlon of the shareho[o‘ers of the' Company The shareholders should study the lnformatlon in the ; -
documents enelosed with the nohce fo the Annual General Meeting of Shareholders of 2011 in arder ta

cons:der making of decision to vote. ,

~ Sincersly Yours

Capital Link'Advi_eory Compeny Limited’

(Mr. Kobkiat Boontherawara) ; © {Mr. Kriangkrat Siraveniohk'ah)

Authorized Dicector. - " Authcrized Director

{Mr, Kriangkrai Siravanichkan)

The operational Cantroller
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Enclosure no.5

Information of Retiring Directors To Be Reappointed As Director

Name
Age
Nationality

Fducational background

Training relating to role and
duties of director

Professional experience

Type of director

Number of years of service

Being Director / Executive in
Other Companies which may
have conflict of interest with
the Company

Relationship with executives or
major shareholders of the
Company or its subsidiaries

Mr. Kitti Gajanandana

39 years

Thai

* Master Degree in Business Administration (MBA)

North Texas State University

United State of America

* Bachelor Degree of Accounting & Commeice Faculty

Chulalongkorn University

-None-

Work Experience in Past 5 Years

Period

Position

Name / Company /
Type of Business

2004 - Present

Independent Director /
Chairman of Audit Committee

Raimon Land Plc.
- Real Estate Business

2004 - Present

Director /
Audit Committee

CINMIT Company Limited-
Financing Advisory Services

2001 - Present

Advisor

TFiscal Policy Research Institute
- Research and Consulting

Business

1999 — 2000

Executive Vice President

Bank Thai Ple.
- Banking

Director and Executive Director

Appointed as the Company’s director on 2 April 2004 and being the
director of the Company for 6 years

-None-

-None-



Relationship with companies or
its subsidiaries or juristic
persons which may have
conflict of interest in past 2
years

Direet or indirect interest in
any entity with which the
company or its subsidiary (if
any) enters into agreement
Shareholding in the company
Legal Dispute

Number of meetings attended
in 2010

-None-

-None-

-None-
-None-

Board of Directors’ Meeting
Audit Committee Meeting

8/8
4/4

Enclosure no.5

times

times



Enclosure no.5

Information of Retiring Directors To Be Reappointed As Director

Name
Age
Nationality

Educational background

Training relating to role and
duties of director

Professional experience

Type of director

Number of years of service

Being Director / Executive in
Other Companies which may
have conflict of interest with
the Company

Relationship with executives or
major shareholders of the
Company or its subsidiaries

Relationship with companies or
its subsidiaries or juristic
persons which may have
conflict of interest in past 2
years

Mz, Jirawud Kuvanant

51 years

Thai

* Master Degree in Business Administration (MBA)

The College of Insurance, New York

United State of America

* Bachelor Degree in Marketing

Thammasat University

* Directors Certification Program (DCP 43/2004)

Work Experience in Past 5 Years

.
Period Position Name / Comgany /
Type of Business
2003 - Present Independent Director / Raimon Land Ple,

Audit Committee

- Real Estate Business

2002 - Present

Independent Director

Raimon Land Plc.
- Real Estate Business

1987 - Present

Executive Director

Kowyuha Motor Group
- Automobile

Director and Executive Director

* Appointed as the Company’s director on 15 October 2002 and
being the director of the Company for 8 years

-None-

-None-

-None-




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

Shareholding in the company
Legal Dispute

Number of meetings attended
in 2010

-None-

-None-
-None-

Board of Directors” Meeting
Audit Committee Meeting

7/8
4/4

Enclosure no.5

times

times




Eaclosure no.5

Information of Retiring Directors To Be Reappointed As Director

Name
Age
Nationality

Educational background

Training relating to role and
duties of director

Professional experience

Type of dircctor

Number of years of service

Being Director / Executive in
Other Companies which may
have conflict of interest with
the Company

Relationship with executives or
major shareholders of the
Company or its snbsidiaries

Relationship with companies
or its subsidiaries or juristic
persons whicbh may have
conflict of interest in past 2
years

Mr. Piaras Rodrigo Moriarty Alvarez

44 years

Trish

e Bachelor Degree of Commerce (Marketing)
University of Vigo, SPAIN

s Diploma Real Estate, DREL
Dubai, United Arab Emirates

e Registered Resort Professional, AIF
Washington D.C., United States of America

-None-
Work Experience in Past 5 Years
Periad Position Name / Com[.)any !
Type of Business
2009 — Present Director / Raimon Land Ple,
Vice President Client - Real Estate Business
Management
2004 - Present Vice President Client IFA Hotels & Resorts Ltd.
Management - Real Estate Business

Director and Executive Director

Appointed as the Company’s director on 27 August 2010 and being
the director of the Company for 0.4 years

-None-

-None-

-None-




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

Shareholding in the company
Legal Dispute

Number of meetings attended
in 2010

-None-

-None-
-None-

Board of Directors’ Meeting 2/8
Audit Cominittee Meeting 0/4

Enclosure no.5

times

times




Enclosure no. 6

-Translation-

Information of Audit Committee to be Authorised to be Shareholders’ Proxy

at 1/2011 AGM of Shareholders

Name
Position
Age

Address

Direct or indirect interest in the
agenda proposed to 1/2011 AGM
for consideration

Mr. Kitti Gajanandana
Audit Committee
39 years

293/1 Soi Mitra-a-nand, Kxvaeng Thanon Nakornchaisri,
Khet Dusit, Bangkok 10300

-None-




Clause 33.

Clause 34.

Clause 33,

Clause 36.

Clause 37.

Clause 38,

Enclosure no.7

- Translation -

Articles of Association Relating to Shareholders’ Meeting

The board of directors must hold a shareholders’ meeting as annual general meeting
withm four {4) months after the end of the accounting period of the Company.

Any other meeting of shareholders is called an extraordinary 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 writien 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 sharcholders and
the Public Companies Registrar seven (7) days prior to the meeting date. The written
appointinent 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 shareholders requires the number of twenty-five (25)
shareholders or more or one-half or more of the total number of sharcholders,
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 inore before the date of the adjourned
meeting. No quorum is required at the adjourned meeting.

A sharcholder 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
sharcholder and made in a form prescribed by the Public Companies Registrar,

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
sharcholdets. 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 shareholders attending the
meeting must ¢lect one of them to act as the Chairman,

-1-




Clause 39.

Clause 40,

Enclosure no.7

- Translation -

The resolution of shareholders” meeting shall be passed by the following votes:

€)) 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.

2) 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:

(a)

(b)

(c)

(d)

(e)
(f)

(g
(h)

a sale or transfer of all or substantial part of the business of the
Company 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
Cornpany;

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 aud loss sharing;

an amendment to the Memorandum or Atticles 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 out by an annual general meeting are as follows:

(H to consider a report of the board of directors proposed to the meeting which
demonstrates the operating results of the past year;

(2) to consider and approve the balance sheet and profit and loss statements;
3 to consider an appropriation of profit;

4 to consider and to elect directors replacing those retire by rotation;

(3) to appoint an external auditor and to fix auditor’s remuneration

6) other businesses




Enclosure no. 8

Courtyard By Marriott Bangkok Hotel Map
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Enclosure no, 9
- Translation-

Documents or evideuce 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 Thailand, dated 19 F ebruary 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
cvidence showing the identity of the sharcholder or a representative of the sharcholder
entitled to attend the meeting which should be observed by the shareholders, would improve
transparency, be fair and provide benefits to the sharcholders. However, the Company
reserves the right to waive any of these requirements for some of the sharcholders on a case
by case basis, at the Company’s sole discretion.

1. Natural person
11 Thai nationality

(a) Identification card of the sharcholder (personal 1.D. or identification card of
government officer or identification card of state enterprise officer); or

(b) 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.

2, 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 authorised
director(s) who sign(s) the proxy form including identification card or
passport (in case of a forcigner) 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
director(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 12.30 p.m. on 28 April 2010.




Enclosure no, 10

Form of Proxy, Form B.
(Form Specifying Various Particulars for Authorisation Containing Clear and Concise Details)
Annexed to Notice of Department of Business Development
Re: Form of Proxy (No. 5) B.E. 2550 (2007)

Madeat . .. . .
Date ___ Month Year
(DY UWe e nationality .~ ,
residing/located atNo, S e Road, Tambol/Kwaeng .
Amphur/Khet ,Province ,Postal Code
(2) being a sharcholder of ____ RaimonlLand Public Company Limited, holding
__________________________ shares in total which are entitled tocast _____ votes as follows:
ordinary shares: shares in total which are entitled tocast voles;
and
preferred shaves: shares in total which are entitfed to cast votes,

A Mr, Kitti Gajanandana

. age 59 years,
residing/located at No.___293/1 , Soi_Mitra-a-nand sTambol/Kwaeng_ Thanon Nakomchaisri

Amphu/Khet _ Dusit _, Province Bangkok ., Postal Code 10300 , Of

N Mr. firawud Kuvanant . age 51 years,
residing/located at No. _248/106_,_Charansanitwong Road, Tambol/Kwaeng __ Bangphlat s
Amphur/Khet __Bangphlat, Province __Bangkok , Postal Code ___ 10700, or

L e age ... years,
residing/located at No. 3 e Road, Tambol/Kwaeng
________________________ »Amphor/Khet . .~~~ Province .. . Postal
Code . . , O

any one of them as my/our proxy to attend and vote on my/our behalf at the 2011 Annuval General
Meeting of Shareholders to be held on 28 April 2011 at 9:30 a.m. . at Courtyard

By _Marriott Bangkok Hotel, no. 155/1 Soi Mahadlek-luang 1, Rajdamri Road, Khet Pathumwan,

Bangkok _ or such other date, time and place as may be adjourned.

(4) I/We authorise my/our proxy to cast the votes on my/our behalf at the above meeting in
the following manners:

O Agendano. ] re: To_certify_the_minutes of the Extraordinary_Annyal

[] (a) The proxy is entitled to cast the votes on my/our behalf at its own

discretion.
[J (b) The proxy must cast the votes in accordance with the following !
instructions: i
L] Approve L] Disapprove L1 Abstain |



Enclosure no. 10

L] (a) The proxy is entitled to cast the votes on my/our behalf at its own

discretion,
[] (b) The proxy must cast the votes in accordance with the following
instructions:
[ Approve L] Disapprove L] Abstain

L] (a) The proxy is entitled to cast the votes on my/our behalf at its own

discretion,
[] (b) The proxy must cast the votes in accordance with the following
instructions:
[] Approve L] Disapprove [l Abstain

[l Agendano. 4 re: To consider and approve the audited balance sheet and

(a) The proxy is entitled to cast the votes on my/our behalf at its own

discretion.
[] (b) The proxy must cast the votes in accordance with the following
instructions:
L] Approve [ Disapprove [] Abstain

[ (a) The proxy is entitled to cast the votes on my/our behalf at its own

discretion.
(b) The proxy must cast the votes in accordance with the following
instructions:

[] Approve [] Disapprove [ Abstain

[] (a) The proxy is entitled to cast the votes on my/our behalf at its own
discretion,

L] (b) The proxy must cast the votes in accordance with the following
instructions:

[l Appointment of the entire board
[] Approve [] Disapprove [ Abstain
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[] Appointment of any director(s)
Name of Director __Mr. Kitti Gajanandana

[] Approve [] Disapprove [] Abstain

Name of Director _ Mr. Jirawud Kuvanant

[] Approve [] Disapprove [] Abstain
Name of Director __Mr. Piaras Rodrigo Moriarty Alvarez

[] Approve L] Disapprove [] Abstain

Directors® remuneration
[] Approve Ll Disapprove LI Abstain

[l (a) The proxy is entitled to cast the votes on my/our behalf at its own

discretion.
[J (b) The proxy must cast the votes in accordance with the following
instructions:
L Approve L] Disapprove [] Abstain

(5)If the votes which the proxy casts on any agenda conflict with my/our specified
instruction in this proxy form, those votes are invalid and will be regarded as having not been cast
by me/us in my/our capacity as a shareholder.

(6) If my/our instruction on voting is not expressly or clearly indicated on any agenda, the
meeting considers or resolves on any matter other than those stated above, or there is any change or
addition to the relevant facts, then the proxy will be entitled to cast the votes on my/our behalf at
his/her own discretion,

Any acts or performance caused by the proxy at the above meeting, except voting in
contravention of my/our instruction, shall be deemed as my/our acts and performance in all
respects,

Signed Grantor
e, )

Siged Grantee
e, )
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Remarks

1. A shareholder may grant a proxy to only one person. The number of shares held by a
shareholder may not be divided into several portions and granted to more than one proxy in
order to divide the votes.

2. As regards the agenda to appoint directors, the meeting may consider appointing the entire
board or any director(s).

3. In case there are more agenda item to be discussed than those specified above, the grantor
may make additional authorisation in the Attachment to Proxy Form B.
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Attachment to Proxy Form B.

(] Agendano. . O e
(] (a) The proxy is entitled to cast the votes on my/our behalf at its own discretion.
LI (b) The proxy must cast the votes in accordance with the following instructions:
L] Approve [ Disapprove L] Abstain
Agendano. ... O e
[] (a) The proxy is entitled to cast the votes on my/our behalf at its own discretion.
(] (b) The proxy must cast the votes in accordance with the following instructions:
(] Approve [] Disapprove [ Abstain
Agendano. . L e

(a) The proxy is entitled to cast the votes on my/our behalf at its own discretion.

]

(b) The proxy must cast the votes in accordance with the following instructions:
L] Approve [ Disapprove [] Abstain
Agenda no, re:

(a) The proxy is entitled to cast the votes on my/our behalf at its own discretion.

O

(b} The proxy must cast the votes in accordance with the following instructions:
L Approve Ll Disapprove [ Abstain

Agendano. . L
(a) The proxy is entitled fo cast the votes on my/our behalf at its own discretion.
(b) The proxy must cast the votes in accordance with the following instructions:

[] Approve [] Disapprove [1 Abstain

OOod

L] Agenda no. re: Appointment of directors (Continued)

Name of Director
[] Approve [] Disapprove [ Abstain

Name of Divector
[] Approve [] Disapprove [1 Abstain




Name of Director
[J Approve

Name of Director
[ Approve

Name of Director
[] Approve

Name of Director
[] Approve

Name of Director
[] Approve

Name of Director
[ Approve

Name of Director
[] Approve

Name of Director
L] Approve

Name of Director
] Approve

Name of Director
[] Approve

Name of Director
L] Approve

Name of Director
U Approve

Name of Director
L] Approve

Disapprove

Enclosure no. 10

[] Abstain






