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Summary of Serviced Apartment Market in Downtown Bangkok as of Q4 2008

Total Market Total Grade A Total Grade B
Total Supply 11,718 4,787 6,931
% Change Y-o-Y 10.2% 2.1% 20.6%
Total Take-up 8,470 3,215 5,255
% Change Y-o-Y 45% -6.9% 13.0%
Occupancy Rate 72.3%* 67.1% 75.8%
% Change Y-0-Y -3.9% -3.6% -5.1%

#1347 : CBRE Research & Consulting Services
* Average of Grade A and B Occupancy Rate
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Supply of Serviced Apartments in Downtown Bangkok by Area, 2000-2011F

Year Sukhumvit Silom/ Central Riverside/ Total % Change
Sathorn Lumpini Rama Il |Pathumwan* Y-0-Y

2000 3,428 1,144 541 884 5,997
2001 3,428 1,244 511 884 6,067 1.2%
2002 3,489 1,244 495 884 6,112 0.7%
2003 3,639 1,279 1,253 925 7,096 16.1%
2004 3,769 1,708 1,354 949 7,780 9.6%
2005 3,925 1,650 1,483 949 8,007 2.9%
2006 4,696 1,866 1,481 735 8,778 9.6%
2007 5,850 2,045 2,007 735 10,637 21.2%
Q1 2008 6,017 2,045 2,007 735 10,804 20.0%
Q2 2008 6,147 1,863 2,007 735 99 10,851 19.2%
Q3 2008 6,480 1,881 2,086 735 497 11,679 23.9%
Q4 2008 6,621 1,779 2,086 735 497 11,718 10.2%
% Change
Q-0-Q 2.2% -5.4% 0.0% 0.0% N/A 0.3%
% Change
Y-0-Y 13.2% -13.0% 3.9% 0.0% N/A 10.2%

Q, da, al’ Il =S d’ =) A’ o U a aal o
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711 : CBRE Research & Consulting Services

Supply of Grade A and B Serviced Apartment by Area, Q4 2008

Location Total Grade A % of Total Grade B % of Total
Silom/Sathorn 1,779 813 17.0% 966 13.9%
Central Lumpini 2,086 1,645 34.4% 441 6.4%
Sukhumvit 6,621 2,329 48.7% 4,292 61.9%
Riverside/Rama I 735 - - 735 10.6%
Pathumwan 497 - - 497 7.2%
GRAND TOTAL 11,718 4,787 100% 6,931 100%

. : CBRE Research & Consulting Services
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Supply of Serviced Apartments in Downtown Bangkok, 2000 - Q4 2008
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Number of Expatriates in Thailand

Year Bangkok Region Total
2000 57,006 35,778 92,784
2001 37,372 37,501 74,873
2002 42,866 30,154 73,020
2003 47,989 36,857 84,846
2004 54,413 42,761 97,174
2005 61,913 48,238 110,151
2006 68,294 55,320 123,614
2007 73,881 59,929 133,810
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Number of Expatriates in Thailand (fg)

Year Bangkok Region Total
Q1 2008 75,567 62,677 138,244
Q2 2008 78,996 63,925 142,921
Q3 2008 82,382 66,235 148,617
Nov 08 84,616 68,190 152,806

NI : NTNBINIY
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dSuraunsidNwnuazansIn15Ld (Take-up and Occupancy Rate)
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Take-up of Serviced Apartments by Area, 2003-2008

Location 2003 2004 2005 2006 2007 2008 | %Change
Y-o-Y

Sukhumuvit 3,284 3,634 3,500 4,024 4,747 5,294 11.5%
Silom/Sathorn 972 1,440 1,419 1,411 1,424 1,168 -18.0%
Central Lumpini 969 1,213 1,301 1,273 1,385 1,198 | -13.5%
Riverside/Rama Il 731 789 816 595 549 492 | -10.4%
Pathumwan - - - - - 318 N/A
TOTAL 5,956 6,976 7,036 7,303 8,105 8,470 4.5%

#1347 : CBRE Research & Consulting Services
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Supply, Demand, and Occupancy Rates of Serviced Apartments in Downtown Bangkok,
2000-Q4 2008

Supply Take-up Occupancy Change*
Rate Q-0-Q Y-0-Y
2000 5,997 4,531 75.6% 2.0% 2.0%
2001 6,067 5,060 83.4% 1.0% 7.8%
2002 6,112 5,324 87.1% 0.1% 3.7%
2003 7,096 5,956 83.9% 4.4% 3.2%
2004 7,780 6,976 89.7% 6.5% 5.7%
2005 8,007 7,036 87.9% 0.5% -1.8%
2006 8,778 7,303 83.1% 2.2% -4.8%
2007 10,637 8,105 76.2% -3.5% -6.9%
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Supply Take-up Occupancy Change*
Rate Q-0-Q Y-0-Y
1Q08 10,804 8,466 78.8% 2.6% -2.7%
2Q08 10,851 8,562 78.9% 0.1% 0.2%
3Q08 11,679 8,737 74.8% 41% -4.8%
4Q08 11,718 8,470 72.3% -2.5% -3.9%

Note : *Change in percentage points is calculated as occupancy (t) = Occupancy (t-1).
#37 : CBRE Research & Consulting Services

Supply, Demand, and Occupancy Rates of Serviced Apartments, 2000-Q4 2008
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#117 : CBRE Research & Consulting Services
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Supply, Demand, and Occupancy of Serviced Apartments by Area and by Grade, Q4 2008

Location Grade A Grade B
Supply | Take-up Occupancy Supply | Take-up Occupancy
4Q07 | QoQ | Y-o-Y 4Q08 | Q-0-Q | Y-oY

Sukhumvit | 2,329 1,777 | 76.3%| -32%| 49%| 4292| 3517 820% | 2.7%| -56%
Silom/Sathon 813 531 | 65.3%| -3.7%|-11.9% 966 637| 65.9% | 18%| 2.4%
Central Lumpini | 1,645 906 | 55.1% | -15.1%| -10.8% 441 292| 66.2% | -2.7% | -16.8%
Riverside/ Rama Il - - - - - 735 492| 66.9% | 8.6% | -7.8%
Pathumwan - - - - - 497 318| 64.0% | -2.2% | 64.0%

Total | 4,787| 3212| 67.1%| -7.3%| -3.6%| 6,931| 5254| 7568% | 07%| -51%

.7 : CBRE Research & Consulting Servicess
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Average Achieved Rents of Grade A Serviced Apartments (all types) by Area, 2000-Q4 2008

Year Silom/Sathorn Central Sukhumvit Average % Change
Lumpini Y-0-Y
2000 661 878 963 834 -1.3%
2001 733 914 935 861 3.2%
2002 814 931 949 898 4.3%

10
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Year Silom/Sathorn Central Sukhumvit Average % Change
Lumpini Y-0-Y
2003 837 953 892 894 -0.4%
2004 851 1,000 926 926 3.5%
2005 1,055 1,052 1,015 1,041 12.4%
2006 906 1,109 1,123 1,046 0.5%
2007 966 1,189 1,056 1,071 2.4%
1Q08 967 1,174 1,071 1,071 1.9%
2Q08 1,038 1,248 1,152 1,146 8.3%
3Q08 1,064 1,297 1,191 1,184 13.8%
4Q08 974 1,233 1,158 1,122 4.8%
% Change Q-0-Q -8.4% -5.0% -2.8% -5.3%
% Change Y-0-Y 0.8% 3.7% 9.6% 4.8%

#%7 : CBRE Research & Consulting Services
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Achieved Rents of Grade A Serviced Apartments by Area, 2000-Q4 2008
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#17 : CBRE Research & Consulting Services
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Typical Room Size and Achieved Rent per sq.m. for Grade A Serviced Apartments, Q4 2008

Room Type Unit Size (sq.m.) Achieved Monthly Rent Monthly Rent
(per sq.m.) (per unit)
Studio 26 - 35 1,206 - 1,774 35,000 - 55,740
36 - 52 1,050 - 1,944 45,000 - 80,892
One-bedroom 40 - 75989 989 - 1,852 50,000 - 110,000
76 - 133 729 - 1,461 72,576 - 120,000
Two-bedroom 73 - 150 763 - 1,579 79,800 - 200,000
160 - 330 679 - 1,146 110,000 - 280,000
Three-bedroom 121 - 185 889 - 1,269 117,600 - 200,000
233-370 630 - 985 151,200 - 330,000

711 : CBRE Research & Consulting Services
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Supply of Serviced Apartments, 2003-2011f
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#1347 : CBRE Research & Consulting Servicess
Future Serviced Apartment Projects in Downtown Bangkok, Q4 2008
Project Name Location Total | Completion Status
Units Date
Grade A
The Sathorn Vista Sathon Road 184 | Q12009 | Decoration
Radisson Suites Narathiwas- 300 [ Q1 2009 | Decoration
Rachanakarin
Oakwood Serviced Apartment | Sukhumvit 55/13 67 | Q12009 | Decoration
Baan Ratchaprasong Rajadamri Road 97 | Q12009 | Decoration
Somerset Ratchatewi Phayathai Road 225 2009 Construction
Somerset Sukhumvit Thonglor | Sukhumvit Soi 55 262 2009 Construction (28fl/28fl)
Eight Thonglor Residence Sukhumvit Soi 55 148 2009 Construction
Total 2009 1,283
Siam Kempinski Rama | 120 2010 Construction
St. Regis Residence Rajadamri Road 22 2010 Construction
Somerset Grand Sukhumvit | Sukhumvit Soi 23 265 2010 Construction (Substructure)
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Project Name Location Total | Completion Status
Units Date

A project by Land and Houses| Sukhumvit Soi 19-21 600 2010 Site preparation
Oakwood Serviced Apartment | Sukhumvit Soi 18 130 2010 Site preparation
Fraser Suites Sukhumvit Sukhumvit Soi 6 250 2010 Planning stage
Oakwood Serviced Apartment | Sukhumvit Soi 24 112 2010 Planning stage
Total 2010 1,499
The Oriental Residence Wireless Road 145 | Q12011 | Site preparation
Total 2011 145
TOTAL Grade A 2,927
Grade B
Nareerat* Sukhumvit Soi 31 40 | Q12009 | Decoration
LSK* Nai-Lert 42 | Q12009 | Decoration
The AETAS Residence Soi Ruamrudee 72 | Q12009 | Decoration
Mac Boutique Suites Sukhumvit Soi 11 21 Q1 2009 | Construction (5fl/5fl)
The Silg Sukhumvit Soi 19 42 | Q12009 | Decoration
W & S Residence Sukhumvit Soi 55/25 42 | Q12009 | Construction (7fl/7fl)
A Project at Soi Ruamrudee | Soi Ruamrudee N/A | Q2 2009 | Construction
A Project at Sukhumvit Soi 2 | Sukhumvit Soi 2 N/A | Q32009 | Construction (7fl/9fl)
City Plaza Serviced Apartment| Sukhumvit Soi 5 N/A | Q4 2009 | Construction
Twin Residence Sukhumvit Soi 63 79 | Q42009 | Site Preparation
The Alcove Thonglor 5 Sukhumvit Soi 55/5 48 | Q42009 | Site Preparation
Total 2009 386
Sivatel Wireless Road 79 2010 Construction (8fl/31fl)
Total 2010 79
TOTAL GRADE B 465
GRAND TOTAL (A AND B) 3,392

* falilanmuada lasansiiaz e siaitlunianis

.7 : CBRE Research & Consulting Servicess
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Future Grade A Serviced Apartment Projects in Downtown Bangkok — Q1-2011F

Location Units No. of Projects % of Total
Sukhumvit 1,834 8 62.7%
Silom/Sathon 4384 2 16.5%
Central Lumpini 145 1 5.0%
Pathumwan 464 4 15.9%
TOTAL 2,927 15 100%

#%7 : CBRE Research & Consulting Services
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