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Sallmanns (Far East) Limited
17&71‘1 Bangkok Union Insurance Bldg., m Sallmanns Gr Oup
20 Floor, Unit 2, Surawongse Rd.,

Suriyawongse, Bangrak, Bangkok 10500, Thailand International Property Consultants & Valuers

Tel : (662) 634 8500 Fax : (662) 634 8511 www.sallmannsthailand.com
e-mail : bangkok&sallmannsthailand.com

Ref : R 475/06

December 21%, 2006

Kasikorn Asset Management Co., Ltd.
Muang Thai Phatra Tower 1, Floor 30-32
252/38-41 ratchacaphisek Road,
Huaykwang, Bangkok, 10230

Dear : Khun Wiwan Tharahivenchote
Managing Director

EXECUTIVE SUMMARY

THE MAYFAIR MARRIOTT EXECUTIVE APARTMENTS
60, LANGSUAN ROAD, LUMPINI SUB-DISTRICT,
PATHUMWAN DISTRICT
BANGKOK METROPOLIS

We refer to your recent instruction to carry out a valuation of the subject property so as to
advise you on its Market Value as of November 21, 2006 for Lease to the Property
Fund purpose.

“Market Value” is the estimated amount for which an asset should exchange on the date
of valuation between a willing buyer and a willing seller in an arm’s-length transaction
after proper marketing wherein the parties had each acted knowledgeably, prudently and
without compulsion.

Having inspected the subject property on November 21, 2006 we are pleased to submit
our report.

.
At I S Real A member of ATIS REAL and CRESA Pariners, Thailand, Hong Kong, Beijing, Thailand Offices

with offices throughout Europe and North Shanghai, Shenzhen, Dailin, * Bangkok 02 - 6348500
‘ » Iz .E .S.A America Fuzhou, Manila, Kuala Lumpur, * Pattaya 038 - 252588
Singapore, Tokyo * Hat Yai 074 - 345457-8

PARTNERS




1. Purpose of the report

2. Date of valuation
3. Date of inspection

4. The subject property

5. Encumbrances
6. Access
7. Zoning

8. Occupancy

[ sallmanns

To advise on the “Market Value of Leasehold
Interest » of the subject property for lease to the
Property Fund purpose

November 21, 2006

November 21, 2006

The subject property is 26-stories Hotel and serviced
apartment buildings located on Langsuan Road, with

a total salable area of approximately 16,015 square
metres.

Mortgage to Thai Mititary Bank Ple.
Langsuan Road (Public Road)
Cominercial Zone

Tenant Occupied

Ref : R 475/06
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[ sallmanns

9. Opinion of value H In accordance with details outlined in the report and having
given very careful considerations to all relevant factors, we
are of an opinion that the Market Value of the subject
property is Baht 2,200,000,000.- (Baht Two Billion and
Two Hundred Million Only) subject to our conditions and
assumptions stated in our report reference No. R 475/06

This executive summary is part of a detailed valuation report (Reference Number:
R 475/06), which indicates the purpose of the valuation, date of inspection and valuation
summary. The content in the report consists of:

- A narrative section (Valuation Report)
- Limiting Condition

- Valuer’s Professional Declaration

- Details

- Appendices

For and on behalf of
SALLMANNS (FAR EAST) LIMITED

(Mr. Seksan “Hiran prasatkul)

Associate Director, Valuation Department

Approved Valuer of Securities and Exchange Commission, Thailand
FTVA, FVAT

4
/ )
// 74

g . (: ’
(M. Sittipong Issadisai)
Valuer

Mrs. Sansunee Pangpun
Typist

Ref : R 475/06
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real estate

PRIVATE & CONFIDENTIAL

20t November, 2006.

Wiwan Tharahirunchote

Managing Director

Kasikorn Asset Management Co., Ltd.
Muang Thai Phatra Tower 1, Floor 30-32
252/38-41 Ratchadaphisek Road,
Huaykwang, Bangkok 10320.

Dear Sirs,

Valuation of

The Mayfair, Marriott Executive Apartments
No. 60 Lanagsuan Road, Lumpini Subdistrict,

Pathumwan District, Bangkok

In accordance with your instructions to value the above property, we have carried out an
inspection made relevant enquires, analyzed market data and obtained such further
information as we deem necessary for the purpose of providing you with our opinion of the

Open Market Value of the property. This valuation is for public property fund purpose.

Client : Golden Land Property Development Public Company
Property Includes : The Leasehold Value of Land and a 25-storey Residential
Building (For 30 years, with option by the fund to renew for

another 30 years)

The summary of our findings contained in the attached report are as follows:-
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Land

Area

Lot No.

Survey Index No.
Title Deed No.
Cadastre Map Sheet
Registered owner

Building

Type

Floor Area (Approximately)

No. of Storeys

No. of Rooms

Existing Use :

Age after Renovation(Approximately):

State & Condition

Encumbrances

Accessibility

Land use
Restrictions

Zoning

Compulsory & Acquisition

BROOK

real estat

1 Rai 2 Ngan 58 Square wah

9 and 31

498 and 1031

2494 and 3770

5136 1 6618

Golden Land (Mayfair) Co.,Ltd.

Service Apartment and Hotel Building
28,529 Square meters

26 with 5 Basements

162

Residential

3 Years

Good

The property is currently mortgaged to
Thai Military Bank Plc.

Public

None

Located in an area classified by

the Department Town and

Country Planning as “Commercial Zone”,
The subject property is located

outside any areas condemned for
land expropriation.
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8. Occupancy : Tenant Occupied
9, Open Market Value : 2,351,000,000
(Baht)
10.  Date of Valuation . 21" November, 2006.

This valuation has been carried out in accordance with the Guidance Notes on the Valuation
of Property Assets published by The Thai Valuers Association of Thailand and The Valuers
Association of Thailand. This valuation is subject to the Caveats and Assumptions contained

in the attached valuation report.

We have made no investigation of and assume no responsibility for titles to or liabilities

against the property appraised.

WE HEREBY CERTIFY that we have neither present nor prospective interest on the property
appraised or on the value reported.

Yours Faithfully,
BROOKE REAL ESTATE LIMITED.

T~
N

Pitayakorn Phromyothi ‘Kanlaya Pornlattanapasert
Managing Director Associate Director
2006/VIG/GL/478

Appraised by : Khun Worasak Khuntisuk
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BROOKE

real estate

LAND DEVELOPMENT AND IMPROVEMENTS

The land is improved with a 26-Storey Hotel Building particularly described as follows:

Occupied by

Year of renovation (Approximately)

Condition of the building
Number of elevators
Number of stories
Number of rooms

Total Floor Area (Approximately)

Type of construction
Roof

Ground Floor

Second Floor —26™ Floor

Tenant Occupied

2003

Good

5

26 with 5 Basements

162 ’

28,529 Square meters
Reinforced-concrete frame
Reinforced-concrete slab
Granite tiles and Campana tiles
Parquet tiles, Carpet, Concrete and Campana tiles

Walls - Cement plastered brick
Partitions - Cement plastered brick
Ceiling - Gypsum board
Windows - Glass pane on aluminium frame
Doors - Ply wood flush type
Accommodation

Floor Accommodation
Basement 1 -5 Carpark
1** Floor Lobby, Information and Back of house
2™ Floor Restaurant, Apartment room
3" _ 24™ Floor Guest room
25™ Floor Fitnes, Swimming Pool, Sauna
26™ Floor Cooling Tower, Pump Room
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(Executive Summary)

Introduction

Warnes Associates Co., Ltd was commissioned by Kasikorn Asset Management Company Limited to
carry out a building audit of the Marriott Executive Apartments Mayfair-Bangkok Tower on Langsuan
road (Soi Langsuan), Bangkok.

The building was built between 1996 and 2002, finished and opened for apartment use in 2004. It
comprises 26 floors, including 162 units, 263 bedrooms; and 5 basement levels of car parking.

The main building is of reinforced concrete form of construction, with a stee! frame rooftop structure,
According to the building's Assistant Engineering Manager, Khun Chookiat Waharoo, no part of the
building structure has been added ror deleted, since the original completion of the building,

Limitation

This Report and its findings is based on limited information provided to Warnes Associates
representatives by the Assistant Engineering Manager, the drawings, on-site observations, and visual
inspection. The areas that were potentially unsafe for inspection, for exam ple due to insufficient
lighting, and areas that were occupied by tenants were not inspected.

This Report will summarize the visual inspection and give advice on the general condition of the
building. It will also highiight areas of potential structural, safety issue and M&E problems and advice on
remedial measures. The report will not pass comment on the original design, nor will it verify the
structural integrity of the design.

Investigation Methodology

General visual inspections were carried out on 25 — 26 December 2006 in various areas of the building.
The inspections were undertaken by Khun Kajonsak Tantiplu btong, Khun Prapas Wisulokanon and
Khun Somchai Prapawong of Warnes Associates, accompanied by a representative of the building
management team (Marriott Executive Apartments Mayfair-Bangkok), Khun Chookiat Waharoo.

The areas of visual inspection were:

*  Every part of the building which was accessible safely.

Report No. 50-002 : RevA
c:\documents and settings\kookl Ju\desktop\50002-mayfair bldg., audit report.doc\n 8 January 2007
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The main emphasis of the visual inspection, as a measure of the buildings condition, included the
following:

Cracks in the walls and the structural members:
Signs of water leakage;

Alignment and integrity of columns, beams, and slabs in the car park area where the concrete
was exposed and easily viewed;

Checking for any changes of floor usage and structural alteration from the original design;
Signs of corrosion on steel structure member;

Safety issues which the owner of the building have to comply with the minimum requirements
of the building regulations;

The M&E installation, operation and maintenance program.

Investigation Result

The site visit comprised a general visual overview of the premises, of visible areas, and comments can be
categorized by the various areas of the building inspection.

Architecture and Structure:

o Theexterior & interior decorations, guest rooms, restaurants & lounges, lobby area and
service areais covered by finishing material such as wall paper, sand wash, cement tile
and granite tiles. There is no sign of peeling-off, cracking or deformation of the
finishing materials, and the integrity of the structure can be assumed to be satisfactory.

o Most of the common area partition walls are the non-structure infill rendered brick
masonry walls and with panels of glass. These are not part of the building structural
systems. However, it can be seen that the shape of partitions are reasonable: not
showing deformations in the shape of the finishes or cracks in the glass. Therefore, it
can be assumed the structural integrity of the building in these areas is satisfactory.

o The structure of the car park area at basement levels 1 to 5 could be inspected
extensively, because most of the structure is exposed and not hidden by finishes. The
concrete surface of the beams and columns in the car park appear to be sound; no
major cracks or damage was evident.

o The overall building structuraf integrity is still satisfactory.

Report No. 50-002 RevA
MWwarnessrv3\active\2550\50002-mayfair building\jobadmin\50002-mayfair bldg., audit report.doc\wa 8 January 2007
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e Safetyissue:

o The placement of carbon monoxide and dry chemical fire extinguishers were found in
accessible locations throughout the building,

o The heat detectors, smoke detectors, and sprinkler system were visible on suitable
areas throughout the building.
©  The M&E operation and maintenance program.

o The operation and maintenance program would be considered to be good, according
to the maintenance report and the preventive schedule.

Conclusion

The visual inspection of the building showed that:

* Thearchitecture is in a good condition. There is no sign of peefing-off, cracking or deformation
of the finishing materials.

¢ The structure integrity is still satisfactory. No major damage was found on the structural
members.

o The safety issue is satisfactory.

*  The M&E and the building automation system are satisfactory.

Report No. 50-002 Rev A
Viwarnessrv3\active\2550\50002-mayfair building\jobadmin\50062-mayfair bidg., audit report.doc\wa 8 January 2007
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18 Floer Capital Tower

All Seasons Place
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T 466 2 654 3330
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