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Subject ¢ Invitation to Extraordinary General Meeting offSh?;;rje%‘fojge;ﬁs‘;;N 0. 1/2009
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Attention : Shareholders of the Company rveentazharslsrEors com

Attachment @ 1. Copy of the minutes of 2008 Annual General Meeting of Shareholders;
2. Report on disclosure of the information regarding the contractual sub
rental agreement for the land and hotel building of Central Plaza
Ladprao from Central International Development Co., Ltd;
3. Report of the Independent Financial Advisor (IFA):
- Report on valuation of leasehold land and hotel building of Central
Plaza Ladprao;

e

5. Proxy;

6. Name List and Details of Independent Directors;

7. Documents required for attending the Shareholders Meeting;
8

Map of the Meeting Location

Please be informed that the Board of Directors of the Company has resolved to hold
Extraordinary General Meeting of Sharcholders No. 1/2009 on 25 March 2009 at 15:00 hrs at
Lotus 7 Room ,22 ™ Floor,Centara Grand Hotel and Bangkok Convention Centre at Central

Hhgs

O LTI T s 0

World, 999/99 Rama I Road , Pathumwan , Bangkok. The agenda of the EGM is as follows: 5
&5

Agenda 1 : Lo ratify the minutes of the 2008 Annual General Meeting of Shareholders g
held on 24 April 2008 =

Inthis regard, : The Board of Directors is of the opinion the said minutes of Meeting %
should be ratified and approved as written. ’% o

20
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Agenda 2 : To constder and approve issuing and offering debentures.
In order to be the benefits for the company , and to provide various chanel
of the company’s funding, the Board of Directors recommended to be
proposed to the EGM to issue and offer the debentures for using in the
company operation or to be the working capital or for loan /debentures
repayment. Preliminary details of debentures are as follows.

A8

(““‘{ r l”“'
L a0

i

AVl Vel el Wi

A L T

i
H

(1) Types of debentures Various types of Debentures
(inclusive of Subordinated Debentures or

non-Subordinated, nominee or non- ‘;:’,s{:?é
nominee Debentures, ﬁ}?ﬂf%
with and/or without guarantees) as !ifg«:i
deemed appropriated at the time of T {
issuance for offering for sale. h
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(2) Denomination(s)

(3) Total authorized value
{(principal amount)

(4) Offering terms

(5) Validity

(6) Interest rates

(7) Repayment of
The principal amount

(8) Rights of the Company
To redeem or repurchase
( Call option)

(%) Rights of the
holders to redeem
prior to maturity
(Put option)

in Thai Bath and/or in US Dollar
and/or any other foreign currency
denomination(s).

Not more than Bath 5,000 million in
total, or the same equivalent total
authorized (Thai Bath) value in US
Dollars and/or any other foreign
currency(s), based upon the foreign
exchange rate applicable at the time of
each issuance and offer for sale.

To be offered for sale to the general
public and / or to individually targeted
group(s) of people, in accordance with
the rules & regulations established by the
SEC and the SET; whereby these
Debentures can be offered for sale locally
or in overseas as market (s) and they
could be offered on one total offering
and/or in various lots, as well as they
could be issued and offered for sale to
replace previously issued/sold debentures.

Not more than 10 (ten) years

As deemed appropriate depending upon
the prevailing market conditions at the
time of issuance and for sale.

In installments or in one single repayment.

The Company may reserves the right to
prematurely redeem and/or buyback these
Debentures before the expiration of its validity.

The Company may offer the right to
holders of the debentures to redeem
these debentures prior to their
maturity date, with the terms &
conditions to be set accordingly

2/4
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(10) Repurchase market The Company may register these
debentures with the Thai Bond Market
Association and/ or other Bond Repurchase
Market in Thailand or overseas.

In the event that the debentures are redeemed prior to their maturity date for whatever reasons
Including of the repurchase of these debentures, which results in the reduction of the principal
Amount outstanding, then the Company may issue and offer for sale additional debentures-
provided that the total value of the principal amount outstanding still remain within the total
authorized value for these debentures as set by the Meeting.( On Revolving basis)
In this regard, the Executive Board of Directors who are so empowered by the Board of
Directors or the Person who are so empowered by the Executive Board will be authorized to
e determine the price for the debentures to be offered for sale
o determine the terms & conditions and duration of the offer for sale
» determine the means and methods as well as other associated
conditions for the offer for sale, inclusive of any amendments to the offer for sale
of these debentures as authorized by the Board
» determine the appointment of the financial advisors, share sales brokers and
agents,
The shares registrar, and/or nominees for these shares
¢ undertake any actions/decisions and negotiations, or execute any legal or
commercial agreements and any amendments to prior agreements, any credit rating
contact with as well as submit information to the SEC,SET and any credit rating
agency or other organizations-in respect of the issuance and offer for sale of the
abovementioned debentures
e undertake any other appropriate actions associated with the issuance and offer for
sale of the abovementioned debentures accordingly

In this regard, : The Board of Directors is of the opinion that the EGM should approve
issuing and offering debentures as proposed above.

Agenda 3 : To consider and approve the Company to enter into a contractual sub —
rental agreement for the land and hotel building of Central Plaza Ladprao
from Central Intemationa] Development Co.. Ltd (CID).

In this regard, : The Board of Directors is of the opinion that the EGM should approve_the
Company to enter into a contractual sub — rental agreement for the land and hotel building of
Central Plaza Ladprao- from Central International Development Co., Ltd (CID). Please see
further details in the report on disclosure information appearing in Attachment No. 2,34
hereof.
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Shareholder not entitled to vote : Chirathivat Group

Resolution : At least three-fourths of the total votes of shareholders attending the meeting
and having voting right , excluding interested shareholders’equity.

In this regard, the share register book of the Company has been closed from 6 March ,2009
until conclusion of the Meeting so as to determine the shareholders’ entitlement to attend the
Bxtraordinary General Shareholders Meeting No. 1/2009.

Please be informed and attend the Meeting on the date and at the time and place as indicated
above. If you cannot attend the meeting please complete a proxy form to appoint another
person or Independent Director to attend the Meeting on your behalf in accordance with the
attached proxy form.

Regards,

(Mr.Suflikiati Chirathivat)
Chairman of the Executive Board
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Attachment No.1

Minutes of

ORDINARY ANNUAL GENERAL SHAREHOLDERS MEETING (AGM) - NO, 1/2008

of the CENTRAL PLAZA HOTEL plc.

Time & Place of AGM

The ORDINARY ANNUAL GENERAL SHAREHOLDERS' MEETING (AGM) No.1/2008 for 2008 of the
CENTRAL PLAZA HOTEL plc. was held at 14:30 hrs on Thursday, 24 April, 2008 at the World
Ballroom C, the Centara Grand Hotel & Bangkok Convention Centre at Central World located at
999/99, Rama 1 Road, Pathumwan, Bangkok,

Directors attending the AGM

1. Khun Vanchai Chirathivat Chairman of the Board

2. Khun Suthichai Chirathivat Deputy Chairman

3. Khun Suthikiati Chirathivat Chairman of the Executive Committe

4. Khun Virei Lowhaphandu, Birector

5. Khun Suthiporn Chirathivat Director

6. Khun Sudhisak Chirathivat, Director

7. Khun Sudhitham Chirathivat Director

8. Khun Prin Chirathivat, Director

9. Khun Vichien Tejapaibul, Director

10. Khun Kanchit Bunaiinda Directar

11. Khun La-aid Vongvongepop Independent Director & Chairpersen, Audit Committee
12, Khun Bhisit Kuslasayanon Independent Director & member, Audit Committee
13. Khun Chanvitaya Suvarnapunya Independent Director & member, Audit Committes
14. Mr. Gerd K. Steeb President

Directors excused from the Meeting
1. Khun Suthichart Chirathivat Director
2. Khunying Suchitra Mongkoliiti Director

Executives attending the Meeting
1. Khun Ban Chinsupakul Corporate & Financial Advisor to the CEOQ

2. Khun Ronnachit Mahattanapreut SVP, Finance & Administration & Company Secretary

Khun Vanchai Chirathivat, Chairman of the Board announced that a total of 114 shareholders
were present in their own capacity and/or via their appointed proxies - accounting for a total of
1,085,569,650 shares (or equal to 80.41 % of the total shares) of the Company and, thus,
representing more than one third of the total ocutstanding shares issued. Therefore, in accordance
with the Rules & Regulations of the Company, this constitutes a sufficient quorum for the AGM to
be held.

The Chairman declared the Annual General Meeting (No. 1/2008) for 2008 opened and requested
Khun Viroj Lowhaphandu to act as the Chair for this Meeting.
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Before consideration of the various agenda items for the AGM took place, the Chairman explained
fo the attendees the procedures to be used in exercising their vote(s) as follows :

(1) For those Shareholders attending in their own capacity and those Shareholders who have
given a power of attorney to their proxy via the power of attorney form A {which is a general
and simple power of attorney document) to attend this Meeting : the Company has handed
out to the attendees the respective voting forms for each agenda item to be considered for
their use.

(2} For those Shareholders who have given the power of attorney to their proxy via the power of
attorney form B (which contains clearly stated and specific details for the exercise of the
power of attorney) to attend this Meeting, as well as those overseas investors/shareholders
who have appoeinted their Thai custodian to keep and ook after their shareholdings and have
given a power of attorney via the power of attorney form C : the Company will prerecord in
the computer their votes for each respective agenda item in accordance with the details
specifically indicated on the signed power of attorney forms. However, far those agenda items
where there is no specific indication of the desired votes intended by these Shareholders on
their power of attorney forms, the Company has handed out (when the proxy registered their
attendance) the voting forms for each agenda item to be considered for their use.

(3) In recording the Shareholders voies for each agenda item, the Meeting will be asked if there
are any dissenting votes or any abstentions. Then, once the prerecorded votes already
registered in the computer are included

(a) if there are no dissenting votes or abstentions, then it will be
declared that there is a unanimous vote for that agenda item; and
{s)} if, however, there are dissenting votes or abstentions, these

sharehclders and/or proxies will be asked to register their votes
accordingly on the forms handed out; whereby these dissenting

or abstention votes will be deducted from the total shareholders voles
, in order to give the (net) number

of votes in favour - which details will be checked and then announced
to the Meeting for each and every agenda item being considered.

The Chairman also announced that in compliance with the principles of good corporate
governance, the Company has established, since 21 January, 2008, a website (via:
Centarahotelsresorts.com) through which Shareholders have the right to propose agenda items
fo be considered by the AGM as well as to propose names of those whorn they think should be
considered for nomination as a Director of the Company in place of those existing Directors who
are due to retire by rotation. However, to date no agenda items have been proposed through
this website by any Shareholders,

The Board of Directors then proposed to start the consideration of the various Agenda Items
tabled, as follows :

Agenda item No. 1 :
Consideration to accept the Minutes of the ExtraOrdinary Shareholders Meeting
No1/2008 (held on 10 January, 2008)

The Chairman proposed the Minutes of the ExtraOrdinary Shareholders Meeting No.1/2008 (that
was held on 10 January, 2008), which the Company has sent to each Shareholder together with
the Notice of this AGM, for consideration and acceptance by the Meeting,
RESOLUTION: The Meeting considered the Minutes of the ExtraOrdinary
Shareholders Meeting No 1/2008 (held on 10 January, 2008) as proposed by the
Chairman; and unanimously accepted these Minutes with the following vote
count :
o In Favour: 1,085,751,750 votes *
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o Against : none
¢ Abstentions: none

* Note:  During the course of the Meeting, additional Shareholders turned up, resulting in the total
number of vofes exercised for each agenda item (o vary from time {o time as well as being
different from the initial fotal number of shares courted and announced by the Chairman
as being present at the start of this AGM.

Agenda Item No. 2:
Acknowledgement of the Company’s FY/2007 operating performance and financial
results.

The Chairman requested Khun Suthikiati Chirathivat, Chairman of Executive Committe, to present
to the Meeting details of the Company’s operating performance for the FY/2007 period — as
summarised below :

» THE HOTELS BUSINESS
o The unsettled political situation as well as the difficult economic environment
during 2007 both resulted in a decline in the total number of tourists visiting
Thailand as compared to the previous year — especially travelers from North
Asia. Further, the decrease in the overall meetings or seminars and trade
shows activities from the business or corporate sector during the year also
resulted in decline in banguet activities within the Bangkok market.

o The Hotels Business group made use of this decline in demand as an
opportunity to initiate major rencvations and refurbishments to 5 properties
within the CENTEL Group, ie:

* Centara Grand Beach Resort, Samui (CSBR)

Centara Villas, Samui (CSV)

Centara Villas, Phuket (CVP)

Centara Karon Resort, Phuket (CKR)

Centara Kata Resort, Phuket {(CKT)

whereby some of the rooms for the CSBR, CSV and CVP properties were
converted into Pool Villa or Spa Villa facilities, enabling the Group to
command a better room rate for these newly refurbished facilities.

o In spite of the facts that overall {ourists arrivals declined during 2007 and
that many of the ({Group’s) hotel rooms were closed down for
refurbishments, the Hotels Business Group nevertheless managed to achieve
total revenues of Baht 2,887 million - compared to Baht 2,592 million in
FY/2006 and equal to an increase of Baht 295 million or 11.4% YoY.

This was primarily due to the following factors:
= The Centara Grand Beach resort and Villas, Krabi, that was fully
opened and operational with a total of 192 rooms since November
2006, achieved very satisfactory revenues for the full year 2007
period




»  The Centara Grand & Bangkok Convention Centre at Central World
(CGCW) also achieved very solid revenues during the soft opening
period for its Bangkek Convention meetings facilities since July 2007,
whereby total revenues for this period was Baht 99.0 million {(which
was significantly more than its original Baht 49.5 million revenues
target for the year). Additionally, the hotel facilities had its soft
taunch in this April 2008

= For the FY/2007 period, the Hotels Business Group achieved Net
Profit results of Baht 190.0 million compared to Baht 187.4 million
for FY/2006 which also included a Baht 107.4 miilion gain from the
ohe-time sale of the floating hotel assets - an increase of Baht 2.6
million or 1.4% YoY

v However, if the one-time gain (of Baht 107.4 million gain from the
one-time sale of the floating hotel assets) was excluded, then the
increase in FY/2007 Net Profit over that of the previous year would
have been Baht 110.0 million or 137.5% YoY

= The Hotel Business Group is proud of the fact that the Centara Grand
Beach resort and Villas, Krabi was given ‘the Best Resort in the Far
East and Australia Region’ award by Virgin Holidays. Moreover,
several other Centara Hotels and Resorts properties also received
many other awards or recognitions during the year

« THE FOOD BUSINESS
o In spite of the adverse impact from the difficult economic environment as
well as the negative political uncertainties during the year, the Food Business
Group also achieved total revenues of almost Baht 4,300 million {or a YoY
increase of 3.5%), and added a total of 38 new QSR outlets during this
periad - resulting in a year end total of 473 QSR outlets

o A new brand concept ~ ‘Pepper Lunch’ Japanese QSR food outlet - was
launched in November 2007 at the Central World complex, which was very
well received and achieved better than expected revenues during its initial
few months.

RESOLUTION: The Meeting acknowledged this Agenda Item accordingly.

Agenda Item No. 3 :
Consideration to accept and adopt the audited Financial Statements for the Full Year
2007 financial period, ending 31 Pecember, 2007.

The Chairman requested Khun Ronnachit Mahattanapreut, SVP for Finance & Administration, to
present fo the Meeting details of the financial status and the operating results of the Company
for the full year period ending 31 December, 2007; whereby Khun Ronnachit announced as
follows :

15
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Accerding o the audited financial statements for the Full Year period 2007 ending 31 December,
2007, key details are :

Total Assets 9,222.1 Total Assets 11,816.2
Current Assets 2,598.7 Current Assets 1,001.9
Non Current Assets 6,623.4 Non Current Assets 10,814.3

Total Liabilities 5,464.6 Total Liabilities 73719
Current Uabilities 2,197.8 Current Liabilities 2,780.6
Non Current Liabilities 3,266.7 Non Current Liabilities 45913

Shareholders Equity 3,757.5 Shareholders Equity 4,444.3

Debt ; Equity Ratio 1.45 Debt : Equity Ratio 1.66

Total Revenues 1,890.5 Total Revenues 7,182,0

Less : COGS & Expenses 12550 Less : COGS & Expenses 6.375.2

EBIT 635.5 EBIT 206.8

less : Interest expenses 188.9 Less : Interest expenses 4.0

Income Tax 190.9

Net Profit after tax 521.9

NET PROFIT 446.6 less : Minority interest 53.0

Earnings per share Baht 0.33 Dividend to lender 71.9
Type in PPF

NET PROFIT 397.0

Earnings per share Baht 0.29

Before the matter was put 1o a vote, some shareholders asked the following questions:

s Shareholder : What are the highest and lowest Gross Profit (GP)
percentages for the Foods Business 7

o Khun Ronnachit : The average GP for the Foods business is 65% of revenues,
with the highest being 70% and the lowest at 60%.

As there were no further questions, the Chairman then proposed the Meeting take a vote
of the Agenda Item being considered.

RESOLUTION: The Meeting considered and unanimously accepted to adopt, as
proposed, the Financial Statements of the Company and its subsidiaries, for the
fill year period ending 31 December, 2007 that have been fully audited by the
authorised external auditors of the Company — with the following vote count:

o In Favour: 1,085,825475 votes*

s Against : - none

s Abstentions : none

* Note: During the course of the Meeting, additional Shareholders turned up, resulting in the total
number of votes exercised for each agenda itern to vary from time to time as well as being
different from the inifial tatal number of shares counted and announced by the Chajirman
as being present at the start of this AGM.




Agenda Ttem No. 4 :
Consideration for approval, the proposed allocation of the FY/2007 Net Profits

and payment of Dividends for 2007

The Chairman stated to the Meeting that, in accordance with the stated policy of the Company,
dividend payments will be normally be not less than 60% of the annual Net Profit after tax —
unless, due to business expansion requirements, consideration will be made to either not pay any
dividends at all or pay dividends that in total is less than 60% of the annual Net Profit.

As for the operating and financial results for FY/2007, the Company achieved total Net profits of

Baht 446,585,330. Thus, the Board of Directors consider it appropriate to propose to the

Meeting, for consideration, that dividend payments to all shareholders (with a total of 1,350

million shares) be made at a rate of Baht 0.13 per share — or totaling Baht 175.5 million - being

equal to 39.3% of total Net profits for the year, which is less than the normal 60% level since the
. Group will be expanding its business activities.

This proposed dividend payments for 2007 compares to that for 2006 as follows :

417,197,641
1,350,000,000

1. NET PROFIT for the year
2. Total No. of shares outstanding

3.Dividend Payment, per share Baht 0.13

4. TFotal Dividend Payment 175,500,000

5. As a percentage
{of total Net Profit for the year)

Note : In 20086, dividend payment was rade from the consolidated Net Profit of the Group

In 2007, dividend payment is to be mada from the separate Net Profit of the Company only, in
accordance with the new accounting policies and procedures implemented in regard to investments in
Subsidiary Companies and/or Jointly Controlled Entities, from the Equity Method to a Cost Method basis.

Moreover, in accordance with Clause 116 of the Public Company Act (BE.2535) as well as Ttem
No 42 of the Company’s Article of Association, it is required that not less than 5% of the annual
Net Profit (less any accumulated net loss, if any) must be allocated as ‘legal reserves’ until the
total accumulated Ylegal reserves’ amount is equal to not less than 10% of the registered capital

of the Company.

Thus, the Board of Directors deem it appropriate to propose to the Meeting, the appropriation
and allocation of FY/2007 Net Profit as follows :
4.1 Consider for approval, the allocation and appropriation
as LEGAL RESERVES an amount equal to 5% of the FY/2007
Net Profit — or equal to approximately Baht 22,400,000
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4.2 Consider for approval, the allocation and appropriation
as DIVIDEND PAYMENTS for the operating results for FY/2607
to those Shareholders listed in the Shareholders Register
as at 2 May, 2008, at the rate of Baht 0.13 per share - or equal to
Baht 175,500,000 (one hundred & seventy-five million and five
hundred thousands); whereby this Dividend Payment will paid out
on 23 May, 2008,

4.3 Consider for approval, the transfer of the remaining balance
of the total FY/2007 Net Profit to the unappropriated profit account.

~ Before the matter was put to a vote, some shareholders asked the following questions:
» Shareholder : Why is it that the net profit for FY/2007 to be used as the basis
for considering the proposed payment for this year’s dividend
is to the separate Net Profit of the Company only?

o Khun Ronnachit : It is because that, based on the announced changes in the
Thai Accounting Standard {implemented as of 1 January, 2008)
in regard to investments in Subsidiary Companies and/or Jointly
Controlled Entities, from the Equity Method to a Cost Method
hasis. This requires that consideration of dividend payments be
based on the separate Net Profit of the Company only.

As there were no further questions, the Chairman then proposed the Meeting take a vote of the
Agenda Item being considerad.

RESOLUTION: The Meeting considered and unanimously approved the allocation
and appropriation of the FY/2007 Net Profit as proposed by the Chairman above
- with the following vote count:

o InFavour: 1,085,825,475 voles *

o Against none

s Abstentions : none

* Note:  During the course of the Meeting, additional Shareholders turned up, resulting in the total
number of voles exerclsed for each agenda ffem to vary from time to time as well as being
different from the initial total number of shares counted and announced by the Chairman
as being present at the start of this AGM.

Agenda Item No. 5 ;
Consideration for election of Directors of the Company (to replace those due for
retirement by rotation) < o

The Chairman reporied to the Meeting that, in accordance with the Company's Articles of
Association as well as the Public Company Act, it is required that one third of the Company’s
Directors must retire; whereby those Directors with the longest tenure will be the first to retire
and these Directors who must retire by rotation may be re-elected as the Company’s Director for
another term.
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There are a total of 16 Directors of the Company, from which one third of must retire with those
having the longest tenure will be the first to retire by rotation. Therefore, this year those
Directors who are due to retire are :

Khun Vanchai Chirathivat

Kht:n Suthichai Chirathivat

Khun Chanvitaya Suvarnapunya

Khun La-aid Vongvongepop

Mr. Gerd K. Steeb

Il ol Al

Whereby, the Board of Directors - based on the recommendations of the Nominations &
Compensation Committee - consider it appropriate that, given their knowledge, capabilities and
extensive experience, these 5 Directors, who are due for retirement by rotation be re-elected for
another term (and as such, their personal CV's have already been sent out to shareholders prior
to this AGM as per enclosed documents No.3).

RESOLUTION: The Meeting considered and voted for each of the respective
5 Directors to be reelected, as proposed, for another term - with the following
vote count:

Khun Vanchai Chirathivat 1,090,151,673 0
Khun Suthichai Chirathivat 1,090,151,673 0
Khun Chanvitaya Suvarnapunya 1,090,151,673 0
Khun La-aid Vongvongepop 1,080,151,673 0
Mr. Gerd K. Steeb 1,050,151,673 0

Agenda Item No. 6 :
Consideration for approval, remuneration & compensation to be paid to the Directors
of the Company for 2003

The Chairman proposed for consideration and approval monetary compensation to be paid to the
Company’s Directors as well as to members of specific Board Commitiees for 2008 at a total
amount of not more than Baht 7.0 million, as recommended by the Nominations & Compensation
Committee (based on comparative assessment of the compensation amounts paid by those in the
same industry sector as well as other listed companies), with details as follows :




1. Quartetly Retainer payment
(per Qfr)
« Chairman
. Directors

50,000
30,000

2. Board Meetings payment
{per meeting)
= Chairman
. Directors

20,000
20,000

3. Executive Committee meetings
payment {per meeting)
«  Chairman
s  Director-Members

20,000
20,000

4, Auwdit Committee meetings
payments (per meeting)
e Chairman
¢  Director-Members

24,000
24,000

5. Nominations & Compensation
Committee meetings payment
(per meeting)

+  Chairman
=  Director-Members

17,000
12,000

Note: Directors who are also Company
Fxecutives do NOT receive meeting paymenits
for each meeting attended

Before the matter was put to a vote, some shareholders asked the following questions:

e Shareholder : Why does the Company not pay pensions to Directors,
and it seems that the amount of remunerations and
compensation received by our Directors is quite small.

¢ Khun Viroj Lowhaphandu : Currently our Directors are already paid a retainer on a
quarterly basis; and thank you for the Sharsholders
concern for our Directors on this matter.

As there were no further questions, the Chairman then proposed the Meeting take a vote of the
Agenda Item being considered.

RESOLUTION: The Meeting considered and unanimously approved the fotal
amount of compensation to be paid to Directors for 2008 at not more than Baht
7.0 miffion, as proposed - with the following vote count:

o In Favour : 1,090,151,673 votes*

s Against : none
s Abstentions : none
* Note: During the course of the Meeting, additional Shareholders turned up, resulting in the total

number of votes exercised for each agenda item to vary from time to time as well as being
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different from the Initial total number of shares counted and announced by the Chairman
as being present at the start of this AGM,

Agenda Item No 7 :
Consider the appointment of the Company’s authorised external auditors and
determine the audit fees for the 2008 finandial year.

The Chairman stated that the Board, based on the assessment and recommendations of
the Audit Committee, has deemed it appropriate that KPMG Phoomchal Audit Lid.
(KPMG) be appointed the external auditors of the Company and its subsidiaries for the
financial year 2008 with the following named persons .

1. Khun Pisit Chiwaruangroch (CPA No. 2803)
2. Khun Boonsri Chotpaiboonpun (CPA No. 3756)
3. Khun Vannaporn Jongperadechanon (CPA No. 4098)
4. Khun Ekkasit Chuthamsatid (CPA No, 4195)
5. Khun Somboon Supasiripinyo {CPA No. 3731)

as all of the above persans are completely independent of and have no vested interest
whatscever in or with the Company and/or its subsidiaries, the Management, the
majority Shareholders or any party that is connected with these mentioned parties.

Currently, the authorised external auditor of the Company is Khun Pisit Chiwaruangroch,
who has started auditing the Company in 2006

The Board of Directors, upon the recommendations of the Audit Commitiee, deems it
appropriate to proposed to the Meeting to consider (a) the appointment of one of the
abovementioned persons as the authorised auditor of the Company for the 2008
financial year, and (b) the approval of total audit fees of Baht 1,300,000 (one million,
three hundred thousands) — or equal to an increase of Baht 180,000 (or 16.1%) over the
previous year, as the scope of work will be farger than before as a result of increased
investment activities by the Company during the past year.

Mareover, KPMG Phoomchai Audit Ltd. {KPMG) is also the authorised external auditors of
the 15 subsidiary companies, whereby the Company and its subsidiaries have not used
any other services from KPMG Phoomchai Audit Ltd. (KPMG).

RESOLUTION: The Meeting considered and unanimously approved the
appointment of one of the abovementioned persons as the authorised external
auditor of Central Plaza Hotel pic. and the amount of audit fees as proposed by
the Board with the following vote count.

e In Favour: 1,090,151,673 votes

« Against : none
« Abstentions : none
* Noter During the course of the Meeting, additional Shareholders turned up, resulting in the total

number of votes exercised for each agenda ftem to vary from time to time as well as being
different from the inifial total number of shares counted and announced by the Chalrman
as being present at the start of this AGM.
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Agenda Ttem No. 8 :

Consideration of Other Matters (if any)

Some Shareholders had the following questions :

s Shareholder :

+  Khun Suthikiati Chirathivat :

o Shareholder :

= Khun Ronnachit :

¢ Shareholder :

» Khun Suthikiati Chirathivat :

If the lease agreement for the CENTEL property
located at Ladprao is not renewed by the State
Railways of Thailand (SRT), what would be the
cost and financial impact for that property?

And the amount of the (Baht 100) voucher given
to Shareholders seems too small; can this
amount be increased to Baht 200?

An additionat Baht 100 voucher will be given out
to Shareholders as requested - thus totaling
Baht 200 per Shareholder. As for the lease
renewal matter, if it is, in fact, not renewed by
the SRT, there will be NO cost or financial
impact for the Company since we will have fully
amortised all the associated assets In
accordance with the current lease period and
there will be no asset value remaining on the
baoks.

Can you please advise what is the status of the
planned capital increase and issue of ‘warrants™?
The Company is waiting for the right timing that
would be most appropriate, so as to achieve the
best mutual benefits for both our Shareholders
and the Company.

We would like fo know what would the Net
Profit and operating results for the Company be
like going forward — since currently Net Profit as
a percentage to total Assets is approximately at
3 -4 % - which seems a bit low, whereby it is
understood that this may be due to ongoing
refurbishments and renovations to various hotels
properties during last year. Are these various
refurbishments and renovations complete?
These ongoing refurbishments and renovations
activities for the various hotel properties are
now fully completed. However, there will be 3 or
4 more other hotel properties that will be under
management agreements with the Company,
This year will be a *break thorough year’ for the
Company, with expected significant increase in
Revenues - namely, the new Centara Grand
Hotel at Central World will have a partial soft
opening later this month and be officially
opened in September this year; and other
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¢ Shareholder :

e Khun Suthikiati Chirathivat :

e Sharehofder :

« Khun Virej Lowhaphandu :

properties currently under construction will be
operational in 2009 and 2010 respectively.

What is the status and progress of the new hotel
properties in Pattaya and Phuket?

The Centara Grand Mirage Beach Resort (with
555 rooms) is currently under construction and
progressing satisfactorily — with a planned soft
opening scheduled for September 2009; while
the Centara Grand Beach Resort, Phuket is also
under construction - with planned soft opening
within 2010.

We propose that the Company use bar code
type cards for casting votes.

The Company would be please to take this
proposal under consideration.

As there were no further questions or any other matters tabled for consideration by those
attending the AGM, the Chairman thanked everyone for devecting their valuable time in
attending this Meeting; and then declared the AGM for 2008 adjourned at 17:00 hrs.

Chairman of the AGM

Khun Viroj Lowhaphandu

AGM Minutes taken by

............................................

Khun Paranee Galviroj

Chairman of the Board of Directors

..................................................

Khun Vanchai Chirathivat

Secretary to the AGM

Khun Ronnachit Mahattanapreut
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Attachment No. 2
Information Memorandum about

the Connected Transaction and the Acquisition or Disposition of Assets

Regarding Central Plaza Hotel Public Company Limited (“CENTEL") had entered into a reciprocal
agreement {0 sub-lease the land and/or building for the utilizasion of land on whick hotel building of Central
Plaza Lardprao is located with Central Intemational Development Company Limited {“CID”)} on 2 April 1984,
CID is the counterparty and the lessee of the land from The State Railway of Thaitand (“SRT™), for which she
contract is due to expire on 18” December 2008. CID informed CENTEL that CID has compleied a new 20-
year land and/or building lease agreement with SRT on 9" December 2008. Therefore, CENTEL has entered
inte a memorandum of understanding (“MOU”) to confirm and preserve the rights for the new sub-lease
agreement with CID. In deing so, CID required CENTEL to make a payment of 95 million baht as a guarantes
for the right to sub-leass land and/or hotel building of Central Plaza Lardprac on the date that CID entered into
a lease agreement with SRT, which CENTEL has disclosed such transaction to the Stock Exchange of Thailand
on 9 December 2008,

In the Board of Directors’ meeting no. 1/2009 on 19° Febroary 2009 has considered and approved to
enter the new reciprocal agreement to sub-lease the land and/or building for the wtilization of land oa which
hotel building of the Sofitel Centara Grand Bangkek with CID, for the rental period of 20 years. The
remuneration and rental which CENTEL agreed to pay throughout the rental period is 2,587.24 million baht,
calculating o 47.16 percent of net tangible assets and 15.98 percent of total assets of CENTEL according to the
interim financial statements as of 30" September 2008. Such fransaction size is calculated to 39.58 percent of
total assets when counting includes the acquisition or disposition of assets transaction during the previous 6
months.

This transaction is considered as a connected transaction according to the Notification of the Board of
Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed
Compasies Concerning the Connected Transactions, 2003 and the Notification of Capital Market Supervisory
Board No. TorChor 21/20068 Re: Rules on Connected Transaction, in which the transaction value is more than 3
percent of the net tangible assets of the Company according to the consolidated financial statement as of 30
September 2008. CENTEL has a duty to organize the shareholders’ meeting for approval of the connected
transaction with the resolution consisting of at least three-fourths of the total votes of shareholders attending the
meeting and having voting right, excluding interssted sharcholders’ equity. CENTEL has appointed Far East
Securities Company Limited as an independent finencial advisor (“Advisor™) to provide opinion io the
shareholders about the reasonableness and the faimess of price and condition of the conngcted transaction.

Moreover, this transaction is considered as a Class 2 transaction according to the Notification of the
Board of Governors of the Stock Exchange of Thailend Re: Disclosure of Information and Other Acts of Listed
Companies Concerning the Acquisition and Disposition of Assets, 2004 and the Notification of Capital Market
Supervisory Board No. TorChor 20/2008 Re: Rules on Entering into Material Transactions Deemed as

Acquisition or Disposal of Assets, in which the transaction value is more than 15 percent but less than 50




percent of the total assets of the Company according to the consolidated financial statement as of 30 September
2008, CENTEL has a duty to serve a written notice of its decision to enter into 2 Class 2 transaction on its
shareholders within 21 days from the date of disclosure of information to the Exchange.

CENTEL hereby would like to inform the information memorandum as follow.

Part 1: Summary Information about CENTEL

Central Plaza Hotel Public Company Limited was established on 26 December 1980 with initial
registered capital of 300 million baht by Chirathivat Family to operate hotel business providing room service,
food and beverage service, banquet facility, convention facifity, business center, health center, spa and other
services. In 1994 CENTEL started the Quick Service Restaurant business (QSR) with the management of 3
brands in fried chicken, donut and ice cream categories. In 2001 the Company started 2 additional brands in
pizza and soft pretzel categories.

As of 30° September 2008, CENTEL has 15 subsidiaries, 13 companies in hotel business and 2
comparnies in QSR business. CENTEL also invested in 2 joint-veniures operating hotel busiaess and in 2
property funds. CENTEL has 11 hotels under management servicing 2,790 guest rooms, covering major tourist
destination on Thai gulf znd Andaman. There are 2 new hotels under construction which are expected to open
in 2009-2010. CENTEL also has 500 branches of QSR business under brand Mister Donut, KFC, Baskin-

Robbins, Auntie Anne’s, Pepper Lunch 1183 Pizza Hut.

Hotel business

1. Sofitel Centara Grand Bangkok 607 rooms
2, Centara Grand and Bangkok Convention Centre CentralWorld 506 rooms
3. Sofitel Centara Grand Resort and Villas Hoa Hin (1) 249 rooms
4. Centara Grand Beach Resort Samui 203 rooms
3. Centara Villas Samui 100 rooms
6. Centara Villas Phuket 72 rooms
7. Novotel Centzra Hat Yai 248 rooms
8. Centara Mae Sot Hill Resort 120 rooms
9 Centara Grand Beach Resort and Villas Krabi 192 rooms
10.  Centara Karon Resort Phuket (2) 335 rooms
11.  Centara Kata Resort Phuket (3) 158 rooms
Remark: (1) Joint-venture with international hotel operator.

(2} Centara Karon Resort Phuket is the joint-venture with foreign financial institution which CENTEL invested
50 percent.
(3) Centara Kata Resort Phuket is the joint-venture with foreign financial institution which CENTEL invested

50 percent.

CENTEL is also appointed to manage Centara Duangtawan Chiangmai which has 500 rooms.




QSR business

1. Mister Donui 206 branches
2. EKFC 145 branches
3. Baskin-Robbins 38 branches
4. Auntie Anne's 83 branches
5. PizzaHut 25 branches
6.  Pepper Lunch 3 branches

Hotei business under the brand “Centara” is the official name for the hotels under the CENTEL group,
with the policy and strategy to emphasize In 4-star hotel and higher in the category of beach resort and
convention hotel. Which is in accordance to the government policy to promete the tourism and convention
industry because of its great opportunity to generate revenue to the country. CENTEL invested in hotels in
major tourist destinations and joint-venture with international institutions in potential hotels. In order to capture

the market of convention, serinar and exhibition which growing fast, in 2008 CENTEL has opened the Centara

Grand and Bangkok Convention Centre CentralWorld which is the 5-star hotel located in the heart of business
and shopping area of Bangkok, with 506 rooms and 18,000 square mefres convention facilities.

CENTEL plans to invest in 2 new 5-star resort hotels which ware the Centara Grand Mirage Beach
Resort Pattaya with 555 rooms, and the Centara Grand Beach Resort Phuket with 262 rooms, which are
expected to open in 2009 and 2010.

In QSR business, CENTEL has continuously expanding branches from 473 to 500 in 2008.




Revemie Structure

{unit: million baht

% share 2005 2006" 2007 2008
holding (9 months)
Business Revenue % | Revenue | % | Revenue | % | Revenue | %
Hotel Revenue
Sofitel Centara Grand Bangkok - 983.3] 15.8 1000.8} 14.8 958,51 123 713.4f 11.8
Sofitel Centara Grand Resort and Villas 63.90% 508.71 8.1 536,11 8.0 5824 81 4383 73
Hua Hin
Centara Grand Beach Rescrt Samui 100.00% 488.6] 7.8 491.8] 7.3 456.0f 6.3 416.1] 6.9
Novotel Centara Hat Yai 100.00% 102.3{ 1.6 109.1] 16 88.5] 1.2 77.6] 1.3
Centara Mae Sot Hill Resert 98.40% 302 05 2808 0.4 31.7] 05 2411 04
Centara Villa Samui 100.00% 98.5] 1.6 103.2) LS5 1061 1.5 99.4f 1.6
Centara Villa Phuket 100.00% 504 0.8 783 1.2 744 1.0 6311 1O
Central Maritime Hotel, Dili” - 2360 04 - - - - . _—
Central Wongamat Beach Resort™ - 41.8] 0.7 - - - - - -
Centara Grand Beach Resort and Villas 100.00% 0.1 -- 182.31 2.7 406.1 5.7 3274 54
Krabi”
Centara Grand and Bangkok Convention 100.00% - -- - - 08.6) 1.4 3135 5.2
Centre CentralWorld”
Total hotel business 2,327.3] 373 2,529.6] 375 2,802.3) 39.6] 24729 409
QSR Revenue
Mister Donut 100.00% 900,91 144 1032.1) 15.3 1106.1] 154 848.2] 14.0
KEC 100.60% 2053.7] 328 2171.0f 322 2319.01 323} I1,957.8] 324
Baskin-Robbins 100.00% 1379 22 1469 22 1374 1.9 9531 1.6
Auntie Anng’s 100.00% 33931 54 3799| 5.6 33521 47 266.5| 44
Pizza Hut 106.00% 303.11 49 3119 4.6 3093 4.3 2252 37
Pepper Lunch 100.00% - - - - 500 01 269 04
Other revenue 100.00% 9L.3} 1.5 Th4] LI 597 08 52.0f 09
Total QSR business 3,826.2y 61.3 4,116.1 61.1F 42787} 39.35] 34719 574
Other income” 8s.6| L4  z203.8] 30f 1080 150 1004 17
Total revenue 6,239.1] 100.0 6,849.5| 100.0  7,182.0{ 100.0]  6,045.2{ 100.0

Remark (n

@

5

(6

Central Maritime Hotel, Dili, East Timor was closed on 30™ June 2005,

Central Wongamat Beach Resort was closed on 17 May 2005 to build new Centara Grand Mirage Beach
Resort Pattaya.

Centara Grand Beach Resort and Viilas Krabi had soft-opening for 72 rooms in late December 2005 and
grand-opening for 192 rooms in November 2006.

Centara Grand and Bangkok Convention Centre CentralWorld had opened the Bangkok Convention Centre
in July 2007 and grand-opening for 512 rooms in December 2008.

Other income includes hotel management fee, rental and service fee, marketing support revenue. Other
income in 2006 included gain on sale of floating hotel of 107.4 million baht,

Since 1° April .2007 CENTEL has changed accounting policy for the interest in jointly-controlled entities
from proportiorate consclidation basis to equity accounted basis according to the TAS 46 re: interest in

jointly-controlled entities. Such change has no effect to net profit in the consolidated financial statements
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but has effect to the revenues and expenses of some items to decrease. CENTEL has retroactively adjusted

the financial statements according to this change in accounting policy,

Major shareholders as of 2 May 2008

No.

1

L

9
10

Name
Thaitand Equity Fund
Tieng Chirathivat Company Limited
Mr. Suthichai Chirathivat
Mr. Suthilak Chirathivat
Mrs. Suchittra Mongkolkiti
Mr. Prin Chirathivat
Mr. Nifi Osthanukroa
Mr. Suthiicati Chirathivat
Mrs. Rattana Norapallop
SOMERS (U.K.) LIMITED

Remark: Chirathivat family collectively holds 67.37 percent of total shares of the Company.

Board of Diregtors

No.

S

10
11
12
13
14
15
16

Name
Mr. Vanchai Chirathivat Chairman
Mr. Suthichai Chirathivat Deputy Chaimman

Mr. Suthikiati Chirathivat

Shares
122,036,128
120,523,190
50,154,973
48,363,448
39,880,604
36,182,192
36,129,511
34,126,346
33,621,721
33,469,100

Position

Mr. Suthiporn Chirathivat Director

Mr. Viroj Lowhapandu Director

Mr. Suthichart Chirathivat Director

Mr. Sudhisak Chirathivat Director

Mr. Suthitham Chirathivat Director

Mr. Prin Chirathivat Director

Khunying Suchittra Mongkolkiti Director

Mr. Kanchit Bunajinda * Director

Mr. Vichien Tejapaibul Independent Director
Mr. Gerd Kurt Steeb Director and President

Mrs. La-aid VengVongepop
Mr. Chanvitaya Suvarnapunya Audit Committee

Mr. Bhisit Kuslasayanon Audit Committee

Mr. Ronnachit Mahattanapreut is the secretary of the board.

Remark: * Representative of the Thailand Equity Fund holding 9.04 percent in the Company.

Chairman of the Audit Committee

Percentage
9.04

8.93
372
3.58
2.95
2.68
2.68
2.53
2.49

243

Chairman of the Executive Commitice




Management

No, Name

1 Mr. Suthikiafi Chirathivat

2 Mr. Gerd Kurt Steeh

3 Mr. Ronnachit Mahattanapreut

4 Mrs. Supatra Chirathivat

5 Mr. Thirayuth Chirathivat

& Mr. Chirstopher Bailey
Related transactions

Position
Executive Chairman
President
Senior Vice President - Finance & Administration
Senior Vice President — Corporate Affairs & Social
Responsibilities
Senior Vice President — Project Management

Senior Vice President — Sales & Marketing

During the period of 12 months ending 31" December 2007 and 9 moaths ending 30" September

2008, CENTEL had transaction with the related parties or persons with conflict of interest which had

transaction characteristics of normal business and normal trading condition, and had been approved according

to the company authorization, for the total amount of 1,072.52 and 656.98 million baht respectively, with

details according to attachment 1,




Financial Status and Result of Operation

1. Balance sheet Consolidated
2005 2006 2007 2008
(9 months)
Audited Audited Audited Reviewed
thousand theusand thousand thousand
baht Y% baht % baht % baht %

Assets

Cash and cash equivalents 74,325 0.90 74,602 0.80 113,087 1.00 556,701 3.40
Trade accounts receivable 236,019 2.90 266,031 3.00 336,553 2.30 265,576 1.60
Recejvables from related pariies 20,564 0.30 7.991 0,10 7,648 .10 11,786 0.10
Short-term loan to related parties - - - - 5,000 - 41,000 Q.30
Inventories 203,337 250 214,908 2.20 237,612 2.00 254,357 1.60
Assets foreclosed 41 466 0.50 - - - - - -
Receivables from Revenue Dept. - - - - - - 242,385 1.50
Other current assets 215,719 2.70 226,789 2.30 301,952 2.60 292,501 1.80
Total current assets 791,432 9.80 320,321 3.30 1,001,867 8.50 1,604,306 10.36
Investment in subsidiaries

And jointly-contrelled entities - - 186,449 1.99 158,288 1.30 142,340 0.90
Other long-term investments 4,588 0.10 313 - 462 - 345 -
Property, plant and equipment 6,321,745 78.60 7,630,085 77.50 9,472,039 80.20 12,910,468 79.70
Leasehold rights 485,916 6.00 441,962 4.50 389,985 3.30 454,334 2.80
Goodwiil . 135,404 1.7¢ 120,644 1.20 105,884 0.90 115,417 0,70
Other non-current assets 306,891 3.80 651,645 6.60 687,708 5.80 906,459 5.60
Total non-current assets 7,254,544 90.20 9,031,008 91.70 10,814,370 91.50 14,529,363 §9.70
Total assets 8,045,976 100.00 | 9,851,419 100.00 11,816,237 100.00 16,193,669 100,00




Balance sheet

Consolidated

2005 2006 2007 2008
(9 months)
Audited Audited Audited Reviewed
thousand thousand thousand theusand
baht Y baht Yo baht % baht %o

Liabilities
Bank overdrafts and short-term loans
from financial institutions 555,158 6.90 | 1,021,337 10.40 1,155,338 9.80 1,834,944 11.3¢
Trade accounts payable 317,843 4.00 258,855 2.60 308,214 2.60 296,192 1.80
Carrent portion of long-term loans 34,000 0.40 50,000 0.50 134,200 110 109,200 0.70
Current portion of debentures - - 699,182 7.10 - - 2,798,400 17.30
Current portion of unit holder in
property fund equity 133,959 1.70 133,959 1.40 133,959 1.10 62,000 0.40
Payables to related parties 14,134 G.20 4,992 Q.10 2,560 - 2,353 -
Tncome tax payzblae 80,467 1.00 51,824 Q.80 92,544 0.80 35,717 0.20
Other current liabilities 657,232 8.20 918,282 9.30 949,807 8.00 1,240,899 770
Tota! current liabilities 1,792,793 2230 3,168,431 32,20 2,780,633 23.50 6,379,705 39.40
Long-term loans 450,000 6.10 640,000 6.50 535,800 4.50 437,650 290
Unit helder in property fund equity 1,270,758 15.80 | 1,136,799 11,56 1,002,839 8.50 279,000 1.70
Debentures 698,047 8.70 299,679 3.00 2,796,651 23.70 - -
Deferred incoms 288,675 3.60 270,446 2.70 253,106 2.10 239,366 1.50
Other non-current Hahilities 2,740 - 2,419 - 2,939 - 3,131 -
Total non-current liabilities 2,750,220 3420 | 2,349,343 23.80 4,591,335 38.90 959,147 5.90
Total liabilities 4,543,013 56.50 1 5,517,774 56.00 | 7371968 6240 | 7,338,852 | 45.30
Equity
Share capital

Authorized share capital 900,000 11.20 § 1,580,800 16.00 1,580,800 13.40 1,580,800 9.80

Issued and paid-up share capital 900,000 11.20 | 1,350,000 13.70 1,350,000 11.40 1,350,00G 8.30
Reserves

Share preminm 700,000 8.70 970,000 9.80 970,000 8.20 970,000 6.00

Revaluation surplus 417415 5.20 334,024 3.40 263,543 2.20 2,007,050 12.40

Fair vatue changes 107 - 226 - 375 - 258 -

Carrency translation reserve 1,245 - - - - - - -
Retained eangings

Appropriated-legal reserve 90,000 1.10 110,900 1.1 133,300 110 133,300 0.80

Unappropriated 1,164,740 14.50 § 1,336,038 13.60 1,535,144 13.00 1,674,186 10.30
Total equity attributable to equity holders
of the Company 3,273,511 40.70 | 4,101,188 41.60 4,252,362 36.00 6,134,794 31.90
Minority interests 229,452 2.90 232,457 2.40 191,907 1.60 2,720,023 16.80
Total equity 3,502,963 43,50 [ 4,333,645 44.00 4,444,269 37.60 8,854,817 5470
Total liabilities and equity 8,045,976 | 10000 | 9,851,41% | 100.60 | 11,816,237 | 100.00 | 16,193,669 | 160.00




2, Income statement

Consolidated

2005 2006 2007 2008
(9 months)
Audited Audited Audited Reviewed
thousand thousand thousand thousand
baht Yo baht % baht Ya baht %

Revenues

Rooms 1,178,566 1890 | 1,326,540 19.40 1,455,905 20.30 1,279,708 21.20
Food and beverage 4,658,871 747G | 4,589,955 7250 5,245,307 73.00 4,353,389 72.00
Other operaling income 316,092 5.10 329,239 4.80 372,12 5.20 311,742 5.20
Other income 85,591 1.40 96,385 1.40 108,062 1.50 100,376 L.70
Gain on sale of floating hotel B - 107,377 1.60 - - - -
Total revenues 6,239,126 | 10000 | 6,849,496 | 100.60 7,181,986 | 100,00 6,045,215 | 100.00
Expenses - - - -
Cost of sales - rooms 179,334 2.90 209,233 310 221,049 3.10 210,374 3.50
Cost of sales — food and beverage 2,357,955 3780 | 2,564,486 37.40 2,701,347 37.60 2,328,737 38.50
Cost of sales — other operating income 130,677 2.10 169,142 2.50 188,798 2.60 166,082 270
Administrative and general expenses 1,688,128 27.10 1,875,063 27.40 1,968,115 27,40 1,579,088 26,10
Marketing expenses 337,538 5.40 330,963 4.80 354,683 4.90 281,684 4.70
Mainfenance and energy 248,532 4.00 290,393 4.20 319,430 4.40 259,487 4,30
Depreciation and amortization 408,434 6.50 506,350 7.40 391,974 8.20 578,407 9.60
Directors’ remungration 2,889 - 2,573 - 1,591 - 3,276 0.10
Loss from impairment - - - - - - 15,158 0.30
Share of loss from investment

accounted for using the equity method - - 53,551 0.80 28,161 0.40 15,948 0.30
Total expenses 5,353,537 85.80 | 6,001,754 87.60 6,375,148 88.80 5,438,241 90.00
Profit hefore interest and tax $85,593 14.20 547,742 12.40 806,838 11.29 606,974 10.00
Interest expense - 24,686 - 0.40 - 116,311 - 1,70 - 94039 -1.30 - 64,745 =110
Income tax expense - 202,450 -3.20 - 198,178 -2.90 - 190,905 -2.70 - 150,639 -2.50
Profit for the year 638,447 10.60 533,253 7.80 521,894 7.30 391,596 6.50
Minority interests - 55,853 -0.90 - 41,552 - 0.60 - 53,009 -90.70 -33,448 -0.6G
Fund holders” dividends - 66,640 -1.10 - 74,503 =110 - 71,879 - 1.00 - 53,204 -6.90
Profit for the year 535,954 8.60 417,198 6.10 397,006 5.50 304,848 500




Cash Flow Statement

Consolidated

2005 2006 2087 2008
{9 months)
Audited Audited Audited Reviewed
theusand
thousand baht thousand baht thousand baht baht
Cash flows from operating activities
Net profit 535,954 417,198 397,006 338,296
Adfustments for
Depreciation and amortization 508,249 651,949 749,482 670,359
Reversal of allowance for doubtful accounis - 872 - 202 -226 4,012
Interest expenses 24.686 116,311 94,039 64,745
Loss from impairment - - - 15,158
Share of loss from invesiments accounted for using the equity
method - 33,551 28,161 15,948
Amortization of deferred income ~ 80,296 - 84,808 - 98,528 -79.334
Loss on disposal of property and equipment 44,610 - 61,681 22,896 26,154
Unrealized gain on exchange 85 . 29 - -
Reversal of allowance for obsolete stock 2,308 1,693 - 1452 - 326
Dividend income -1 - - -2
Income tax expense 202,450 198,178 190,905 150,639
Gain on sale of other long-term investments - - - -5
Gain on insurance claim - -3,785 - -
Gein on revaluation of assets — net - - - -3,074
Fund holders’ dividend 66,640 74,503 71,879 33,204
Minority interest 55,219 41,822 52,955 -
1,359,033 1,404,758 1,507,117 1,255,864
Changes in operafing assets and liabilities
Trade accounts receivable 1,248 - 53,421 - 40,300 66,969
Inveniories - 25778 - 13,102 - 21,130 - 16,419
Receivables from related parties 1,777 16,243 342 - 3,648
Other current assets -94,592 - 14,206 - 71,708 -243,242
Other non-current assets - 28,937 - 48,634 - 63,465 -133,04
Trade accounts payabie 71,976 -59,937 49,360 - 12,023
Payables to related parties ~ 3,336 -9,142 -2,422 -216
Other current liabilities 105,538 83,613 100,657 440,165
Deferred income and member card 78,698 73,665 85,582 67,784
Other non-corrent liabilities -232 -320 520 192
Income taxes patd - 195,878 - 196,682 - 130,186 - 196,241
Net cash provided by operating activities 1,268,517 1,182,835 1,358,367 1,225,461
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Cash Flow Statement Consolidated
2003 2006 2007 2008
(9 meonths)
Audited Audited Audited Reviewed
theusand
thousand baht thousand baht thousand baht baht
Cash flows from investing activities
Loans to related parties - - - 35,000 - 36,000
Decrease in account receivable, reciprocation agreement
under construction of hotel -28,482 14,951 10,078 054
Investment in equity securities - 274,998 - 245,226 - -
Minority interest in property fund - - - 2,399,999
Property and equipment - 1,795,011 - 1,863,392 - 2,606,295 - 2,324,048
Teasehold rights - 275,300 - 2,700 - 1,500 - 108,428
Advance payment for construction - - 176,521 - 13,697 4,855
Advance payment for land - 1,000 - 143,365 - 67,784 -24,577
Cash received from sale of other long-term investments 13,109 152,023 8,307 2,516
Net cash used in investing activities ~ 2,361,682 -2,264,224 = 2,675,891 - 84,729
Cash flows from financing activities
Bank overdrafis and shori-term loans 478,858 466,179 138,001 675,606
[nterest paid - 23,738 - 104,346 - 86,264 - 151,278
Dividends paid - 225,000 - 225,000 - 175,500 - 175,500
Dividends paid to minority interests in subsidiaries - 34,682 - 33,345 - 93,366 - 56,686
Long-term loans 422,000 166,000 - 20,000 - 123,150
Cash received from issuing debentures 700,000 300,000 2,500,000 -
Cash paid for redemption of debentures - - - 700,000 -
Unit holder in property fund equity - 133,959 - 133,938 - 133,959 - 795,799
Dividend paid to it holders in property fund - 68,083 - 72,618 - 72,903 - 70,311
Cash received from increase in share capital - 720,000 - -
Net cash provided by financing activities 1,115,396 1,082,911 1,356,009 - 697,118
Cummiative translation adjustment for foreign financial -4,167 - 1,245 - -
stafements
Met increase (decrease) in cash 18,064 277 38,485 443,614
Cash and cash equivalents at beginning of the period 56,261 74,325 74,602 113,087
Cash and cash equivalents at end of the period 74,325 74,602 113,087 556,701
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4. Financial Ratios

Consolidated
Items 2005 2006 2607 2008
(9 months)
Liquidity ratios
Current ratio times 0.44 0.26 0.36 0.26
Quick ratio times 0.17 0.12 0.16 0.13
Cash flow liquidity times 0.89 0.48 0.46 036
Receivable tumover iinies 25.88 24.89 22.32 26.16
Average collecticn period days 14 15 16 14
Inveniory turnover times na n/a n/a n'a
Average day-sale days n'a nfa n/a nfa
Payable tumover times 2.45 10.21 10.97 11.94
Average payment period days 39 36 33 EE|
Cash Cycle deys n/a nfa na /2
Profitability ratios
Gross profit margin (%) 56.64% 35.72% 36.02% 54.50%
Operating profit margin (%) 14.39% 12.76% 11.41% 10.21%
Other profit margin %) 1.37% 2.97% 1.50% 1.66%
Cash flow to net profit ratio (%) 143.24% 139.53% 168.36% 201.50%
Net profit margin (%) 8.59% 6.09% 5.33% 5.60%
Return on equity (%) 15.45% 10.65% 9.05% 6.78%
Efficiency ratios
Return on assets (%) 7.49% 4.66% 3.66% 3.22%
Retuin on fixed assets (%} 17.1% 14.37% 12.79% 11.54%
Assets turnover times 0.87 0.77 0.66 0.58
Financial policy ratios
Deebt to equity ratio fimes 1.3 1.27 1.66 6.83
Interest-bearing debt to equity ratio times 0,51 0.92 1.3 0.62
Interest coverage ratic times 15.9¢ 7.8 5.67 5.42
Liabilities coverage ratio {cash basis) fimes G.39 0.39 0.34 0.42
Debt service coverage ratio times 1,76 1.84 1.15 278
Dividend payout ratio (%) a wa n/a nfa
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5. Management discussion and analysis
5.1 Operating results
Overview

Total revenues for the Company and its Subsidiaries for the full year 2007 period was Baht 7,182.0
million {compared to the FY/2006 consolidated revenues of Baht 6,742.1 millien excluding gain from sale of
Floating Hotel), which represents an increase of Baht 439.9 million or 6.5% YOY. This total fully year
consolidated revenue comprises of a Year-on-Year (YoY) 11.4% increase in total revenues for the Hotels
Business Group and 2 YOY 3.5% increase in total revenues for the Foods Business Group ~ primarily due to
the launch of two new hotel facilities (namely : the Centara Grand Beach Resort & Villas Krabi (CKBR)
Noverber 2006 and the Centara Grand and Bangkok Convention Centre at Central World (CGCW) in July
2007} as well as due to the 17 new Foods Business outlets {or 3.7% YoY increass) added during the vear
making a total of 473 QSR outlets as at the end of the year - which also includes one ontlet of our new brand
“Pepper Lunch” Fapanese QSR concept that was launched in November 2007 and which was well received.

Total revenues for the Company and its Subsidiaries for the 9 months period of 2008 was Baht
6,045.2 million, which represents an increase of Baht 830.8 million or 15.9% YOY. This comprises of a 24.0%
increase in total revenuss for the Hotels Business Group and a 10.7% increase in total revenues for the Foods
Business Group — primarily due to the launch of the Centara Grand and Bangkok Convention Centre at Central
World as well as due to the Foods Business outlets added during the year making a total of 500 QSR outlets as
at the end of September 2008,

A summary of the FY/2007 EBITDA and Net Profit for the Company and its Subsidiaries is as

follows:

FYR007 FY /2006 (restated) Change
Baht mil. % Baht mil. % %
Total consolidated revenues 7,182.0 100.0% 6,742,1 100.0% +6.5%
EBITDA 1,556.3 21L.7% 1,352.2 20.6% +11.8%
Total net prefit (excluding gain from sale 397.0 5.5% 309.8 4.6% +28.1%
of floating hotel)
Add Gain from sale of fleating hotel - - 107.4 1.6% ~100.0%
Total net profit 397.0 5.5% 417.2 62% -4.8%
9M/2008 SM/2007 Change
Bzht mil. % Bakht mil. % %
Total consolidated revenues 6,045.2 100.0% 52144 100.0% +13.9%
EBITDA 1,292.5 21.4% 1,122.3 21.5% +15.2%
Total net profit 304.8 5.0% 2339 4.5% +30.3%

FY/2007 EBITDA of the Company and its Subsidiaries was Baht 1,556.3 million — an increase of

Baht 164.1 million or 11.8% YoY; and FY/2007 NET PROFIT was Baht 397.0 million (excluding gain from
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sale of Floating Hotel) - an increase of Baht 87.2 million or 28.1% YOY, which was primarily due to the
reasons as already stated above as well as because of the ongoing Group-wide measures to control overall costs
and expenses. However, if gain from sale of Floating Hotel is included, a total FY/2007 NET PROFIT of Baht
397.0 million was slightly dropped as compared to Baht 417.2 million in FY/2006 — or 2 4.8% decrease YoY.
O9M/2008 EBITDA of the Company and its Subsidiaries was Baht 1,292.5 million — an increase of
Baht 170.2 million or 15.2% YOY, and 9M/2008 NET PROFIT was Baht 304.8 miltion — an increase of Baht

70.9 million or 30.3% YOY, which was primarily due to the reasons as already stated above.

Revenue from sales and services

The Company and its Subsidiaries have two core sources of revenues: the Hotels Business Group and
the Food Business Group, whereby for the full year 2007 period, the ratio between the Hotels Business and the

Food Business was 40:60 respectively, with details as follows and compared to FY/2006:

Sources of Revenues FY/2007 FY/2006 (restated) Change
Bahi mil. % Baht mil. % %
Hotels Business Group 2,802.3 39.0% 2,529.6 36.9% +10.8%
Food Business Group 42717 59.5% 4 116.1 60.1% +3.8%
Sub Total 7,073.9 98.5% 6,645.7 97.0% +6.4%
Gain from sale of floating hotel - -~ 107.4 1.6% -100.0%
Other income 108.1 1.5% 9¢.4 1.4% +12.1%
Total revenues 7.182.0 100.0% 6,849.5 100.0% +4.9%

For the 9 months period of 2008, the ratio between the Hotels Business and the Food Business was

40:60 respectively, with details as follows and compared to SM/2007:

Sources of Revenues 9M/2008 OM/2007 Change
Baht mil. % Baht mil. Ya %
Hotels Business Group 2,472.9 40.9% 1,991.5 38.2% +24.2%
Food Business Group 34710 57.4% 3,145.7 60.3% +10.4%
Sub Total 5,944.6 98.3% 51372 98.5% +15.7%
Other income 100.4 1.7% 71.2 1.5% +30.0%
Total revenues 6,043.2 100.0% 35,2144 100.0% +15.9%

Revenues from Hotels Business

Revenues for the Hotels business Group consists of 1) Rooms revenues, 2) Food & Beverage revenues, and 3)
Revenues for other related services provided (ie: limousine services, laundry and dry cleaning, spa facilities,
banqueting & meeting rooms rentals), whereby for the full year period in 2007and for the 9 months period of

2008 the ratio of these three types of revenues was 52: 36: 13 respectively.
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A summary of the Average Occupancy Rate achieved (AOC), the Average Room Rates realised

(ARR), the average revenue achieved per room (REV PAR) as well as of the overall revenues for each hotel for

the Hotels Business Group of the Company and its Subsidiaries for the full year 2007 period are as follows:

FY/2007 FY/2006 Change %
AOC - %* 62.1% 65.3% -3.2% -4.9%
ARR — Baht* 3.295 3,093 +202 +6.5%
Rev Par - Bahi* 2,047 2,018 +29 +1.4%

* Includes revenues from the Centara Karon

Resorf and the Centara Kata Resort Phuket, which are joint venture businesses.

9M/2008 IMS2007 Change %
AOC ~ %* 66.3% 60.6% +5.7%
ARR — Baht* 3,339 3,261 +78 +2.4%
Rev Par — Baht* 2,214 1,976 +3233 +12.0%

* Includes revenues from the Centara Karon Resort and the Centara Kata Resort Phuket, which are joint venfure businesses.

(virdae : A

Revenues by Hotels FY/2007 FY/2006 Increase/ %
Decrease

Sofitel Centara Grand Bangkck (SCGR) 958.5 1,000.8 -42.3 -4.2%
Sofitel Centara Grand Resort & Villas Hua Hin 582.4 536.1 +46.3 +8.6%
{SCHH)
Centara Grand Beach Resort Samui {CSBR) 456,0 491.8 -35.8 -7.3%
Novotel Centara Hat Yai (NCH) 83.5 109.1 -20.6 -13.9%
Centara Mae Sot Hill Resort (CMS) 317 280 +3.7 +13.2%
Centara Viilas Samui (CSV) 106.1 103.2 +2.9 +2.8%
Centara Villas Phuket {CVP) 74.4 78.3 -39 -5.0%
Centara Grand Beach Resort and Villas Krabi 406.1 1823 +223.8 +122.8%
(CKBR)*
Centara Grand and Bangkok Conventicn Centre at 08.6 - +08.6 +100.0%
Central World (CGCW)*#
Total revenues for the Hotel Business Group 2,802.3 2,529.6 +272.7 +10.8%

* started operations for 72 rooms only as at end December 2005 and for all of its 192 rooms in November 2006

*# the Bangkok Convention Centre banqueting and meeting rooms facilities was opened in July 2007
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Tsausw - 9M/2008 9MY2007 Increase/ %
Decrease
1. | Sofitel Centara Grand Bangkok (SCGB) 713.4 680.8 +32.6 +4.3%
2. | Sofitel Centara Grand Resort & Vilias Hua Hin 438.3 409.6 +28.7 +7.0%
(SCHH)
3. | Centara Grand Beach Resort Samni {CSBR) 416.1 373.7 424 +11.3%
4. | Novotel Centara Hat Yai (NCH} 771.6 63.7 +13.9 +21.8%
5. | Centarz Mae Sot Hill Resort (CMS) 241 22.0 +2.1 +9.5%
6. | Centara Villas Samui (CSV) 99.4 831 +16.3 +19.6%
7. | Centara Villas Phuket (CVP) 63.1 529 +10.4 +19.7%
8. | Centara Grand Beach Resort and Villas Krabi 327.4 271.1 +56.3 +20.8%
(CXBR)*
9. | Centara Grand and Bangkok Convention Centre at 313.5 34.8 +278.7 +800.5%
Central World (CGCW)**
Total revenues for the Hotel Business Group 2,4729 1,991.5 +481.4 +24.2%

FY/2007 revenues for the Hotels Business Group totaled Baht 2,802.3 million — an increase of Baht
272.7 million or 10.8% YoY, primarily due to the opening of new hotels facilities as follows:
®  The Centara Grand Beach Resort & Villas Krabi (CKBR) which started full operations for all ifs
192 rooms in November 2006, achieving FY/2007 revenues of Baht 406 million — an increase of
Baht 224 million or 123% YOY compared to FY/2006
® The Centara Grand & Bangkok Convention Centre at Ceniral World (CGCW) which launched
its Convention Centre’s banqueting and mesting room facilities in July 2007, achieving total
revenues of Baht 99.0 million. We expect to launch the hotel facilities by Q2/2008.
9M/2008 revenues for the Hotels Business Group totaled Baht 2,472.9 million — an increase of Baht
481.4 million or 24.2% YOY, primarity due to the grand-opening of the Centara Grand & Bangkok Convention
Centre at Central World (CGCW)
The Company and its Subsidiaries achieved an increase in ARR of 7% YoY in 2007 (ie: ARR was
Baht 3,295 per room in 2007 versus Baht 3,093 in 2006) - primarily due to the new rates achieved after the
reopening (in late 2006) of the refurbished *Village Rooms’ and upgrade into “Pool Viflas™ at the Sofitel
Centara Grand Resort & Villas Hua Hin, as well as the upgrades of some rooms at the Centara Grand Beach
Resort Samui into “Paol Suites” also in late 2006 resulting in higher realised rooms rates.
However, the AOC achieved declined from the 2006 level of 65.3% to 62.1% in 2007 as a result of
the temporary closures of those rooms (for refurbishments and renovations) in the 5 hotels indicated above.
But, the Hotels Business Group nevertheless managed to maintain its REV PAR, which in fact increased by

approximately 1% YoY.
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Revenues from Food Business

Total revenues for the Food Business Group consist of total sales of food and beverages under the

various QSR brand concepts operated by the Company and its Subsidiaries — namely: KFC, Mister Donut,

Auntie Anne’s, Baskin-Robbins, Pizza Hut, and the newest “Pepper Lunch” Japanese QSR concept that was

launched in November 2007.

Details of total revenues for the Food Business Group and YOY changes are shown below:

(In Baht Millions)
QSR Brand Concept FY/2007 FY/2006 Increase/ Y
Decrease
1. KFC 2,319.0 2,171.0 +148.0 +6.8%
2. Mister Donut 1,106.1 1,032.1 +74.0 +72%
3, Auntie Anne’s 335.2 379.9 -44.7 -11.8%
4, Baskin-Robbins 1374 149.9 -12.5 -8.3%
5. Pizza Hut 309.3 311.8 2.5 -0.8%
5 Pepper Lunch 5.0 - +5.0 +100.0%
7. Other sale revenues 59.7 57.0 +2.7 +4.7%
Sub fotal (from current QSR concepts) 4278} 4,101.8 +169.9 +4.0%
3. Steak Hunter (ceased operation®) - 14.4 -14.4 -100.0%
Total Revenues 4.271.7 4,116.1 +155.6 +3.8%
* Note: A subsidiary company decided to terminate the Steak Hunter’s QSR operations since (1/2006
and closed down the last outlet as at 28 July, 2006
{In Baht Millions)
QSR Brand Concept FY/2067 FY/2006 Increase/ %
Decrease
1. KFC 1,957.8 1,697.8 +260.0 +15.3%
2, Mister Donut 8482 828.5 +19.7 +2.4%
3 Auntie Anne’s 266.5 237.5 +22.0 +12.2%
4, Baskin-Rebbing 95.3 106.0 -10.7 -10.1%
5. Pizza Hut 252 230.7 -5.5 -2.4%
6 Pepper Eunch 26.9 - +26.9 +100.0%
7. Other sale revenues 520 45.2 +6.8 +15.0%
Total Revenues 3,471.9 3,145.7 +326.2 +10.4%
Rate of revenues growth — YOY SM/2008 FY/2007
Total System Sales (TSS) Growth +10.3% +4.0%
Saine Store Sales (SSS} Growth +2.3% +3.1%
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Total number of QSR outlels in operations as at end of September 2008 and end 2007 is as follow:

QSR Brand Concept 30 Sept. 08 . 31 Dec. 07 Increased/Decreased

1. KFC 145 136 +16/-7
2, Mister Donut 206 188 +23/-5
3. Anntie Anne’s 83 81 +4/-2
4 Baskin-Robbins 38 42 +0/-4
5.} PizzaHut ' 23 25 +1/-1
6. Pepper Lunch 3 1 +2/-0

Total 500 473 +46/-19

FY/2007 total revenues for the Food Business Group increased by 3.8% YoY — primarily as a result
of the increase in total outlets in operation, whereby as at the end of 2007 there was a total of 473 outlets (an
increase of 17 outlets or 3.7% YoY from the end of 2006}, However, revenues for Same Stores {888 Growth)
showed a small decline — due to the negative economic environment and the uncertain political situation, which
resulted in lower consumer confidence and overall reduced spending on non-zssentials.

OM/20408 total revenues for the Food Business Group increased by 10.4% YOY — primarily as a result
of the increase in total outlets in operation.

During $M/2008, the Food Business Group still maintained #s strategy to add new outlets as well as
launch new products or menu offerings - whereby it opened 46 new QSR outlets (while closing 19 non-
profitzble outlets); thus achieving 2 total of 500 ouilets as at the end of the period. Additionally, during the year,
the Food Business Group deployed varicus measures to contro! its overall costs of sales for all its QSR brand
concepts — eg: successfully negotiating prices with its various suppliers, adjusting its sales promotions
activities (in order fo maintain these expenses at a reasonable level), changing some of its raw materials (to
achieve better quality but at lower costs) in order to be able to avoid increases in its overall costs as well as to

maintain its gross margins.

Other Income

Other income consists of income from hotel management services, rentals and services incomes, and
marketing support income, whereby the hotel management service income is the result of the Group managing
various hotels properties under a Hotel Management Agreement — such as the cumrent management of the
Centara Duangtawan Hotel in Chiangmai as well as the Centara Karon Resort and the Centara Kata Resort in

Phuket.
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Costs of 8ales and Gross Margin

For FY/2007 the cost of sales of the Company and its Subsidiaries totaled Baht 2,983.8 million

(compared to Baht 2,828.1 million in 2006), thus achieving an overail Gross Margin of 57.8% (compared to

57.4% m 2006) with details as folfows

Business FY/2007 FY/2006 (restated) % change
Group Costof Gross Gross Cost of Gross Gross In Cost sof
sales (Bt.m.) margin margin (%) | sales {(Btm.) margin margin (¥} Sales
{(Btm.} (Bt.m.)
Hotels Business 1,030.6 1,777 63.2% 94%9.4 1,580.2 62.5% +8.6%
Food Business 1,953.2 2,318.4 54.3% 1,878.7 2,237.4 54.4% +4,0%
Total® 2,983.8 4,090.1 57.8% 2,828.1 3.817.6 57.4% +5.5%

*Note: Cost of sales and Gross margin does NOT include depreciation & amortisation relating to the cost of sales

For OM/2008 the cost of sales of the Company and its Subsidiaries totaled Baht 2,625.1 million, thus

achieving an overall Gross Margin of 58.8% with details as follows :

Business 9M/2008 OM/2007 % change
Group Cost of Gross Gross Cost of Gross Gross In Cost sof
sales (Btm) margin margin (%) | sales (Bum.) margin margin (%} Sales
{Bt.m.) (Bt.m.)
Hotels Business 958.1 1,514.8 61.3% 729.2 L2623 63.4% +31.4%
Foed Business 1,667.0 1,805.0 52.0% 1,432.2 1,713.5 54.5% +16.4%
Total® 2,625.1 3,319.8 55.8% 2,161.4 29758 57.9% +21.5%

*Note: Cost of sales and Gross margin does NOT include depreciation & amortisation relating to the cost of sales

Hotels Basiness Group
For FY/2007 the Company and its Subsidiaries had a total cost of sales of Baht 1,030.6 million (an

increase of Baht 81.2 million or 8.6% YoY) for the Hoteis Business Group - consisting of all direct costs {such
as costs relating fo rooms services; cost of goods for food & beverage; salaries, wages and benefits of all
associated staff, and consumables costs); thus, as a percentage of total sales, achieving a Gross Margin of
£3.2% (compared to 62.5% for FY/2006). This YOY increase in the Gross Margin for 2007 is mainly due to
the fact that during 2006, the Centara Grand Beach Resort & Villas Krahi (CKBR) was partially opened for
only a fow months in 2006, resulting in a lower Gross Margin being achieved in that year. Thus, after its
completion and full opening in November 2006, the Gross Margin achieved returned to the normal level,
Further, the refurbishment of some of the rooms of theSofitel Centara Grand Resort & Villas Hua Hin (SCHI)
- an upgrades info “Pool Villas” enabled the realisation of higher rooms rates there and thus, again, achieving an
overall higher Gross Margin level.

For 9M/2008 the Company and its Subsidiaries had a total cost of szles of Baht958.1 million (an

increase of 31.4% YOY) for the Hotels Business Group; thus achieving a Gross Margin of 61.3% (compared to
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63.4% for 9M/2007). Iowever the Company and its Subsidiaries had a gross profit of Baht 1,514.8 million {zn

increase of 20.0% YOY) — mainly due to the increase in revenue of 24.2%.

Food Business Group
For FY/2007 the Company and its Subsidiaries had 2 total cost of sales of Baht 1,953.2 million {zn

increase of Baht 74.5 million or 4.0% YoY) for the Food Business Group - consisting of afl direct costs such as
cost of goods for food & beverage; salaries, wages and benefiis of ail associated staff, and consumables costs;
thus, as a percentage of total sales, achieving a Gross Margin of 54.3% (more or less the same as the 54.4%
Gross Margin for FY/2006). A detailed analysis for this Group’s cost of sales is as follows:

1. Direct food cosis as a percentage of total sales in 2007 is lower than last year, largely due to
the use of various measures i controlling its overall costs of sales for all its QSR brand
concepts — eg: successfully negotiating prices with its various suppliers, adjusting its sales
promotions activities (in order to maintain related expenses at a reasonabie level), changing
some of its raw materials (to achieve better quality but at lower costs) so as to be able to
avoid increases in its overall costs as well as o maintain its gross margins — together with
ensuring that direct foed costs for any new menu offerings are reasonzble and in line with
and/or not higher than the average direct food costs for ail existing menu items.

2. All overhead costs (being allocated expenses relating to selfing and administration activities
— eg: rents, utilities expenses, and staff salaries and benefits) which in 2007 showed an
increase as a percentage of total sales over fast year as a result of the addition of new QSR
outlets during the year.

For 9M/2008 the Company and its Subsidiaries had 2 total cost of sales of Baht 1,667.0 million (zn

increase of 16.4% YOY) for the Food Business Group, thus achieving a Gross Margin of 52.0% (slightly less

than the 54.5% Gross Margin for 9M/2007).

Selling and Administrative Expenses

Selling and administrative expenses (consisting of staff salaries and benefits, hote] management fees,
rents, credit card usage costs) for the Company and its Subsidiaries during FY/2007 totaled Baht 2,613.7
million —~ an increase of Babt 1455 million or 5.9% YoY; whereby this equaled to 36.4% of total revenue
(compared to 36.6% in 2006 — excluding gain from sale of Floating Hotel). This slight year-on-year decrease
is mostly resulted from the fact that only an average of 150 rooms (out of the total 192 rooms) for the Centara
Grand Beach Resort & Villas Krabi, was opened during 2006, which resulted in a slightly higher selling &
administrative expenses being charged during that year; but after its full opening, these expenses reverted to
their normal levels — as a percentage of total revenues.

Selling and administrative expenses for the Company and its Subsidiaries during 9M/2008 totaled
Baht 2,111.6 million —an increase of Baht 215.5 million or 11.4% YoY; whereby this equaled to 34.9% of total

reverue (compared to 36.4% in 2007). This slight year-on-year increase is mostly resulted from the fact that 4
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hotels was under major renovation during the year 2007 which resulted in a slightly higher selling &

administrative expenses as a percentage of total revenues.

Depreciation and Amortisation expenseg

"A detailed analysis of the total Depreciation and Ameortisation costs (and its percentage of total

revenues) of the Company and its Subsidiaries for the FY/2007 (versus FY/2006) is shown below:

{In Baht Millions)
FY/2007 FY/2006 Change %

Depreciation and Amortisation * :
Relating to the Hotel Business Group 417.9 3513 +66.6 +19.0%
Relating to the Food Business Group 3315 300.6 +30.9 +16.3%
Total 749.4 651.9 +97.5 +15.0%
As a % of total revenues:
Relating to the Hotel Business Group 14.5% 13.6%
Relating to the Focd Business Group 1.7% 12%
Total 10.4% 9.7%

*Note: including depreciation & amortisation costs that are allocated as ‘cost of sales’

Total depreciation and amortisation costs increased by Baht 97.5 million (or 15.0%) YoY — largely
resulting from the additional depreciation and amortisation costs related to (a) the new hotel properties —
namely: the Centara Grand Beach Resort & Villas Krabi (CKBR) and the Centara Grand & Bangkok
Convention Centre at Central World (CGCW) which launched its convention and meeting facilities in July
2007 — and (b) both the additional QSR outlets opened as well as renovations of existing QSR outlets during
the year.

A detailed analysis of the total Depreciation and Amortisation costs (and its percentage of total

revenues) of the Company and its Subsidizries for the $M/2008 (versus 9M/2007) is shown below:

(In Bzht Millions}

9M/2008 92007 Change %
Depreciation and Amortisation * :
Relating to the Hotel Busingss Group 403.5 289.9 +113.6 +38.2%
Relating to the Food Business Group 266.9 2462 +20.7 +8.4%
Total 670.4 536.1 +134.3 +25.1%
As a % of total revenues:
Relating to the Hotel Business Group 15.8 14.1
Relating to the Food Business Group 716 7.8
Total 11.1 10.3

*Note: including depreciation & amortisation costs that are zllocated as *cost of sales”

Total depreciation and amortisation costs increased by Baht 134.3 million (or 25.1%) YoY — largely
resulting from the additional depreciation and amortisation costs related to the new hotel property — namnely; the
Centara Grand & Bangkok Convention Centre at Central World (CGCW) which launched its convention and
meeting facilities in July 2007 and its hotel facilities in April 2008 as well as renovations of existing hotels

during the year,
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EBITDA and Net Profi

For F¥/2007 the Company and its Subsidiariss achieved an overall EBITDA of Baht 1,556.3 million
(compared to Baht 1,392.2 million in 2006), which as a percent of total revenues, represents an EBITDA
Margin of 21.7%; and TOTAL NET PROFITS of Baht 397.0 million {compared to Baht 309.8 million —
excluding gain from sale of Floating Hotel ), which as a percent of total revenues, represents a NET PROFIT

Margin of 5.5%. A detailed analysis of this FBITDA and NET PROFITS schieved for FY/72007 {versus

FY/2006) is shown below :
FY/2007 FY/2006 {restated)

Baht mil. % of revenues** Baht mil, % of revenues®*
EBITDA*
EBITDA - Hotel Business Group 9185 31.8% 753.5 29.1%
EBITDA — Food Business Group 637.8 14.8% 638.7 15.4%
Total 1,556.3 21.7% 1,392.2 20.6%
Net Prefit
Net Profit — Hotel Business Group 196.0 6.6% 80.0 3.1%
Net Profit - Food Business Group 207.0 4.8% 229.8 5.5%
Total Net Profit 397.0 3.5% 309.8 4.6%
Add: Gain from sale of floating hotel -- - 107.4 1.6%
Total Net Profit 397.0 5.5% 417.2 6.2%

* Note : EBITDA does NOT include (a) depreciation and amortisation allocated to the cost of sales
and (b) the gain from sale of Floating Hotel

** Note: Total revennes use to calenfate the % of lotal revennes EXCLUDES gain from sale of Fioating Hotel

For FY/2007 the Company and its Subsidiaries achieved total EBITDA of Baht 1,556.3 miilion — an
increase of Baht 164.1 million or 11.8% YoY, and total NET PROFITS of Baht 397.0 million - an increase of
Baht 87.2 million or 28.1% YoY (excluding gain from sale of Floating Hotel totaling Baht 107.4 million in
Q2/2006). These achievements were primarily due to the increase in overall szles revenue — especially those
relating to the Hotels Business, which during 2007 revenues growth and net profifs increase from the operations
of the new Centara Grand Beach Resort & Villas Krabi (CKBR) during its first full year of operations period
and almost doubling its operating results when compared to the previous year. Additionally, these achievements
resulted from the overall conirol en its cost of sales and cxpenses by the Company and its Subsidiaries — for
example: the Centara Grand & Bangkok Convention Centre at  Central World (CGCW) achieved a positive
EBITDA (before pre-opening expenses) despite being its first year of operations, as well as the various
measures used by the Food Business Group in controlling its cost of sales and thus enabling it to maintain its
Gross Margins — such as successfully negotiating prices with its various suppliers, adjusting its sales
promotions activities (in order to maintain related expenses at a reasonable tevel} and changing some of ifs raw

materials to achieve better quality but at lower costs.
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SM/2008 OM/2007

Baht mil. % of revenues™* Baht mil. % of revenues**
EBITDA*
EBITDA — Hotel Business Group 814.6 32.0% 632.6 30.8%
EBITDA — Food Business Group 477.9 13.7% 489.7 15.5%
Total 12925 21.4% 1,122.3 21.5%
Net Profit
Net Profit — Hotel Busingss Group 160.0 6.3% 68.4 3.3%
Net Profit — Food Business Group 144.9 4.1% 165.5 52%
Total Net Profit 304.8 5.0% 233.9 4.5%

*Note : EBITDA does NOT include (2) deprecistion and amortisation allocated to the cost of sales

For 9M/2008 the Company and its Subsidiaries achieved total EBITDA of Baht 1,292.5 million — an
increase of Baht 170.2 million or 15.2% YOY, and total NET PROFITS of Baht 304.8 million — an increase of
Baht 7¢:9 miltion or 30.3% YOY. These achievements were primerily due to the increase in overall sales

revenue of 13.9%.

5.2. Financial Status

As at 31 December 2007 the Company and its Subsidiaries have total assets of Baht 11,816.2 million,
representing an increase from the end 2006 {restated) of Baht 1,964.8 million or 19.9%YoY - mainly as a result
of the additional mvestments made in properties and equipments for the new Centara Grand and Bangkok
Convention Centre at the Central World (at an investment of Baht 1,583 million), the Centrara Grand Mirage
Beach Resort, Pattaya (at an investment of Baht 269 million) and the Centara Grand Beach Resort Phuket (at an
investment of Baht 13 million). Additionally, during the year, the Company and its Subsidiaries have made
other investments in properties and equipments relating to the renovations and refurbishments of some existing
hotel properties as well as relating to adding a total of 38 new QSR outlets for the Food Business Group.

As at 30 Septerber 2008 the Company and its Subsidiaries have total assets of Baht 16,193.7 million,
representing an increase from the end 2007 of Baht 4,377.4 million or 37.0% - mainly as a result of the
additional investments made in propertics and equipments for the new Centara Grand and Bangkok
Convention Centre at the Central World (at an investment of Baht 954 million}), the Centrara Grand Mirage
Beach Resort, Pattaya {at an investment of Baht 748 million) and the Centara Grazd Beach Resort Phuket (at an
investment of Baht 122 million). Additionally, during the year, the Company and its Subsidiaries have made
other investments in properties and equipments relating to the renovations and refurbishments of some existing

hotel properties as well as relating fo adding a new QSR outlets for the Food Business Group.

Details of the assets of the Company and its Subsidiaries are as follows:
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Trade Receivables
As at 30 September 2008, the Company and its Subsidiaries have (net) trade receivables totaling Baht
265.6 million — an decrease of Baht 71.0 million (or 21.1%) when compared to the end of 2007, with a detailed

analysis as shown below:

30 Sept, 2008 31 Dec. 2007
Beht mil. % Baht mil. %

Within credit terms 179.1 66.3% 257.7 76.4%
Overdue

Less then 3 months 64.4 23.8% 64.1 19.6%

3-6 months 10.7 4.0% 8.3 2.5%

6-12 menths 2.7 3.6% 36 1.1%

Over 12 months 6.3 2.3% 3.5 1L0%
Total 270.2 100.0% 3372 100.0%
Less: allowance for doubtful debts (4.6) 0.6}
Net trade receivables 265.6 336.6

Duricg the 9 months period of 2008, the Company and its Subsidiariss achieved an average A/R
collection of 30 days (compared o 36 days in 2007) — whereby this slight decrease was due fo the fact that
some kotels were temporarily closed for renovations and reopened late in December, which is in the high
tourist season and thus resulting in having a higher average A/R levels (when compared to total revenues) at
the end of the year *Note : The average A/R collection days docs NOT include sales and A/R for the CRG,
since the majority of sales for this CRG are made on a cash sales hasis.

As at 30 September 2008 accounts receivable-within credit terms was 66.3% of the total accounts
receivable and those within 3 months was 23.8%, whereby the policy of the Company and its Subsidiaries in
making provisions for doubtful debts is based on the payment history as well as projections as fo likelihood of
payments being made, and thus as at the end of September 2008 have made an allowance for doubtful debts
totaling Baht 4.6 million - which amount is seen as sufficient coverage for those debts deemed unlikely to be

collectable,
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Property and Equipments and [ easehold Rishts — Ngt

As at 30 September 2008 the Company and ifs Subsidiaries have the following property and
equipments totaling Baht 12,989.1 million, as weil as Leaschold rights st Baht 454.3 million, with details for

these assets values for these two Business groups as follows:

Assets 30 Sept. 208 31 Dec. 2007

Property and equipments ~ net

Relating to the Hotel Business Group 12,043.2 8.526.2
Relating to the Food Business Group 945.9 9458
Total 12,989.1 2,472.0

Leasehold rights — net

Relating to the Hotel Business Group 3518 265.4
Relating to the Food Business Group 102.5 1246
Total 454.3 390.0
Tatal Property and equipments and leasehold rights - net 13,4434 9,862.0

Total values of Property and Equipments and Leaschold Rights increased from the end of 2007 by
Baht 3,581.4 million or approximately 36.3% for various reasons as follows:

1. Investments made for new hotel projects totaling Baht 1,824 million — primarily for the
Centara Grand & Bangkok Convention Centre at Central World and the Centara Grand
Mirage Beach Resort, Pattaya

2. Renovations and refurbishment costs totaling Baht 177 million - primarily for the Centara
Grand Beach Resort Samui

3. Expansion costs of new QSR outlets for the Food Business Group {adding a fotal of 38 new
outlets since the end of 2007) totaling Baht 231 million

4. Asset revaluation increase {otating Baht 1,870 million

Decrease from Depreciation and Leasehold Amortisation costs totaling Baht 593 million
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5.3. Sources of Funds
Liabilitieg

As at 30 September 2008, the Company and its Subsidiaries have fotal liabilities of Baht of 7,338.9
million - an increase from end 2007 of Baht 33.1 million or 0.4%, whereby the important itemn was the
debeniures which were classified as non-current liabilities in 2007 were reclassified as current Habilities in
whole amount of Baht 2,798 million.

As at 30 Sepiember 2008, the Company and its Subsidiaries have the following interest —bearing

debts:

Loans & Borrowings Avallable Credit Outstanding Interest rates
Line Facilities amoun{ (Bahi mil.}
(Baht mil.)

1. Loans from financial institutions

- Overdrafi 84.9 94.3 MOR

- Short term loans '1,750.0 1,065.0 2% to MLR-1.25%

- Long term loans * 546.9 670.0 | MLR-1.75% to MLR -1%
2. Debentures — Net ** 2,798.4 2,796.7 3.81% - 6.13%
3, Unit holder in property fund 3410 1,136.8 MLR - 1%
Total 55212 3,762.8

* for investment in the Centara Grand Beach Resort & Villas Krabi {CKBR), the Centara Grand & Bangkok Convention
Centre at Central World (CGCW), and the Centara Grand Mirage Beach Resort, Pattaya (CMBR)

*¥ Net — after costs of issnance being deducted

Shareholders” Equity
As of 30 September 2008, the Company has authorized capiial of Baht 1,580.8 million, issued and

paid-up eapital of Baht 1,350.0 millien, divided into 1,350.0 million ordinary shares at Baht 1,00 par value.

As of 30 September 2008, the Company and is Subsidiaries have shareholders’ equity (not includes
minority interesis) of Baht 6,134.8 million, an increase of Baht 1,882.4 million or 44.3% from end 2007. The
main reason is the revaluation of assets that causes the reserve for assets revalvation to increase i the amount

of Baht 1,870 million.

The appropriateness of the Capital Structure

As at 30 September 2008, the Company and its Subsidiaries had a Tofal Liabilities to Equity ratio of
0.83 :1, and a Ratio of its Interest Bearing Debts to Equity of 0.62 :1 — which is deemed zn appropriate capital
stracture for the business activities of the Company and its Subsidiaries, and which still complies with the

existing Debis Agreements Covenants.
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3.4, Cash Flow and Liguidity Ratio
Cash Flow

The Cash Flow of the Company and its Subsidiary as at 31 December, 2007 and 2006 are as follows:

(in Baht -Millions)

Fyr2007 FY/2006 (restated) % change
- Cash Flow from Operations 1,358.4 1,182.8 +14.3%
- Cash Flow from /(Used in) Investing Activities (2,675.9) (2,264.2) +18.2%
- Cash Flow from/{Used in) Financing Activitics 1,356.0 1,082.9 +25.2%
Net Cash Flow 38.5 15

As at 31 December 2007, Cash Flow from operating activities of the Company and its Subsidiarics
totaled Bahi 1,358.4 million — an increase from that of the previous year, due the increased EBITDA achieved
during the year.

As at 31 December 2007, Cash Flow used in investing activities of the Company and its Subsidiaries
totaled Baht 2,675.9 million - mostly relating to the construction of new hotel properties and renovations
existing hotels as well as the expansion of new QSR outlets of the Food Business Group during the year

As at 31 December 2007, Cash Flow from financing activities of the Company and its Subsidiaries
totaled Bait 1,356.0 million, which mostly consists of the issuing of debentures (totaling Baht 2,500 million) in
June and October 2007 and the redemption of existing debentures (totaling Baht 700 million} in June and

October 2007,

The Cash Flow of the Company and its Subsidiery as at 30 September 2008 and 2007 are as follows:

(in Baht -Millions)

OM/2008 OM/2007 % change
- Cash Flow from Operations 1,225.5 1,004.2 +22.0%
- Cash Flow from {Used in) Investing Activitics 347 (1,959.4) -95.7%
- Cash Flow from/AUsed in) Financing Activities {697.1) 1,072.1 -165.0%
Net Cash Flow 443.6 116.9

As at 30 September 2008, Cash Flow from operating activities of the Company and its Subsidiarics
totaled Baht 1,225.5 million — an increase from that of the previous year, due the increased EBITDA achieved
during the year.

As at 30 September 2008, Cash Flow used in investing activities of the Company and its Subsidiaries
totaled Baht 84.7 million, which the important items are the cash received from unit helder in property fund of
Baht 2,400 million and the cash paid for construction of new hotel properties and renovations existing hotels as
well as the expansion of new QSR outlets of the Food Business Group during the year of Baht 2,432.4 million,

As at 30 September 2008, Cash Flow used in financing activities of the Company and ifs
Subsidiaries totaled Baht 697.1 million, which mostly consists of the redemption of unit holders in property

fund.
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Liguiditv Ratio

As at 30 September 2008, the Company and its Subsidiaries maintained an overall Liquidity Ratio of
0.26 respectively. Additionally, the Company and its Subsidiaries maintained a Debt Service Coverage Ratio of
2.78, thus ensuring that the Company and its Subsidiaries have sufficient Net Cash Flow to pay its debis

principal and interest payments Commitments.

6. Other information which may effect the decision of the investors significanily

None.
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Part 2; Information about the Connected Transaction

1. Date of transaction
After the approval by the Extra- ordinary General Meeting No. 1/2008 which will be held on 25 March
2009.

2. Description of the transaction
CENTEL will enter the new sub-lease agreement for the assets located on the Central Plaza Lardprao, only
in the part of the 26-level hotel building including the mezzanine and roof deck with total usable area of
54,141.68 sq.m., together with other attached structures, equipments and systems for the peried of 20 years

beginning 19 December 2008 until 18 December 2028

3. Related parties

Leasee: Central Plaza Hotel Public Company Limited ("CENTEL"}

Leasor: Ceniral International Development Company Limited ("CID™)

Relationship: Chirathivat Family is the major shareholder and director of
CENTEL and CID

4. Total value of the transaction
CENTEL agreed to pay the fee for subrlease throughout the period of 20 years ai the total amount of
2,587.24 million baht, divided into 2 parts; the fee for the right to sub-lease at the total amount of 344.88
million baht will be paid in yearly basis for 5 installments, and the fee for sub-lease at the total amount of

2,242.36 million baht will be paid in yearly basis for 20 vears, with the following detail.

Year Fes for the right to sub- Sub-lease fee Total
leass (Unit: million baht)

1 87.14 13.90 101.04
2 58.92 14.73 73.65
3 62.45 15.61 78.06
4 66.20 16.55 82,75
5 70.17 17.54 87.71
5 - 92.97 92.97
) - 98.55 98.35
8 - 104.46 104.46
9 - 110.73 110.73
16 - 117.38 117.38
11 - 124.42 124.42
i2 - 131.88 131.88
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Year Fee for the right to sub- Sub-leass fee Total
lease {Unit: million baht)

13 - 139.8¢ 139.80
14 - 148.18 148.18
15 - 157.08 157.08
la - 166.50 166.50
17 - 176.49 176.4%
18 - 187.08 187.08
19 - 19830 198.30
20 - 210.20 210.20

EREY 344.88 2,242.36 2,587.24

The size of fransaction is 47.16 percent of net tangible assets and 15,98 percent of total assets of the
company, based on the consolidated financial statements as of 30 Septernber 2008, whereby the size of
transaction is counting to 39.58 percent of total assets when includes the acquisition or disposition of assets
transactions within previous 6 months. Ft is considered as a connected transaction which needs an approval
from the shareholders’ mesting. The transaction is also considered as the class 2 transaction according to
the regulation aboul the acquisition or disposition of assets in which the company will inform the
information about this transaction in the Extraordinary General Meeting No. 1/2009 which will be held on
25 March 2009.

Remark: The total value of rentat fee of 2,587.24 million baht is counting to 12.15 percent of total value of

the main rental agreement between CID and SRT of 21,298.83 million baht. Moreover, CID may have

other costs and expenses which the Company does not know.

Determinant of the value of transaction
The value of transaction was determined by the projection of the cash flow from operation of the Sofitel

Centara Grand Bangkok Hotel which is located on the sub-leased assets.

Other important condition

®  The Company has to renovate the sub-leased assets with the budget of no less than 800 million baht
within the first three years. V

® The Company has to manage for the insurance coverage of the sub-leased assets for all risks with the
new replacement value clause for the SRT as the beneficiary.

®  For the reason that CID has zn obligation under the main lease agreement to manage for the business
interruption insurance covering the full amount of compensation to be paid to SRT. So the Company
has to pay the insurance premium and other expenses related to such business interruption insurance

in the portion: and amount fo be specified by CID.
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® The Company has to manage for the third pariy insurance coverage for the amount of no less than 25
million baht.

®  SRT has a right to use the hotel meeting facilities for 15 days per year with the net charges for food
and beverage at 50 percent of standard rate, under condition that the facilities are available at the time
that SRT intend to use.

® SRT has a right to use the hotel room facilities for 100 room night per year with the discount of 70
percent of rack rate, under condition that the facilities are available at the time that SRT intend fo use.

®  Right of ownership of the assets that the Company renovates, improves, maintains, Tepairs, or replaces
the old assets under this agreement belongs to the SRT immediately after such operation completes.

® Right of ownership of the assets that arc attached to the sub-lease assets belongs to the SRT

immediately after the attachment compietes.

Valuation of asseis

The Company has appointed the United Valuers and Consultant Limited by Mr. Thasanai Kularbkaew,
Managing Director, to appraise the value of the assets and the value of leasshold interests of the assets by
this sub-lease agreement. The result of appraisal is shown in the letter No. UVC. 0013/2552 dated 10
February 2009 in the attachment 2. UVC and Mr. Thasznal Kularbkaew is the approved valuer from the

Thai Valuer Association (TVA} and the Valuers Association of Thailand (VAT).

Opinion of the independent financial advisor

The Company has appointed Far East Securities Company Limited by Mr. Tac Hee Kim, Chief Execcutive
Officer to be the independent financial advisor to provide opinion to the sharsholders about this connected
transaction. The opinion report is shown in the letter No. 032/2552 dated 20 February 2009 in the
attachment 3. Far East Securities is the approved financial adviser from the Securities and Exchange

Commission {SEC).

The expected benefit to the company

For the reason that CENTEL has possessed and utilized the sub-leased asscts in continuous from the old
agreement which was ended on 18 December 2008, CENTEL and the management team has the best
experience and understanding in the management and operation of the Sofitel Centara Grand Bangkok, and
expect to eamn maximum benefit from the continuous utilization of the assets in the future according to the

new sub-lease agreement.
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10, Detail of the connected persons

{1} Director:

Position in CENTEL

Position in CID

Connected persons
1. Mr. Vanchal Chirathivat
2. Mr. Suthipom  Chirathivat
3. Mr. Suthichai  Chirathivat
4. Mr. Suthikiati  Chirathivat
3. Mr. Suthichart  Chirathivat
6. Mr. Sudhisak Chirathivat
7. Mr. Prin Chirathivat

Chairman
Director
Director
Director
Director
Director

Director

Chairman
Director
Director
Director
Director
Director

Director

(2) Major sharcholder: Chirathivat Family is the major shareholder of CENTELand CID with the

following shareholding probortions;

1) Directly and indirectly holding 67.37% shares of CENTEL

2) Directly and indirectly helding 100.00% shares of CID

{3) Shareholders whe have no voting rights (displayed only those who hold more than 0.5 percent}

Information on the latest book closing on 2 May 2008

Name Number of shares Percentage to total issued
shares
1. Tiang Chirathivat Company Limited 120,523,190 8.93
2. Mr. Suthichai Chirathivat 50,154,973 3.72
3. Mr. Suthilak Chirathivat 48,363,448 3.58
4. Mis. Suchittra Mongkolkiti 39,889,694 295
5. Mr. Prin Chirathivat 36,182,192 2.68
6. Mr. Suthikiati Chirathivat 34,126,346 2.53
7. Mrs. Rattana Norapallop 33,621,721 2,49
8. Mr. Tos Chirathivat 32,287,192 2.39
9. Mr. Suthipomn Chirathivat 29,480,726 2.18
10. Mr. Kobchai Chirathivat 28,297,875 2,10
11. Mr. Suthitham  Chirathivat 27,955,354 2.07
12, Mr. Suthichart ~ Chirathivat 23,780,854 1.76
13. Mr, Wat Chirathivat 16,251,799 1.20
14, Mr. Sudhisak Chirathivat 15,924,126 1.18
15, Mrs. Sirikes Chirakitti 15,366,706 1.14
16. Mr. Suthisarn Chirathivat 15,354,654 114
17. Mrs. Lida Chirathivat 14,848,562 1.10
18. Mr. Pichai Chirathivat 14,157,387 1.05
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11.

12.

13.

Name Number of shares Percentage to total issued
shares

19. Mr. Suthidech Chirathivat 12,956,997 0.56
20. Mrs. Mookda Uswattanaskul 12,800,654 0.95
21. Mr. Suthipak Chirathivat 12,269,654 0.51
22, Mrs. Jiamjit Chirathivat 11,779,314 0.87
23, Miss Sukulya Uewattanaskn] 10,479,240 0.78
24. Miss Atchara Chirathivat 10,431,273 0.77
25. Miss Chariya Chirathivat 10,236,185 0.76
26. Mr. Suthipan Chirathivat 10,169,654 0,75
27. Miss Piyapan Chirathivat 9,122,099 .68
28. Mrs. Sakolsri Maleenon 7,683,353 0.57
29, Mr. Narongrit Chirathivat 7,414 880 0.55

Total 711,910,102 52.74

Source of fund

Working capital within company

Directors who are connected persons
CENTEL has 16 directors, in which ¢ directors as listed below arc the connected persons, therefore did not

attend the meeting and had no voling right in the agenda refating to this cormected transaction.

No. Name Position
1 Mr. Vanchai Chirathivat Chairman
2 Mr, Suthichai Chirathivat Deputy Chairman
3 M. Suthikiati Chirathivat Chairman of the Executive Committee
4 Mr. Suthiporn Chirathivat Director
5 Mr. Suthichart Chirathivat Diarector
6 Mr. Sudhisak Chirathivat Director
7 Mr, Suthitham Chirathivat Director
8 Mek. Prin Chirathivat Director
¢ Khunying Suchittra Mongkoelkiti Director

Opinion of the Board of Direciors

The Board of Directors’ meeting No. 1/2009 on 19 February 2009 resolved the approval to enter the new
sub-lease agreement with CID whick is considered as a connected transaction, and to propose to the
shareholders’ meeting for approval of this connected fransaction. The Board of Directors has opinion that

this transaction is reasonable and make a maximize benefits o the company.
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14. Opinion of the Audit Commitiee

The Audit committee has considered this connected transaction and has agreed with the Board of

Directors.

The Company hereby certifies that this information memorandum is correct and complete, no false or absent of

significant mformation which have to be disclosed.
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Attachment No.

Opinion Report of
Independent Financial Advisor

about the Connected Transaction

Present to the Shareholders of

Central Plaza Hotel Public Company Limited

By
Far East Securities Company Limited

20 February 2009




(UNOFFICIAL TRANSLATION)
Opinion of Independent Financial Advisor on the Connected Transaction of
Central Plaza Hotel Public Company Limited

This English translation of this document has been prepared solely for the convenience of the foreign
shareholders of Central Plaza Hote! Public Company Limited and should not be relied upon as the
definitive and official document of the Company. The Thai lan guage version is the definitive and official
document of the Company and shall prevail in all respects in the event of any inconsistericy with this
English translation,

No. 032/2552
20 Fehruary 2009

Subject: Opinien of the independent financial advisor about the connected transaction of
Central Plaza Hotel Public Company Limited

Attention: The Audit Committee and the Shareholders of
Central Plaza Hotel Public Company Limited

Regarding to the Central Plaza Hotel Plc. (“Company”) held the Board of Directors’ meeting
No. 1/2009 on 19 February 2009 in which the Board resolved an approval to enter the agreement
with Central International Development Company Limited to sub-lease land and building of the
Sofitel Centara Grand Bangkok hotel for the period of 20 years. The Company agreed to pay the
rental fee throughout 20 years for the total amount of 2,587.24 million baht, which is 47.16 percant
of the net tangible assets and 15.98 percent of total assets of the Company according to the
consolidated financial statement as of 30 September 2008. This transaction size is 39.53 percent of
total assets when includes the acquisition or disposition transactions within the 6 months peried
before the transaction date.

This transaction is considered as a connected transaction according to the Notification of
the Board of Gavernors of the Stock Exchange of Thailand Re: Disclosure of Information and Other
Acts of Listed Companies Concerning the Connected Transactions, 2003 and the Nofification of
Capital Markst Supervisory Board No. TorChor 21/2008 Re: Rules on Connected Transaction, in
which the fransaction value is more than 3 percent of the net tangible assets of the Company
according to the consolidated financial statement as of 30 September 2008. The Company has a
duty to organize the shareholders' meeting for approval of the connected fransaction with the
resolution consisting of at least three-fourths of the total votes of shareholders attending the meeting
and having voting right, excluding interested shareholders’ equity. The Company has appointed Far
East Securities Company Limited as an independent financial advisor {*Advisor”} to provide opinion
to the shareholders about the reasonableness and the fairmess of price and condition of the
connected fransaction.

Morsover, this transaction is considered as a Class 2 transaction according to the
Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of
Information and Other Acts of Listed Companies Concerning the Acquisition and Disposition of
Assets, 2004 and the Nofification of Capital Market Supervisory Board No. TorChor 20/2008 Re:
Rules on Entering into Material Transactions Deemed as Acquisition or Disposal of Assets, in which
the transaction value is more than 15 percent but less than 50 percent of the fotal assets of the
Company according to the consolidated financial statement as of 30 September 2008. The
Company has a duty to serve a written notice of its decision to enter into a Class 2 transaction on
its shareholders within 21 days from the date of disclosure of information to the Exchange.
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For this purpose, Far East Securities Company Limited as an independent financial advisor
has prepared this opinion report based on the following sources of information.

1. Information and documents provided by the Company, including the visit and interview

of the management and officers of the Company.

2. Information and repoert of the auditor and/or independent appraiser of the Company.

3. Information and documents which are disciosed to the public such as the information

from the Stock Exchange of Thailand, the Securities and Exchange Commission,
Company’s analyst presentation, news published by newspaper and other relevant
information.

The Advisor has used the information mentioned above as a basis in consideration and
preparation of this opinion report, with the assumption that the information mentioned above is
complete and correct to the truth, and there is no other event occurs which will affect significantly to
the operating result of the Company. The Advisor has preliminary considered in legislation, taxation
or other law and regulation but does not perform due diligence in legislation, taxation nor any other
law and regulation, so cannot provide opinion in such aspact. Moreover, the Advisor cannot certify
nor guarantee, directly or indirectly, nor take responsibility about the correctness of the information
or certification of the Company.

However, this opinion report is only additional information for consideration of the Audit
Committee and the Shareholders of the Company. The Audit Committee and the Shareholders of
the Company should make their judgment to make a decision on this connected transaction by
considering other supporting information.

The essential of this opinion report covers the following topics.

1. Description of the connected transaction.

2. The reascnableness of the transaction.

3. The fairness of the price and other condition.

4. Opinion about how the Shareholders should vote.

Far East Securities Company Limited Page 2




(UNOFFICIAL TRANSLATION)
Opinicn of Independent Financial Advisor on the Connected Transaction of
Central Plaza Hotel Public Company Limited

Executive Summary

1. The reasonablensess of the transaction
1.1 Objective and necessity of the transaction

For the reason that the Company has possessed and utilized the sub-leased asseis in
continuous under the old agreement and that the Company has been successful in operation of the
hotet business under the sub-leased assets throughout the sub-lease period. Therefore the
Company has intended fo enter into this new sub-lease agreement for the objective that the hotel
business operation of the Company will be continuously operated and that the Company can
renovate and develop the Sofite] Centara Grand Bangkok Hotel to the new modern lavel. The result
of which is the continuous earning of revenue and profit from this hotel, which will be beneficial to
the Company and every Shareholders.

On the other hand, if the Company decided not to enter the new sub-lease agreement, the
Company will have fo close down the Sofitel Centara Grand Bangkok. Other available options are
to stop the hotel operation definitely, or seeking to buy or rent other hotel building in nearby location
to reopen hotel business, or seeking to buy or rent other building in nearby location to develop new
hotel building in replacement of the old one. The Advisor has considered other options and find that
the benefit to the Company and the Shareholders will be less than to enter into this new sub-lease
agreement.

1.2 Comparison of advantage and disadvantage of the transaction
1.2.1 Advantage and disadvantage of entering into the transaction
Advantages

1. The sub-leased assets is the Sofitel Centara Grand Bangkok, which is the
existing business of the Company, open its hotel cperation for more than 26
years and is the first hotel of the Company where the repuiation and good
image of the Company wetre born.

2. This hotel is an importance source of revenue of the Company. This hotel
generated revenue of 858.5 million baht or 13.3 percent of total revenue in
2007, and 713.5 million baht or 11.8 percent of total revenue during 9 months
period of 2008.

3. This hetel stands in a good location. It is well-known and being accepted
among the target customars. The continuous operation of this hotel will kesp
this customer base,

4. The entering into this new sub-lease agreement is the best use of business
opportunity as well as the right to renew agreement of the Company according
to the condition of the oid agreement.

5. The Company will be able to earn immediate and continuous cash flow from
operation of this hotel.

Disadvantages

1. The Company will have to pay the rentai fee in much higher rate than the old
agreement. Because the old agreement is the sub-lease of empty land while
the new agreement is the sub-lease of land, buildings, machineries and
equipmenis.

2. the Company has an obligation to renovate the hotel with the budget of no
less than 800 million baht within the first 3 years.

3. As this new agreement between CID and SRT is the use of right to renew
agreement before other party according to the condition of the old agreement,
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therefore CID and/or the Company will have no right to renew agreement
again after the end of this new lease/sub-lease agreement.

1.2.2 Advantage and disadvantage of non-entering into the transaction

Advantage

1. The Company will have no obligation to pay the rental fee of 2,587.24 million
baht and the obligation to renovate the hotel which Is aged of 30 years. The
avaitable fund can be used in renavation other hotel of the Company’s own or
investment in other new hotel.

Disadvantages

1. If the Company decided to stop the hotel definiftely, the Company would lose
an important source of revenue, and the total revenue would decrease by no
less than 10 percent.

2. If the Company decided to invest in new hotel project in similar characteristics
and location, whether by purchase or rent an empty land to develop new hotel
or by purchase or rent an existing hotel to renovate. it required no differant in
size of investment but might took more time to develop or renovate the new
hotel to the same characteristics of the old one. And it would be impossible to
operate hotel continuously.

3. The Company may hot be able to keep the existing customers base. And
there is uncertainty in the success of the new project.

1.3 Comparison of the advantages and disadvantages of the connected person
1.3.1 Advantages and disadvantages of entering into transaction with the connected person
Advantages
1. CID is the leasee in the main lease agresment with SRT with the lease period
of 20 years. If the Company intend to continue the operation of the Sofitel
Centara Grand Bangkok hotel, it is necessary to sub-lease from CID. Therg is
na other person who has this right in this property.
2. CID is the related company under the Central Group. Mt is easier and faster in
negotiation, co-operation and making decision in this transaction.
Disadvantage
1. The entering into transaction with connected person may lead to question of
the maximum benefit of the Company in negotiating condition of the
agreement.

1.3.2 Advantages and disadvantages of entering into transaction with the third person
Advantage
1. To enter transaction with the third person is an opportunity for the Company to
consider other location for new hotel in Bangkok.
Disadvantage
1. To enter transaction with the third person means that the Caompany
abandoned the right to renew the sub-lease agreement and lost an opportunity
o operate hotel continuously.
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2. The faimess of the price and other condition
2.1 The faimess of the price

The Advisor has considered the appropriateness and the faimess of the price of this
transaction and has opinion in 2 major issues as foilow.

1) The rental fee which the Company agrees to pay is appropriate and fair enough. By
considering the appraisal report, the Advisor found that the rental fee which the Company agrees {o
pay is lower than the value of leaseheld interest appraised by the independent appraiser. (The
presént value of the rental fee of 897.26 million baht is lower than the present value of the net profit
of this project, in another word, the appraised value leasehold interest of 1,030 million baht.)

2) The investment in this hotel project has an internal rate of return of 15.17 percent which
is an investable rate of return and is higher than the Company’s cost of capital. The net present
value of the cash flow from operation throughout the sub-lease pericd is 613.48 million baht. The
payback petiod of the project is 7.08 years,

2.2 Suitability of conditions of the {ransaction
The Advisor has considered the suitability and faimess of the condition specified in the sub-
lease agreement beiwesen the Company and CID by considering in comparison with the condition
specified in the main lease agreement between CID and SRT.
® Condition about the obligation to rencvate with the budget of no tess than 800 million
baht within the first 3 years is appropriate because it is less than the Company's own
expectation and budget setting. It is also in accordance to the main lease agresment
between CID and SRT.
® Condition gbout the insurance is appropriate because it is normal business concerns in
making such insurance coverage. It is also in accordance to the main lease agreement
between CID and SRT.
® Condition about the right to use hotel service of SRT is appropriate because the
discount rates specified are near to the discounts in general business operation for the
corporate clienis. It is also in accordance fo the main lease agreement betwesn CID
and SRT.
¢ Condition about the right of ownership in property is appropriate because it is in
accordance to the main agreement between CID and SRT. And SRT has the right of
ownership in the property under renovation and the equipments that are attached to the
building only. All other movable assets still belong to the Company.
In summary the Advisor has an opinich that the condition of this transaciion is appropriate
and fair. And there is no condition that curtails or limits the right of the Company more than those
conditions specified in the main lease agreement between CID and SRT.

3. Opinion about how the Shareholders should vote

The Advisor has an opinion that the entering into this connected fransaction of the
Company is reasonable and for the benefit of the Company and the Shareholders, The price and
condition of the transaction is appropriate and fair enough. Therefore the Shareholders of the
Company should approve this transaction.
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1. Characteristics of the connected transaction

1.1 Background

In 1978, Central International Development Limited (“CID"} had entered into agreement with
the State Railway of Thailand (“SRT") to lease an empty land located on the comer of the
Phaholyothin Road and Vibhavadi Rangsit Road for the period of 30 years starting 19 December
1978 and ending on 18 December 2008. CID then made sub-lease agreement with three refated
companies which are Central Plaza Hotel Public Company Limited {“Company”), Central Pattana
Public Company Limited ("CPN") and Central Department Store Company Limited (“CDS"), under
the conditions that the three sub-leasee had to build the shopping center, office tower, hotel and car
park buildings and had the right to use the building until the end of the 30-year lease pericd. The
project after completion was called “Central Plaza Lardprac” and “Central Plaza Hotel” (at present
the name has been changed to "Sofitel Centara Grand Bangkok”). After the lease period, all the
buildings and attached structures, equipments, system works such as power equipments, water
supply, water treatment, transportation such as elevators and escalators and all other assets will be
transferred to the SRT, and CID has a right to negotiate for the renewal of lease agreement before
the opening for general bidding.

The results of operation of Sofitel Centara Grand Bangkok (*SCGB") in comparison with the
consclidated financial statements of the Company for the past 5 years are as follows.

{Unit: million baht) 2004 2005 2006 2007 2008 {9 m.)
Revenue from operation of SCGR 538.8 283.3 1,000.8 958.5 713.5
Total revenue of the Company 5,499.9 8,239.1 5,882.3 7,182.0 6,045.2
Percentage to total revenue 17.14 15.8 14.5 13.3 1.8

On 8 December 2008, CID has entered into new agreement to lease and use of the land
and buildings of the Central Plaza Lardprao project from SRT for the period of 20 years after the
ending of the old agreement on 18 December 2008. The compensation throughout the lease period
is totaling 21,298,833,000 million baht, as reported in the Krungthep Turakij newspaper dated 12
December 2008, Thansettakit newspaper dated 14 December 2008 and Prachachat Thurakit
newspaper dated 12 December 2008.

On the same day, CID has made memorandum of understanding (MOU) with three sub-
leasee i.e. Company, CPN and CDS to confirm and preserve the rights for the new sub-lease
agreement with CID in which the Company has made a payment of 95 million baht as a guarantee
for the right to sub-lease land and/or hotel building of Sofitel Centara Grand Bangkok as disclosed
on the letter dated @ December 2008 to the Stock Exchange of Thailand and the public in the same
way as CPN.

On 19 February 2009, the Board of Dirgctors has made a meeting and considered an
approval to enter into a reciprocal agreement to sub-lease the land and/or building for the utilization
of land on which hotel building of CentralPiaza Lardprao is located with CID. The sub-lease period is
20 years. The compensation and rental fee that the Company agrees to pay throughout the sub-
tease pericd s 2,587.24 milion baht, which is 47.16 percent of the net tangible asssts and 15.98
percent of total assets of the Company according to the interim financial statements as of 30
September 2008. This transaction size is 39.58 percent of total assets when includes the acquisition
or disposition fransactions within the 6 months pericd before the transaction date.

This transaction is considered as a connected transaction according to the Notification of
the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other
Acts of Listed Companies Conceming the Connected Transactions, 2003 and the Notification of
Capital Market Supervisory Board No. TorChor 21/2008 Re: Rules on Connected Transaction, in
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which the transaction value is more than 3 percent of the net tangible assets of the Company
according to the consolidated financial statement as of 30 September 2008. The Company has a
duty to organize the shareholders’ meeting for approval of the connected transaction with the
resolution consisting of at least three-fourths of the total votes of shareholders attending the meeting
and having veting right, excluding interested shareholders’ equity. The Company has appointed Far
East Securities Company Limited as an independent financial advisor (“Advisor”) to provide opinion
to the shareholders about the reasonableness and the fairness of price and condition of the
connected transaction.

Moreover, this fransaction is considered as a Class 2 transaction according to the
Notification of the Beard of Governors of the Stock Exchange of Thailand Re: Disclosure of
Information and Other Acts of Listed Companies Concerning the Acquisition and Disposition of
Assets, 2004 and the Notification of Capital Market Supervisory Board No. TorChor 20/2008 Re:
Rules on Enfering into Material Transactions Deemed as Acquisition or Disposal of Assets, in which
the transaction value is more than 15 percent but less than 50 percent of the total assets of the
Company according to the consolidated financial statement as of 30 September 2008. The
Company has a duty {o serve a written notice of its decision to enter into a Class 2 {ransaciion on
fts shareholders within 21 days from the date of disclosure of information to the Exchange.

1.2 Related parties
Leasee Central Plaza Hotel Public Company Limited (“Company”)
Leasar Central International Development Limited (“CID")

1.3 Connected persons and relationship
(1) Directors;

Connected persons Paosition in Company Position in CID
1. Mr, Vanchai Chirathivat Chairman Chairman
2. Mr. Suthiparn Chirathivat Director Director
3. Mr. Suthichai Chirathivat Director Director
4. Mr. Suthikiati Chirathivat Director Director
5. Mr. Suthichart Chirathivat Director Director
B. Mr. Sudhisak Chirathivat Director Director
7. Mr. Prin Chirathivat Director Director

(2) Major shareholders: Chirathivat Family is the major sharsholder of the Company and CID with
the following shareholding proportions;
1) Directly and indirectly holding 67.37% shares of the Company
2} Directly and indirectly holding 100,00% shares of CID
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{(3) Shareholders who have no voting rights (displayed only those who hold more than 0.5 percent)

Information on the latest book closing on 2 May 2008

Name Number of shares Percentage to total issued
shares

1. Tieng Chirathivat Company Limited 120,523,190 8.93
2.  Mr. Suthichai Chirathivat 50,154,973 3.72
3. Mr, Suthilak Chirathivat 48,363,448 3.58
4.  Mrs. Suchitira Mongkolkiti 39,889,694 2.95
5. Mr. Prin Chirathivat 36,182,182 2.68
6. Mr. Suthikiati Chirathivat 34,126,346 2.53
7. Mrs. Rattana Norapallop 33,621,721 2.49
8. Mr. Tos Chirathivat 32,287,192 2.39
9. Mr. Suthiporn Chirathivat 29,480,726 2.18
10. Mr. Kobchai Chirathivat 28,297,875 2.10
11. Mr. Suthitham Chirathivat 27,955,354 2.07
12. Mr, Suthichart Chirathivat 23,780,854 1.76
13. Mr. Wat Chirathivat 16,251,798 1.20
14. Mr. Sudhisak Chirathivat 15,924,126 1.18
15. Mrs. Sirikes Chirakitti 15,366,706 1.14
16. Mr. Suthisamn Chirathivat 15,354,654 1.14
17. Mrs. Lida Chirathivat 14,848,562 1.10
18. Mr. Pichai Chirathivat 14,157,387 1.05
19. Mr. Suthidech Chirathivat 12,956,997 0.96
20. Mrs. Mookda Uewattanaskul 12,800,654 0.95
21. Mr. Suthipak Chirathivat 12,269,654 0.91
22. Mrs. Jiamjit Chirathivat 11,779,314 0.87
23. Miss Sukulya Uewattanaskul 10,479,240 0.78
24. Miss Atchara Chirathivat 10,431,273 0.77
25. Miss Chariya Chirathivat 10,236,185 0.76
26. Mr. Suthipan Chirathivat 10,169,654 0.75
27. Miss Piyapan Chirathivat 9,122,099 0.68
28. Mrs. Sakolsri Maleenon 7,683,353 0.57
29. Mr. Narengrit Chirathivat 7,414,880 0.55
Total 711,810,102 52.74
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1.4 Date of transaction
After approval from the Extra Ordinary General Meeting No. 1/2009 on 25 March 2009.

1.5 Characteristics of transaction

The Company will enter the new sub-lease agreement for the assets located on the Central
Plaza Lardprao, only in the part of the 26-level hotel building including the mezzanine and roof deck
with total usable area of 54,141.68 sq.m., together with other attached structures, equipments and
systems for the period of 20 years beginning 19 December 2008 until 18 December 2028 with the
tfollowing summary of information.

ltems Land Space
{Rai) {Sq.m.)
Deed {Property of the SRT) 11-1-~60

Land shape is in many angles. The front of land faces Vibhavadi Rangsit Road (4,560 Sq.wah.)
on the West side with 23.0 m. length.

The Narth side faces Hor Wang Road with 94.0 m. length,
The width of land is in average of 74.5 m,

Buildings

1. Hotel building, 26-level including basement, mezzanine and roof deck (No. 54,141.68
1685)

Bassment - Office, machine reom, rest room, store, beauty parlor, restaurant,
fitness center, clini¢, sauna, elevator

1-27loor - Lobby & coffee shop, front office, restaurant, kitchen, ballroom, rest
room, elevator, gift shop, meeting room

ME floor - Hall, elevator

3-22 fioor - Guest room, hall, elevator

23 floor - Machine room, elevator

24 floor - Royal Suite, hall, efevator, roof garden

25 floor - Hali, water tank

26 floor - Roof deck, emergency exit

2. Suan Bua restaurant (One level reinforcad concrete structure) ) 28012
3. Sala That (One level wood structure) 81.34
4. Swimming pocl 157.83

Age of building and structures no. 1-4 are about 29 years
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1.8 Total value of transaction

The Company agrees to pay the compensation for sub-lease throughout the period of 20
years at the total amount of 2,587.24 million baht, divided into 2 parts; the compensation fee for the
right to sub-lease at the total amount of 344.88 milion baht will be paid in yearly basis for 5
installments, and the rental fee for sub-fease at the total amount of 2,242,36 milion baht will be paid
in yearly basis for 20 years, with the following detail.

Year Compensation fee for Rentat fee Total
the right to sub-lease (Unit: million baht)
1 87.14 13.90 101.04
2 58.92 14.73 73.65
3 62.45 15.61 78.06
4 66.20 16.55 82.75
5 7017 17.54 87.71
6 - 92.97 92.97
7 - 98.55 98.55
8 - 104.486 104.46
9 - 110.73 110.73
10 - 117.38 117.38
11 - 124.42 124.42
12 - 131.88 131.88
13 - 139.80 139.80
14 - 148.18 148,18
15 - 157.08 157.08
16 - 166.50 166.50
17 - 176.49 176.49
18 - 187.08 187.08
19 - 198.30 198.30
20 - 210.20 210.20
T 344.88 2,242.36 2,587.24

The size of transaction is 47,16 percent of the net tangible assets and 15.98 percent of total
assets of the company, based on the consolidated financial statements as of 30 September 2008.
This transaction size is 39.568 percent of total assets when includes the acquisition or disposition
transactions within ithe 6 menths period before the transaction date. 1t is considered as a connected
transaction which needs an approval from the shareholders' meeting. The transaction is also
considered as the class 2 transaction according to the regulation about the acquisition or disposition
of assets in which the company will disclose the information about this transaction in the
Extraordinary General Meeting No. 1/2009 which will be held on 25 March 2009.
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1.7 Important condition in the agreement

The Company has to renovate the sub-leased assets with the budget of no less than 800

The Company has to manage for the insurance coverage of the sub-leased assets for all
risks with the new replacement value clause for the SRT as the benediciary.

For the reason that CID has an obligation under the main lease agreement to manage for
the business interruption insurance covering the full amount of compensation to be paid to
SRT. So the Company has to pay the insurance premium and other expenses related to
such business inferruption insurance in the portion and amount to be specified by CID.

The Company has to manage for the third party insurance coverage for the amount of no

SRT has a right to use the hotel meeting facilities for 15 days per year with the net charges
for food and beverage at 50 perceni of standard rate, under condition that the facilities are

SRT has a right to use the hotel room facilities for 100 room night per year with the
discount of 70 percent of rack rate, under condition that the facilities are available zt the

Right of ownership of the assets that the Company renovates, improves, maintains, repairs,
or replaces the old assets under this agresment belongs to the SRT immediately after such

®
million baht within the first three years.
°
®
®
less than 25 million baht.
[ ]
available at the time that SRT intend to use.
°
time that SRT intend to use.
2
operation completes.
-

Right of ownership of the assets that are attached to the sub-lease assets belongs to the
SRT immediately after the attachment completes.

1.8 Assets appraisal

The Company has appointed United Valuers and Consultant Company Limited to appraise

the assets. The resuit of appraisal according to the letter no. UVC. 0013/2552 dated 10 February

2009 is summarized as follow.

ltems Area Appraised Value Total Appraised
{Sq.wah/Sq.m.) | (baht per sq.w.) Value (baht)

Value of assets by cost approach

- lLand 4,560.00 350,000.00 1,586,000,000.00
1. 28-storay hotel building 54,141.88 698,103,000.00
2. Suan Bua Restaurant 280.12 1,388,000.00
3. Balathai 61.34 291,000.00
4. Swimming pool 157.83 795,000.00
Total 4 building and structures 700,577,000.00
Total appraised value by cost approach (rounded) 2,3004,000,000.00
Vaiue of ieasehold interest by income approach

- Leasehold interest {with 20 years contract) 1,030,000,000.00
Summary of appraised value 1,030.000,000.00

Main valuer

Surveyor and valuer
Checker

Date of surveying
Date of appraisal

Mr. Pinyo Sirilek

2 February 2009

Mr. Thasanai Kularbkaew
Managing Director

Mr. Suthep Yangprasert
20 January 2009
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The Advisor has considered the detail of this appraisal report and found that the leasehold
interest in which the appraiser reported the value of 1,030 miflion baht derived from the assumptions
of 12 percent discount rate, total of net profit throughout the 20-year project period of 4,840.5 miilion
baht, and present value of 20-year net profit of 1,031.7 million baht.

1.9 Operation plan in the future

The Company has made a renovation plan according to the condition of the agreement with
the investment budget of 927.97 milion baht during the first three years, and the total investment
budget of 1,544.84 million baht for the period of 20 years. The Cornpany also plans to reduce the
room avaitable for service from 594 rooms o 563 rooms, where the 31 rcoms will be modified for
used as the office and staffs room. The 563 rooms available for service will be closed at the
proportion of one-third each year, totaling 3 years for renovation in guest room and hotel building,
inctuding replacement of the equipments and facilities for the customers.

Moreover, the Company decided to discontinue the space rental of the Bangkok Convention
Centre from CPN because the new convention facilities, the Centara Grand at CentrafWorld and
Bangkok Convention Centre has been opening since July 2008,
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2. The reasonableness of the transaction

2.1 Objective and necessity of the transaction

For the reason that the Company has possessad and utilized the sub-leased assets in
continuous under the old agreement and that the Company has been successful in operation of the
hotel business under the sub-leased assets throughoui the sub-lease period. Therefore the
Company has intended to enter into this new sub-lease agreement for the objective that the hotel
business operation of the Company will be continucusly operated and that the Company can
renovate and develop the Sofitel Centara Grand Bangkok Hotel to the new modern level. The result
of which is the continuous earning of revenue and profit from this hotel, which will be beneficial to
the Company and every Shareholders.

On the other hand, if the Company decided not to enter the new sub-lease agreement, the
Company will have to close down the Sofitel Centara Grand Bangkok. Other available options are
to stop the hotel operation definitely, or seeking to buy or rent other hotel building in nearby lecation
to reopen hotel business, or seeking to buy or rent other building in nearby location to develop new
hotel building in replacement of the old one. The Advisor has considered other options and found
that the benefit to the Company and the Shareholders will be less than to enter into this new sub-
lzase agreement.

2.2 Comparison of advantage and disadvantage of the fransaction
2.2.1 Advantage and disadvantage of entering into the transaction
Advantages

1. The sub-leased asseis is the Sofitel Centara Grand Bangkok, which is the
existing business of the Company, open its hotel operation for more than 26
years and is the first hotel of the Company where the reputation and good
image of the Company were born.

2. This hotel is an importance source of revenue of the Company. This hotel
generated revenue of 958.5 million baht or 13.3 percent of total revenue in
2007, and 713.5 million baht or 11.8 percent of total revenue during 9 months
period of 2008.

3. This hotel stands in a good location. It is well-known and being accepted
amonyg the target customers. The continucus operation of this hetel will keep
this customer base.

4. The entering into this new sub-lease agreement is the best use of business
opportunity as well as the right to renew agreement of the Company according
to the condition of the old agreement,

5. The Company will be able to earn immediate and continuous cash flow from
operation of this hotel.

Disadvantages

1. The Company will have to pay the rental fee in much higher rate than the old
agreement. Because the old agreement is the sub-lease of empty land while
the new agreement is the sub-lease of land, buildings, machineries and
equipments.

2. The Company has an obligation to rencvate the hotel with the budget of no
less than 800 million baht within the first 3 years.

3. As this hew agreement between CID and SRT is the use of right to renew
agreement before other party according fo the condition of the old agreement,
therefore CID andior the Company will have no right to renew agreement
again after the end of this new lease/sub-lease agreement.

Far East Securities Company Limited Page 13




(UNCFFICIAL TRANSLATION)
Opinion of Independent Financial Advisor on the Connected Transaction of
Central Plaza Hotel Public Company Limited

2.2.2 Advantage and disadvantage of non-entering into the transaction
Advantage

1. The Company will have no obligation to pay the rental fee of 2,587.24 million
baht and the cbligation to renovate the hotel which is aged of 30 years. The
available fund can be used in renovation other hotel of the Company's own or
investment in other new hotel,

Disadvantages

1. If the Company decided to stop the hotel definitely, the Company would iose
an important source of revenue, and the fotal revenue would decrease by no
less than 10 percent.

2. If the Company decided to invest in new hotel project in similar ¢haracteristics
and location, whether by purchase or rent an empty land to develop new hotel
or by purchase or rent an existing hotel to renovate. It required no different in
size of investment buf might teok more time to develop or rencvate the new
hotel to the same characteristics of the old cne. And it would be impossible to
operate hotel continuously.

3. The Company may not be able to keep the existing customers base, And
there is uncertainty in the success of the new project.

2.3 Comparison of the advantages and disadvantages of the connected person
2.3.1 Advantages and disadvantages of entering into transaction with the connected person
Advantages
1. CID is the leasee in the main lease agresment with SRT with the lease period
of 20 years. If the Company intend to continue the operation of the Sofitel
Centara Grand Bangkok hotel, it is necessary to sub-lease from CID. There is
no other person who has this right in this property.
2. CIDis the related company under the Central Group, It is easier and faster in
negotiation, co-operation and making decision In this transaction.
Disadvantage
1. The entering into transaction with connectad parson may lead to question of
the maximum benefit of the Company in negotiating condition of the
agreement.

2.3.2 Advantages and disadvantages of entering into transaction with the third person
Advantage
1. To enter transaction with the third person is an opportunity for the Company to
consider other location for new hotel in Bangkok.
Disadvantage
1. To enter transaction with the third person means that the Company
abandonad the right to renew the sub-lease agreement and lost an opportunity
to operate hotei continuously,
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3. The fairness of the price and other condition
3.1 The faimess of the price

The Advisor has considered the appropriateness and the faimess of the price of this
transaction by considering the financial projection developed by ourselves together with the appraisal
report of the independent appraiser. The detail of our consideration and summary are as follow.

3.1.1 The financial projection developed by the Advisor
The Advisor has developed the financial projection of this project with the following

assumptions.
(1) Occupancy rate
5 years Year 1 2 3 4 5-20
average 2009 2010 2011 2012 2013 - 2028
74.1% 50.0% 50.0% 50.0% T4.1% 74.1%
{Excapt in year
11-12 = 72%)

The Advisor assumes that the occupancy rate for the year 2009 ~ 2011 are 75
percent of fotal room available, which is two-third of 563 total available rooms because of
the renovation plan of the Company io close one-third of total rooms each year during the
first three years. The occupancy rate during the first three years is calculated to 50 percent
of total available rooms. During 2012 until the end of the project, we assume that the
occupancy rate equals to the 5 years average of 74.1 percent. Except for the year 2019
and 2020 which is the ‘HQh and 12th year of the project where the Company plans to have
some minor renovation for 2 years, therefore we assume that the occupancy rate will
slightly drop to 72 percent.

(2} Average room rate

Year 1 2 3 4 5-20
2008 2008 2010 2011 2012 2013 - 2028
2,265 2,265 2,378 2,520 2,697 2,778
0.0% 0.0% 5.0% 6.0% 7.0% 3.0%

The Advisor assumes that the average room rate in 2009 equals to that of 2008
which implies O percent growth. The growth rates of ARR in 2010 - 2012 are 5, 6 and 7
percent respectively, for the reason that the major rencvation will yield higher growth
average rocm rate. The Advisor assumes the growth rate of ARR after 2012 until the end
of the project is 3 percent equally every year.

(3) Ratio of F&B revenue

5 years Year 1 2 3 4 5-20
average 2009 2010 2011 2012 2013 - 2028
97.4% 93.0% 93.0% 93.0% 93.0% 93.0%

The Advisor assumes that the ratio of food and beverage revenue is 93 percent of
room revenue equally every year.
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(4) Ratio of other operating income

5 years Year 1 2 3 4 5-20
average 2009 2010 2011 - 2012 2013 - 2028
43.9% 39.5% 39.5% 39.5% 39.5% 39.5%

The Advisor assumes that the ratio of other operating income such as limousine
service, laundry service, spa service, convention faciliies rental, etc., is 39.5 percent of
room revenue aqually every year.

{5} Gross profit margin

5 years Year 1 2 3 4 5-20
average 2008 2010 2011 2012 2013 - 2028
53.6% 51.0% 51.0% 51.0% 54.0% 54.0%

The Advisor assumes that the gross profit margin during the first three years equal
to 51 percent of revenue from sales and services for the reason that the first three years is
the renovation pericd where one-third of the hotel will be closed. So the cost of service will
be slightly higher than normal. In 2012 until the end of the project we assume the gross
profit margin at 54 percent,

(6} Premise cost

Year 1 2 3 4 5-20
2009 2010 2011 2012 2013 - 2028
Growth rate 5.0% 5.0% 55.0% 4.0%

The Advisor assumes that the premise cost in the first year equals to 6 percent of
revenue, in the -3¢ year it grows at 5 percent per year. And for the reason that the
first three years is the renovation period where one-third of the hotel will be closed, we
assume that the premise cost in 2012 grows 55 percent from previous year. After that the
growth rate is 4 percent equally every year.

{7) People cost

Year 1 2 3 4 5-20
2009 2010 2011 2012 2013 - 2028
Growth rate 5.0% 5.0% 55.0% 4.0%

The Advisor assumes that the people cost in the first year equals to 6.1 percent of
revenue, in the 2™ 3rd year it grows at 5 percent per year. And for the reason that the
first three years is the renovation pericd where one-third of the hotel will be closed, we
assume that the premise cost in 2012 grows 55 percent from previcus year. After that the
growth rate is 4 percent equally every year.

{8) Advertising and promotion cost

Year 1 2 3 4 5-20

2009 2010 2011 2012 2013 - 2028
% of revenue 1.0% 1.0% 1.0% 1.0% 1.0%

The Advisor assumes that the adverlising and promotion squals to 1 percent of
revenue equally every year.
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(9) Other cost

Year 1 2 3 4 5-20
2009 2010 2011 2012 2013 - 2028
Growth rate 5.0% 5.0% 55.0% 4.0%

The Advisor assumes that the other cost in the first year equals to 9.1 percent of
revenue, in the 23" year it grows at 5 percent per year. And for the reason that the
first three years is the renovation pericd where one-third of the hotel will be closed, we
assume that the premise cost in 2012 grows 55 percent from previous year. After that the
growth rate is 4 percent equally every year.

{10} Capital expenditure

Hems

First 3 years

Total project of 20 years

Neon-movable assets

(Unit: million baht)

{Unit: miltion baht)

1. Air condition system 68.10 167.10
2. Electrical system 50.20 50.20
3. Hot water system 34.50 36.90
4. Cold water system 8.30 9.70
5. S8ewage system 1.40 2.40
6. Ventilation system 18.50 23.50
7. Lift 56.00 64.00
8. Fire protection 10.20 2150
9. Guest rooms renovation 300.00 500.00
10. Public areas renovation 200.00 400.00
11. Sound system 5.30 5.30
12. Telephone system 10.C0 20.00
13. Laundry system 10.00 15.00
14. Kitchen & refrigerator 50.00 60.00
15. Swimming pool 1.40 4.70
Total non-movable 823.20 1,320.30
Movable assets

1. Computer system - 38.00
2. Television 16.40 36.40
3. Office equipment 30.00 30.00
4. Other furniture & fixture - -
Total movable ' 46.40 104.40
Reserve for contingancy 5% - 27.72
VAT 7% (only non-movable) 57.67 92.42
Grand total 927.97 1,544.84
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{11) Compensation for sub-lease

The Advisor has calculated the compensation fee for the right to sub-lease and the
renfal fee {collectively called the compensation) by reflecting the following facts and
conditions.

The compensation for the first year of 101.04 million baht in total. The Company
has already paid the guarantee for right to fease at the amount of 95 million baht on 9
Decembar 2008. I the shareholders’ meeting approves this tfransaction, CID will have to
return the guarantee to the Company and the Company will have to pay the compensation
at full amount on the agresment date.

The compensation for the second year of 73.65 million baht. The Company has to
pay at [east 2 business days before 19 December 2009.

The compensation for the third year until the end of the agreement in the 20" year
will increase at 6 percent every year. The Company has to pay at least 2 business days
before 19 December of each year.

(12) Other special expenses related to the transaction

The Company has to pay the registration fee for the sub-lease agreement. The
registration fee is 1 percent of the vaiue of agreement, equal to 25.87 million baht.

The Company has to pay other expenses related to this transaction such as the
expenses for independent financial advisor, expenses for independent asset appraiser, in
fotal amount of 4 millicn baht approximately.

The Advisor has prepared the financial projection of this project for the period of 20
years, based on the assumptions mentioned above. We use the net profit from operation
by the projection as basis in calculation for the fair value by discounted cash flow method or
DCF. In doing this, we have the assumptions about the discount rate used in finding the
net present value of the cash flow as follow.

Calculation for discount rate by weighted average cost of capital approach (WACC)
WACC = Ke(Ws) + Kd(Wd)(1-T)
Where Ke is the cost of equity, derived from Capital Asset Pricing Model {CAPM)
which equals to 10.08 percent
We is the weight of shareholders’ equity, derived from the financial
statements of the Company as of 30 September 2008 which sequals to 45.78 percent,
Kd is the cost of debt, referring to the Company’s analyst presentation for
the financial statements as of 30 September 2008 which equals to 4.48 percent.
Wd is the weight of debt, derived from the financial statements of the
Company as of 30 September 2008 which equals to 54,22 percent.
T is the corporate tax rate which equals to 30 percent,

Galculation for the cost of equity by Capital Asset Pricing Model (CAPM)

CAPM = Rf + [3 (Rm ~ Rf)

Where Rfis the return from risk-free investment which we select the return of the
20-year government bond as of 30 January 2009, which equals to 4.57 percent.

Rm is the return from investment in stock market in general which we
have calculated from the historical data of SET index since the opening of market in April
1975 until the end of January 2009 including average dividend yield, which equals fo 13.20
percent.
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B (Beta coefficient) is the price volatility of any security in comparison to
the SET index which we have calculated from the historical data of CENTEL stock since the
beginning of trading in January 1990 until the end of January 2009, which equals to

0.629651.
Therefore CAPM = 4.57% + [0.629651 x (13.29% - 4.57%)]
= 10.06%
Therafore WACC  =[10.06% x 54.22%)] + [4.48% x 45.78% x {1 - 30%)]

= 6.889%

The Advisor has made all calculation by method and assumption as mentioned
above and performed sensitivity analysis on the changes in occupancy rate of the first 3
years of the projection period. We derived the result as follow.

Sensitivity Worst case Base case Best case
Occupancy rate of the first 3 years 30% 0% 66%
Net present value (million baht) 363.27 613.48 781.05
Internal rate of return 10.80% 15.17% 19.31%
Payback period (years) 8.94 7.08 8.07

3.1.2 The appraisal report of the independent appraiser

United Valuers and Consultant Co., Ltd. by Mr. Thasanal Kularbkaew, Managing
Directer, who have been approved by the Thal Valuer Association (TVA} and The Valuers
Assoclation of Thailand (VAT), has repert the appraised value of the leasehold interest for
20 years by income approach at the amount of 1,030 million baht. Such value derived from
the total amount of net profit throughout the 20-year project period of 4,640.54 million baht
and the present value of such net profit of 1,031.74 million baht at the discount rate of 12
percent.

The Advisor has calculated the compensation cbligation by this sub-lease
agreement which have total amount of 2,587.24 million baht throughout 20 vyears,
discounted at 12 percent as used by the independent appraiser. We have the result of the
present value of the compensation of 897.26 million baht.

The Advisor has considered the appropriateness of the compensation obligation by
comparing the compensation for the right to sub-lease and the rental fee which the
Company agrees to pay, with the value of leasehold interest appraised by the independent
appraiser, and has the following result.

Compensation | Value of leasehold Difference Percentage
payment interest
Total amount throughout 20 years 2,587.24 4,640.54 2,053.30 4425
Present value 897.26 1,030.00 132.74 12.89
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Summary of opinion about the fairness of price

The Advisor has considered the appropriateness and the faimess of the price of this
transaction and has opinion in 2 major issues as follow.

1} The rental fee which the Company agrees io pay is appropriate and fair enough. By
considering the appraisal report, the Advisor found that the rental fee which the Company agrees io
pay is lower than the value of leasehold interest appraised by the independent appraiser. (The
present value of the rental fee of 897.26 million baht is lower than the present value of the net profit
of this project, in another word, the appraised value leasehold interest of 1,030 million baht.}

2) The investment in this hotel project has an internal rate of return of 15.17 percent which
is an investable rate of return and is higher than the Company's cost of capital. The net present
value of the cash flow from operation throughout the sub-lease period is 613.48 millicn bahi. The
payback pericd of the project is 7.08 years.

3.2 Suitability of conditions of the transaction

The Advisor has considered the suitability and fairness of the condition specified in the sub-
lease agreement between the Company and CID by considering in comparison with the condition
specified in the main lease agreement between CID and SRT.

® (Condition about the obligation to renovate with the budget of no less than 800 million
baht within the first 3 years is appropriate because it is less than the Gompany's own
expectation and budget setiing. It Is also in accordance to the main lease agreement
between CID and SRT.

® Condition about the insurance is appropriate because it is normal business concerns in
making such insurance coverage. li is also in accordance io the main lease agreement
between CID and SRT.

e Condition about the right to use hotel service of SRT is appropriate because the
discount rates specified are near o the discounts in general business operation for the
corporate clients. 1t is also in accordance to the main lease agreement between CID
and SRT.

® (Condition about the right of ownership in property is appropriate because it is in
accordance to the main agreement beiween CID and SRT. And SRT has the right of
ownership in the property under renovation and the equipments that are altached to the
building only. Al other movable assets siill belong to the Company.

In summary the Advisor has an opinion that the condition of this transaction is appropriate

and fair. And there is no condition that curtails or limits the right of the Company more than those
conditions specified in the main lease agreement between CID and SRT.

4. Opinjon about how the Shareholders should vote

The Advisor has an opinion that the entering into this connected transaction of the
Company is reasonable and for the benefit of the Company and the Shareholders. The price and
condition of the transaction is appropriate and fair enough. Therefore the Shareholders of the

Company should approve this transaction.
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Far East Securities Company Limited as the independent financial advisor hereby certifies
that we have performed the analysis and consideration with careful and in consistent to the
professional ethics, and have provided the reason based on fair information analysis and concern of
the maximum benefit of the minority shareholders, However, this opinion refers to the information
provided by the Company executive and publicly disclosed information. The Advisor assumes that
such information is correct and true. We do not verify the correctness and completeness of such
information. Therefore any incorrect or incomplete or any significant changes of information in the
future may affect the opinicn of the Advisor.

Moreover, the decision to vote in this transaction is solely the judgment of shareholders.
The shareholders ought to consider the information in the documents attached to the leiter of
invitation to this mesting and use your judgment and discretion to consider and decide to vote
appropriately.

Respectfully years,

[signed]
Mr. Tae Hee Kim
Chief Executive Officer
Far East Securities Company Limited
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Attachment 1
Business overview and result of operation of
Central Plaza Hotel Public Company Limited




1. General information

Company name : Central Plaza Hotel Public Company Limited
Business : Hotel and food service

Company registration no. : 0107536001389

Home Page ; http:/fwww.centarahotelsresorts.com

Amount and type of issued shares: 1,350,000,000 ordinary shares with 1 baht par value

Mead office of Centara Hotels and Resoris

Address : 999/99 Rama 1 Road, Pathumwan, Bangkok
Telephone : 0-2769-1234
Fax : 0-2769-1235

Office of the Sofitel Centara Grand Bangkok

Address : 1895 Phaholyothin Road, Chatuchak, Bangkok
Telephone : 0-2541-1234
Fax : 0-2541-1087

2. Business overview

Central Plaza Hotel Public Company Limited was established on 26 December 1980 with
initial registered capital of 300 million baht by Chirathivat family to build and operate the 26-storey
deluxe hotel, consisting of 807 luxury guest rooms, convention and other facilties. The hoiel was
open in May 1983 under management of Hyatt International Corporation with the name Hyatt Central
Plaza Hotel. The owner discontinued the management contract with Hyatt International Corporation
on 31 December 1987.

Since the beginning of 1988, the hotel name was change to Central Plaza Hotel under the
Company's own management. Most of the hotel staffs were the existing persons who had
knowledge, experience and international standard of service. In 1980 the Company was listed on
the Stock Exchange of Thailand. In 1994 the Company started the Quick Service Restaurant
business (QSR} with the management of 3 brands in fried chicken, donut and ice cream categories.
In 2001 the Company started 2 additional brands in pizza and soft pretzel categories.

At the end of June 2007, the Company has announced the rebranding of our hotel business
from “Central” to “Centara”. The “Centara Grand” brand will be used in the 5-6 stars hotel and the
"Centara” brand will be used in 4 stars hotel. As of 31 December 2008, the Company has 15
subsidiaries, 13 companies in hotel business and 2 companies in QSR business. The Company
also invested in 2 property funds.



2.1 The structure of companies under the group.

Cantral Plaza Hotel Plc.

Paid-up capitat 1,350 million baht

Scofitel Centara Grand Bangkok

Central Hua Hin Beach Resort Ltd. Central Hotel Management Lid.
Paid-up capital 185 million baht 639% | \°°% | Paid-up capital 1,000 milion bant

>

Sofitel Centara Grand Resort and Villa Hua Hin

Central Sukhcontha Hotel Ltd.
Paid-up capital 580 million baht

Central Samui Beach Resort Lid. 100%
Paid-up capital 250 millicn baht 100% > Novotel Centara Hat Yai
Centara Grand Beach Resort Samui «

Central Mae Sot Hill Hotel
98.4% Paid-up capital 19C million baht

Centara Grand Phuket Beach Resort*

t Hill Resort
Central Samui Village Ltd. Centara Mae Sot Hill Resc

Paid-up capital 220 million baht 100%
il
Centara Villa Samui 100% Central Laundry Service Lid.**
g Paid-up capital 95 million baht
Central Karon Village Ltd.
Paid-up capital 150 million baht 100% Karon Phuket Hotel Ltd.
<l - a1
< 50% Paid- tal 360 million baht
Centara Villa Phuket i > Hp capia "
Centara Karon Resort Phuket
Central Krabi Bay Resort Lid.
. . . 5
Paid-up capital 500 miilion baht JOO/u Kata Phuket Hotel Ltd.
Centara Grand Beach Resort and Villa Krabi 50% | Paid-up capital 120 milion bant
Centara Kata Resort Phuket
Central World Hotel Lid.
Paid- el 1, . N
aid-up capital 1,000 million baht JOOA 100% Central Restaurants Group Lid.
» Paid-up capital 620 million baht
Centara Grand and Bangkok Convention Cenfre P cap
Mister Donut, KFC, Baskin-Robbins, Auntie Anng's,
Pepper Lunch, Pizza Hut
Central Koh Kood Hotel Lid. 100%
Paid-up capital 120 milion baht < B-R (Thailand) Ltd.
100% Paid-up capital 150 million baht
»
Producing Baskin-Rebbins ice cream
Ceniral Samui Hotel Management Ltd. 100%
<k
Paid-up capitat 1.25 million bahi 25% . Centara Leasehold Property Fund
e Ne Do L0 - Paid-up capltal 3,200 million baht
riple Nine Décor Ltd.**
. P . - 100%
Paid-up capital 0.25 million baht <
i " Future projects
Thal Pattana Fund 2 23.8% ** No business operation (as of 31/12/2551)
Paid-up capital 815 million baht ¢ :




2.2 Detail of hotel business

. Year of
No. Name Location Rooms Level )
opening
. Scfitel Centara Grand Bangkok Bangkok 807 5% 1983
2. Centara Grand and Bangkok Bangkok 512 5% 2008
Convention Centre CenfralWorld
3. Sofitel Centara Grand Resort Hua Hin, Prachuab 249 5% 1986
and Villa Huz Hin Khirtkhan
4, Centara Grand Resort Samui Samui Island, Surat Thani 202 5% 1996
5. Centara Grand Beach Resort Muang, Krabi 192 5 % 2006
and Villa Krabi
3] Centara Vilia Samui Samui Island, Surat Thani 99 4 * 1998
7. Centara Villa Phuket Muzng, Phuket 72 .4 * 1999
8. Novotel Centara Hat Yai Hat Yai, Songkhla 248 4 % 1895
9. Centara Mae Sot Hill Resort Mae Sot, Tak 120 4% 1999
10. Ceniara Karon Resort Phuket Muang, Phuket 335 a% 2006
i1. Centara Kata Rasort Phuket Muang, Phuket 188 4% 1997
i2. Centara Duangtawan Chiangmai | Muang, Chiangmai 560 4% 1995

Remark : * Managed hotel

In hotel business, the Company has a goal to emphasize in more [uxury hotels of 5-star or
higher, and to have management contract for other hotel owners with our sirength in brand
"Centara”, with the target in our experienced market which are tourism markst and MICE market
{Meeting, [ncentive, Convention and Exhibition). The Company fargets in major tourist destinations
especially beach resoris in both Thai gulf side and Andaman side. The Company has 2 new hotel
projects of 5-star leve! with total of over 800 rcoms. They are scheduled o open in 2009-2010
which when included with our existing hotel rcoms, the Company will have more than 4,000 rooms
available for service.

2.3 Detail of QSR business
The Company has Quick Service Restaurant business in various brands under fhe

management of cur subsidiary, Central Restaurants Group Company Limited ("CRG"). As of 30
September 2008, we have number of branches at 500 with following detail.

No. Brand Segment Right Branch
1. Mister Dot Denut Exclusive 206
2. KFC Chicken Non-exclusive 145
3. Baskin-Robbins lce Cream Exclusive 38
4, Auntie Anne’s Pretzel Exclusive 83
5. Pizza Hut Pizza Non-exclusive 25
B. Pepper Lunch Japanese Exclusive 3

Remark: Exclusive Right means CRG has exclusive right in management of brand.
Non-exelusive Right means CRG has right in management of brand in co-operation with the brand owner,
Yum Restaurants International (Thailand) Co., Ltd. Yum holds the right to appeint any other new Franchises.

In QSR business the Company has a goal to keep the leadership in the business by
expanding the existing brand to have branches throughout Thailand, and fo invent new products and
infroduce new brand into our portfolio, in order to achieve the goal of 700 branches in 2010.




2.4 Investment in property fund

Name Poiicy Manager PO Registered | Percentage of holding
Value year (as of 30/9/2008)
1. Thai Pattana Fund H invest in property MFGC 815 2546 23.83
2. Centara Leasehold Invest in property K-Asset 3,200 2551 25.00
Property fund (CTARAF)

2.5. Struciure of revenue

The Company holds 23.83 percent in Thai Pattana Fund II, and has control over such fund
through our investment. So it is recegnized as a subsidiary.
The Company holds 25.00 percent in Centara Leasehcld Property Fund (CTARAF)

The Thai Pattana Fund Il and the CTARAF are the open-end property fund established
under the Securities and Exchange Act. B.E. 2535. The Thai Pattana Fund [l invested in land and
building of Central Wongamat Beach Resort Pattaya. The Company made a lease agreement of
such land and building from the fund to operate hotel business. The CTARAF invested in land and
building of Centara Grand Beach Resort Samui.

Structure of revenue by business type from the year 2005 to the end of September 2008.

{unit: million baht

% share 2005 2006 2007 2008
holding (9 months}
Business Revenue | % |Revenue| % [Revenue| % |Revenue| %
Hotel Revenue
Sofitel Centara Grand Bangkok - 983.3; 15.8 1000.8] 14.8 958,51 13.3 713.4] 11.8
Sofitel Centara Grand Resort and Villas| 63.80% 508.7F 8.1 536.1] 8.0 5824 841 4383F 7.3
Hua Hin
Centara Grand Beach Resort Samui 100.00% 4886| 7.8 4918] 7.3 458.0] 6.3 416.1] 6.9
Novote! Centara Hat Yai 100.00% 102.1] 18 109.1] 1.6 88.5] 1.2 776 13
Centara Mae Sot Hilt Resort 98.40% 302 0.5 28.0] 04 317} 05 2411 0.4
Ceniara Villa Samut 100.00% 98.5) 18 103.2] 15 108.1] 1.5 9941 16
Centara Villa Phuket 100.00% 504} 0.8 783} 1.2 744 1.0 83.1] 1.0
Central Maritime Hotel, Dili - 23.6] 04 - - - - - -
Central Wongamat Beach Resort - 418 07 - -- - - - --
Centara Grand Beach Resort and Villas{100.00% 0.1 - 182.3] 27 4061 5.7 3274f 54
Krabi
Centara Grand and Bangkok Convention}100.00% - - -- -- 98.6] 14 313.5] 5.2
Centre CentralWerld
Total hotel business 2,327.3] 373] 25296] 37.5 2.802.3] 39.0f 2472.9] 40.9
QSR Revenue
Mister Donut 100.00% 200.8] 14.4 1032.1}f 15.3} 1106.1} 154 848.2| 14.0
KFC 100.00% 2053.71 32.9] 2171.0] 32.2| 2319.0| 32.3] 1,857.8] 32.4
Baskin-Robbins 100.00% 137.9] 22 1499y 22 137.4] 19 95.3] 16
Auntie Anne's 100.00% 339.3] 54 37991 56 3352 47 266.5 44
Pizza Hut 100.00% 30311 4.9 311.9] 48 3093} 4.3 2252 3.7
Pepper Lunch 100.00% - - - - 5.0 0.1 269] 04
Cther revenue 100.60% 91.3] 15 71.4] 1.1 59.7| 0.8 52.0] 0.9
Total QSR business 3.826.2| 61.3] 4,118.1] 611} 4,271.7] 59.5] 3,471.8| 574
Other income 856} 1.4 203.8] 3.0 108.0} 15 1004] 17
Total revenue 6,239.1[100.0] 6,849.5(100.0 7,182.0|100.0] 6,045.2}100.0




3. Shareholders
Major shareholders as of 2 May 2008.

No. Name Shares Percentage
1. Thailand Equity Fund 122,036,128 9.04
2. Tieng Chirathivat Company Limited 120,523,190 8.93
3. Mr. Suthichai Chirathivat 50,154,973 372
4, Mr. Suthitak Chirathivat 48,363,448 3.58
5, Mrs. Suchittra Mongkolkiti 39,889,694 295
B. Mr. Prin Chirathivat 36,182,192 268
7. Me. Niti Osthanukroa 36,129,511 2.68
8. Mr. Suthiliati Chirathivat 34,126,346 253
9. Mrs. Rattana Norapallop ' 33,821,721 2.49
10. SOMERS (U.K.} LIMITED 33,469,100 248

Remark 1: Thailand Equity fund is the co-investment between Thal government and the Lombard [nvestment, Inc.

with 256G million WUSD fund value,
Remark 2: Chirathivat family cellectively holds 67.37 percent of total shares of the Company.

4, Beard of directors
Board of directors as of 31 December 2008

No. Name Position
1. Wr. Vanchal Chirathivat Chairman
2. Mr. Suthichai Chirathivat Deputy Chairman
3 Mr. Suthikiati Ghirathivat Chairman of the Executive Commitiea
4, Mr. Suthiporn Chirathivai Diractor
5. Mr. Viroj Lowhapandu Director
6. Mr. Suthichart Chirathivat Director
7. Mr. Sudhisak Chirathivat Director
8. Mr. Suthitham Chirathivat Director
Q. Mr. Prin Chirathivat Director
10. Khunying Suchittra Mongkolkiti Director
11. Mr. Kanchit Bunajinda * Diractor
12. Mr. Vichien Tejapaibul Independent Director
13. Mr. Gerd Kurt Steegp Director and President
14. Mrs. La-aid VongVongepop Chairman of the Audit Commitiee
15. Mr. Chanvitaya Suvarnapunya Audit Committee
16. Mr. Bhisit Kuslasayanon Audit Committee

Remark 1: * Representative of the Thailand Equity Fund holding 9.04 percent in the Company.
Remark 2: Mr. Ronnachit Mahattanapreut is the secretary of the board.




5. Financial status and result of operation,

Balance sheet

Consolidated

2005 2006 2007 2008
{9 months}
Audited Audited Audited Reviewed
thousand thousand thousand thousand
haht % baht % baht % baht %

Assets

Cash and cash eguivalents 74,325 0.80 74,602 0.80 113,087 1.00 556,701 3.40
Trade accounts receivable 236,019 2.80 296,031 3.00 336,558 2.80 265,576 1.60
Receivables from related parties 20,566 0.30 7,991 0.10 7,648 0.10 11,786 0.10
Short-term loan 1o related parties - - - - 5,000 - 41,600 0.30
Inventories 203,337 250 214,908 2.20 237,612 2.00 254,357 1.60
Assets foreclosed 41,486 0.50 - - - - - -
Receivables from Revenue Dept. - - - - - - 242,385 1.50
Other current assets 215,718 2.70 226,789 2.30 301,862 2.60 292,501 1.80
Total current asseis 791,432 9.80 820,321 8.30 1,601,867 8.50 1,664,308 10.30
investment in subsidiaries

And jointly-controlled entities - - 188,443 1.90 158,288 1.30 142,340 0.80
Other {ong-term investmenis 4,588 0.10 313 - 462 - 345 -
Property, plant and equipment 6,321,745 78.80 | 7,630,085 77.50 9,472,039 80.20 | 12,910,468 79.70
Leasehold rights 435,916 6.00 441,862 450 389,989 3.30 454,334 2.80
Goodwill 135,404 1.70 120,644 1.20 105,884 0.80 115,417 0.70
Other non-current assets 306,891 3.80 851,645 8.60 687,708 5.80 206,459 5.80
Total non-current assats 7,254,544 90.20 | 9,031,098 91.70 | 10,814,370 91.50 § 14,529,363 89.70
Total assets 8,045,976 | 100.00 | 9,851,419 | 100.00 | 11,816,237 { 100.00 § 16,193,669 | 100.00




Balance sheet

Consolidated

2005 2008 2007 2008
(9 months)
Audited Audited Audited Reviewed
thousand thousand thousand thousand
baht % baht % baht % baht %

Liabilities
Bank overdrafts and short-term loans
from financial institutions 555,158 6.0 | 1,021,337 10.4¢ 1,158,338 2.80 1,834,944 11.30
Trade accounis payable 317,843 4.00 258,855 260 308,218 2.60 296,192 1.80
Current portion of long-term loans 34,000 040 50,000 0.50 134,200 1.10 109,200 0.70
Current portion of debentures - - 809,182 710 - - 2,798,400 17.30
Current portion of unit helder in
property fund equity 133,959 1.70 133,859 1.40 133,959 1.10 62,000 0.40
Payables to related parties 14,134 0.20 4,992 0.10 2,589 - 2,353 -
Income tax payable 80,467 1.00 81,824 0.80 92,544 0.80 35,717 0.20
Other current liabifities 657,232 8.20 918,282 9.30 949,807 8.00 1,240,899 7.7%
Total current lizbilities 1,792,793 22.30 | 3,168,431 32.20 2,780,633 23.50 | 6,379,705 38.40
Long-term lcans 490,000 6.10 640,000 8.50 535,800 450 437,650 2.70
Unit holder in property fund equity 1,270,758 15.80 | 1,136,799 11.50 1,002,839 8.50 279,000 1.70
Debentures 698,047 8.70 298,679 3.00 2,796,651 23.70 - -
Deferred income 288,675 3.60 270,448 270 253,106 210 239,366 1.50
QOther non-current liabilities 2,740 - 2419 - 2,939 - 3,131 -
Total non-current liabilities 2,750,220 34.20.| 2,349,343 23.80 | 4,591,335 38.90 950,147 5.90
Total liabilities 4,543,013 56.50 | 5,517,774 56.00 7,371,968 5240 | 7,338,852 45.30
Equity
Share capital

Authorized share capital 900,000 11.20 ] 1,580,800 | -18.00 1,580,800 13.40 1,580,800 9.80

[ssued and paid-up share capital 900,000 11.20 } 1,350,000 13.70 1,350,000 11.40 1,350,000 8.30
Reserves

Share premium 700,000 8.70 970,000 9.80 870,000 8.20 970,000 6.00

Revaluation surplug 417,418 520 334,024 3.40 263,543 220 F 2,007,050 12.40

Fair value changes 107 - 226 - 375 - 258 -

Currency translation reserve 1,245 - - - - - - -
Retained eangings

Appropriated-legal reserve 80,000 1.10 110,800 1.10 133,300 1.10 133,300 0.80

Unappropriated 1,164,740 14.50 | 1,336,038 1380 1,535,144 13.00 1,674,186 10.30
Total equity attributable to eouity
holders of the Company 3,273,511 40.70 | 4,101,188 4160 | 4,252,362 36.00 ] 6,134,794 37.90
Minority interests 229,452 290 232,457 240 191,907 180 | 2,720,023 16.80
Total equity 3,502,963 43.50 | 4,333,645 4400 | 4,444,269 37.60 8,854,817 54.70
Total liabilitles and equity 8,045,976 | 100.00 | 9,851,419 | 100.00 | 11,816,237 | 100.00 | 16,193,669 | 100.00




Income statement

Consolidated

2005 2006 2007 2008
{9 months)
Audited Audited Audited Reviewed
thousand thousand thousand thousand
baht % baht % baht % haht %
Revenues
Rooms 1,178,566 18.80 | 1,328,540 19.40 1,455,905 20.30 1,279,708 21.20
Food and beverage 4,658,871 7470 | 4,989,955 72.90 | 5,245,307 73.00 | 4,353,389 7200
Qther operating income 316,082 510 329,232 4.80 372,712 520 311,742 5.20
Other income 85,581 1.40 06,385 1.40 108,062 1.50 100,376 1.70
Gain on sale of floating hotel - - 107,377 1.6G - - - -
Total revenues 6,239,120 | 100.00 | 6,849,496 | 100.00 | 7,181,986 | 100.00 6,045,215 | 100.00
Expenses - - - -
Cost of sales - rooms 179,334 290 209,233 3.10 221,049 3.10 210,374 3.50
Cost of sales — food and
beverage 2,357,955 37.80 | 2,564,486 3740 | 2.701,347 3760 | 2328737 38.50
Cost of sales — other operating
income 130,677 210 169,142 2.50 188,798 260 166,082 270
Administrative and general
gxpensas 1,688,128 27.10 | 1.875,083 27.40 1,968,115 27.40 1,579,088 26.1C
Marketing expenses 337,538 5.40 330,963 4,80 354,683 4.90 281,684 4.70
Maintenance and energy 248,532 4.00 290,393 4.20 318,430 4.40 259,487 4.30
Depreciation and amortization 408,484 6.50 506,350 740 581,974 8.20 578,407 2.60
Directors’ remuneration 2,889 - 2,573 - 1,591 - 3,276 .10
Less from impairment - - - - - - 15,158 0.30
Share of loss from investment
accounied for using the equity
method - - 53,551 0.80 28,161 040 15,848 0.20
Total expenses 5,353,537 85.80 { 6,001,754 87.60 | 6,375,148 88.820 5,438,241 90.00
Profit before interest and tax 885,583 14.20 847,742 12.40 806,838 11.20 606,974 10.00
Interest expense - 24,688 -040 | -116,311 -170 - 94,039 -1.30 - 84,745 -1.10
Income tax expense - 202,450 -3.20| -198,178 - 2.90 - 190,905 -2.70 - 150,639 -2.50
Profit for the year 658,447 10.60 533,253 7.80 521,894 7.30 391,590 6.50
Mincrity interests - 55,853 -0.90 - 41,552 - 0.60 - 53,009 -0.70 - 33,448 - 0.60
Fund holders' dividends - 66,840 -1.16 - 74,503 -1.10 - 71,879 -1.00 - 53,294 - 0.80
Profit for the year 535,954 3.60 417,198 6.10 397,006 5,50 304,848 5.00




Cash Filow Statement

Consolidated

2005 2006 2007 1 2008
{9 months)
Audited Audited Audited Reviewed
thousand
thousand baht | thousand baht | thousand baht baht
Cash flows from operating activities
Net profit 535,954 417,198 397,008 338,296
Adjustments for
Depreciation and amortization 508,248 651,949 748,482 670,359
Reversal of allowance for doubtful accounts - 872 - 202 - 226 4,012
Interest expenses 24,686 116,311 94,039 64,745
Loss from impairment - - - 15,158
Share of loss from investments acceunted for using the
equity method - 53,551 28,161 15,948
Amortization of deferred income - 80,296 - 84,808 - 98,528 -79,334
Loss on disposal of property and equipment 44,610 - 61,681 22,896 26,154
Unrealized gain on exchange 86 29 - -
Reversal of allowance for obsclete siock 2,308 1,693 - 1,452 - 326
Dividend income -1 - - -2
Income tax expense 202,450 198,178 190,906 150,639
Gain on sale of other long-term investments - - - -5
Gain on insurance claim - - 3,785 - -
Gain on revaluation of assets — net - - - - 3,074
Fund holders’ dividend 66,6840 74,503 71,879 53,294
Minority interest 55,219 41,822 52,955 -
1,359,033 1,404,758 1,507,117 1,255,864
Changes in operating assets and liabilities
Trade accounts receivable 1,248 - 53,421 - 40,300 66,969
Inventories - 25,778 - 13,102 - 21,130 - 16,419
Receivables from related pariies 1,717 16,243 342 - 3,648
Other current asseis - 94,592 - 14,206 - 77,708 - 243,242
Other non-current assets - 28,837 - 48,634 - 63,465 - 133,724
Trade accounis payable 71,876 - 59,937 49,360 - 12,023
' Payables to related parties - 3,336 -9,142 - 2,422 - 218
Other current liabilities 108,538 83,613 100,657 440,165
Deferred income and member card 78,698 73,665 85,582 67,784
Other non-gurrent liabilities - 232 - 320 520 162
Income taxes paid - 196,878 - 196,682 - 180,186 - 196,241
Net cash provided by operating activities 1,268,517 1,182,835 1,358,367 1,225,461




Cash Fiow Statement

Consolidated

2005 2006 2007 2008
{9 months}
Audited Audited Audited Reviewed
thousand
thousand baht { thousand baht | thousand baht baht

Cash flows from investing activities
Loans to related parties - - - 5,000 - 36,000
Decrease in account receivable, reciprocation
agreement under construction of hotel - 28,482 14,951 10,078 954
Investment in equity securities - 274,998 ~ 245,220 - -
Minority interest in property fund - - - 2,399,999
Property and equipment - 1,795,011 - 1,863,392 - 2,606,285 | -2,324,048
Leasehold rights - 275,300 - 2,700 - 1,506 - 108,428
Advance payment for construction - - 176,521 - 13,657 4,855
Advance payment for land - 1,000 - 143,365 - 67,784 - 24,577
Cash received from sale of other long-term
investments 13,109 152,023 8,307 2,516
Net cash used in investing activities - 2,261,682 - 2,264,224 - 2,675,891 - 84,729
Cash flows from financing activities
Bank overdrafis and short-term loans 478,858 466,179 138,001 675,606
Interest paid - 23,738 - 104,346 - 88,264 - 151,278
Dividends paid - 225,000 - 225,000 - 175,500 - 175,500
Dividends paid to mincrity interests in subsidiaries - 34,682 - 33,345 - 83,366 - 56,686
Long-term loans 422,000 166,000 - 20,000 - 123,150
Cash received from issuing debentures 700,000 300,000 2,500,000 -
Cash paid for redemption of debentures - - - 700,000 -
Unit holder in property fund equity - 133,959 - 133,958 - 133,059 - 795,798
Dividend paid fo unit holders in preperty fund - 68,083 - 72,618 - 72,903 -70,311
Cash received from increase in share capital - 720,000 - ) -
Net cash provided by financing activities 1,115,396 1,082,911 1,356,009 - 697118
Cumulative translation adjustment for foreign financial - 4,167 - 1,245 - -
statements
Net increase (decrease) in cash 18,064 277 38,485 443,614
Cash and cash equivalents at beginning of the period 56,261 74,325 74,602 113,087
Cash and cash equivalents at end of the period 74,325 74,602 113,087 556,701




Financial Ratios

Consolidated

2005 2006 2007 2008
{9 months}

Liguidity ratios
Current ratio times 0.44 0.26 0.38 0.26
Quick ratio times 0.18 0.12 0.47 0.14
Cash flow liquidity fimes 0.89 0.48 0.46 *0.36
Receivable turnover imes 23.88 23.71 21.83 * 25.50
Average collection peried days 15.08 15.18 16.48 *14.12
Inventory turnover times 13.93 14.07 13.75 *14.86
Average day-sale days 25.83 25.58 26.18 > 24.55
Payable turnover times 9.45 10.21 10.97 *11.94
Average payment period days 38.10 3527 32.81 * 30.16
Cash Cycle imes 2.82 5.49 9.87 * 8.50
Profitability ratios
Gross profit margin (%) 56.64 55.72 56.02 54.50
Operating profit margin {%) 13.00 10.50 10.28 2.04
Other profit margin {%) 1.37 219 1.1 1.15
Cash flow to net profit ratio {%) 158.57 169.57 186.86 227.91
Net profit margin (%) 8.59 6.09 5.53 5.04
Return on equity (%) 16.84 11.31 9.51 *7.83
Efficiency ratios
Return on assets (%) 7.49 4.66 3.66 *2.90
Return on fixed assels (%) 17.25 14.37 12.79 *11.58
Assets turnover times 0.87 0.77 0.66 *0.58
Financial policy ratios
Debt to equity times 1.39 1.35 1.73 1.20
Interest coverage times 51.39 1017 14.44 18.83
Liabilities coverage times 1.68 0.73 1.21 0.54
Dividend payout (%) 41.58 41.98 4207 44,21

Remark: * annualized




Analysis of financial status and result of operation

{1) Overview of operation

{unit: 2007 2006 % Change

million baht) CHR CRG Total CHR CRG Total CHR CRG Total
Revenue 2,887 4,285 7,182 2,592 4,150 6,742 +11.4 +3.5 +6.5
Gross profit 1,772 2,11 3,863 1,580 2,123 3,703 +12.1 +3.2 +7.0
Net profit 190 207 397 80 230 310 +137.4 -9.9 +28.2

In 2007 the Company had total revenue of 7,182 million baht, increasing 6.5 percent from
previous year (excluding gain on sale of floating hotel of 107 million baht). The revenue from hotel
business was 2,887 million baht and the revenue from QSR business was 4,285 million baht, The
increasing in revenue was caused by the opening of Centara Grand Beach Resort and Villas Krabi
in November 20068 and Bangkck Convention Centre in July 2007 and the expansion of QSR
branches from 456 to 473, including one branch of new brand “Pepper Lunch” in November 2007,

The Company had gross profit of 3,963 million baht or 56.0 percent gross margin. The
gross profit from hotel business was 1,772 million baht and the gross profit from QSR business was
2,191 million baht. The gross margin was 63.2 and 51.3 percent respectively. In general the gross
margin was in the same level as previous year but the amount was growing 7.0 percent because of
the growth in revenue.

The Company had net profit of 397 milliecn baht or 5.5 percent net margin. The net profit
from hotel business was 190 million baht and the net profit from QSR business was 207 million baht.
The net margin was 6.6 and 4.8 percent respectively. The increasing in net profit was mainly from
hotel business as the first full year operation of Centara Grand Beach Resort and Viltas Krabi had
almost double revenue from the previous year, also the Company kept control in costs and
expenses of both businesses.

{unit: 2008 (9 months) 2007 {9 months) % Change

million baht) CHR CRG Total CHR CRG Total CHR CRG Total
Revenue 2,546 3,499 6,045 2,053 3.162 5,215 +24.0 +10.7 +15.9
Gross profit 1,516 1,725 3,240 1,262 1,618 2,881 +20.0 +6.5 +12.4
Net profit 189 145 334 68 166 234 +176.2 -12.4 +42.7

During 9 months period of 2608 the Company had total revenue of 6.045 million baht,
increasing 15.9 percent from previous year. The revenue from hotel business was 2,546 million
baht and the revenue from QSR business was 3,499 million baht. The increasing in revenue was
caused by the opening of Ceniara Grand and Bangkok Convention Centre in July 2007 and the soit
cpening of hotel service in May 2008, and the expansion of QSR branches from 467 fo 500,
including 3 branches of new brand “Pepper Lunch”.

The Company had gross profit of 3,240 million baht or 52.2 percent gross margin. The
gross profit from hotel business was 1,515 million baht and the gross profit from QSR business was
1,725 million baht. The gross margin was 61.3 and 49.7 percent respectively. In general the gross
margin was slightly lower than previous year but the amount was growing 12.4 percent because of
the growth in revenue.

The Company had net profit of 334 million baht {(excluding extra-ordinary items such as loss
from revaluation of assets) or 5.5 percent net margin. The net profit from hotel business was 189
million baht and the net profit from QSR business was 145 million bahi. The net margin was 7.4
and 4.1 percent respectively. The increasing in net profit was mainly from hotel business as the first
full year cperation of Centara Grand Beach Resort and Villas Krabi and the opening of Centara




Grand and Bangkok Convention Centre CentralWorld had almost double revenue from the previous
year, also the Company kept control in costs and expenses of both businesses.

(2) Financial Status
Assets

As of 31 December 2007, the Company had total assets of 11,816 millien baht, an increase
of 1,965 million baht or 19.9 percent from the previous year. Mostly because of the investment in
property of new hotels; Centara Grand and Bangkok Convertion Centre CentralWorld, Centara
Grand Mirage Beach Resort Pattaya and Centara Grand Phuket Beach Resort. The Company also
invested in property of existing hotels improvement and expansion of new 38 branches in QSR
business during 2007.

As of 30 September 2008, the Company had total assets of 16,194 milion bahi, an
Increase of 4,378 million baht or 37.1 percent from the previous year. Mostly because of the 3,438
million baht increase in property, plant and equipment account as the Company revaluated assets
according to the report of the independent appraiser dated 31 August 2008, resulting in the increase
in equity reserve from assets revaluation of 1,824 million baht. The Company also invested in
property of new hotels; Centara Grand and Bangkok Convention Centre CentralWorld, Centara
Grand Mirage Beach Resort Pattaya and Centara Grand Phuket Beach Resort, and invested in
property of existing hotels improvement and expansion of new branches in QSR business.

Liabilities

As of 31 December 2007, the Company had total liabilities of 7,372 million baht, an
increase of 1,854 milion baht ar 33.6 percent from the previous year, because of the issuance of
debenture of 2,500 million baht in June and October 2007 to redeem existing loans and use in
construction of new hotels. There was a decrease of 700 milion baht from redemption of
debentures due in 2007.

As of 30 September 2008, the Company had total liabilities of 7,339 million baht, a drease
of 33 milion bzht or 0.4 percent from the previous year. An important item was the debeniure
disclosed as non-current liabilities in 2007 was re-categorized to the current liabilities in whole
amount of 2,798 million baht.

Equity

As of 31 December 2007, the Company had shareholders’ equity of 4,252 million bahi, an
increase of 151 million baht or 3.7 percent from the previous year because of the profit from
operation.

As of 30 September 2008, the Company had shareholders’ equity of 6,135 million baht, an
increase of 1,882 million baht or 44.3 percent from the previous year, mainly because of the
increase in reserve for asset revaluation of 1,744 miliion baht because of the revaluation of assets
as mentioned above.

Liguidity

In 2007 the Company had cash flows from operation of 1,358 miltion baht and cash flows
from financing activities of 1,356 million baht, totaling 2,714 million baht. The company had cash
flows used in investment activities of 2,676 million baht and the net cash amount of 38 million baht.
The Company had current ratio of 0.36 times and cash flow liquidity ratio of 0.46 times which was
quite low. However, the Company had sufficient cash flow for the liabilities and interest expenses,
when considered the injerest coverage ratio of 14.44 times and liabilities coverage ratio of 1.21

times.




During the @ months period of 2008, the Company had cash flows from operation of 1,225
millien baht. The Company had cash flow used in the investment activities of 85 million baht and
cash flows used in financing activities of 697 million baht, tetaling 782 milion bahi. The net cash
flow was 443 million baht. The Company had current ratio of 0.26 times and cash flow liquidity ratio
of 0.36 times which was lower than the previous year. Moreaver, the Company had lower liabilities
coverage ratio of 0.54 times, so the Company had to be very careful in financial planning in the
future.




Attachment 2
Business overview and result of operation of
Central International Development Company Limited




1. General information

Company name

Business

Cempany registration no. :
Address :
Amount and type of issued shares:

0105521007571

2. Business overview
The Company operates the property development and property rental business. Most of the
revenue comes from the rental of SRT property to the related companies.

3. Sharehoclders

Major shareheclders as of 1 October 2008.

306 Silom Road, Bangrak, Bangkok
3,700,000 ordinary shares with 100 baht par value

Central International Development Company Limited
Property rental development

No. Name Shares Percentage
1. Central Department Store Company Limited 925,000 25.00%
2. Mrs. Vanida Chirathivat 206,394 5.58%
3. Mr. Suthichai Chirathivat 180,708 5.15%
4, Mr. Suthikiati Chirathivat 190,417 5.15%
5. Khunying Suchitira Mongkolkiti 151,486 4.09%
6. Mr. Kobchai Chirathivat 120,846 3.27%
7. Mrs. Raitana Norapallop 112,539 3.23%
8. Mr, Suthipern Chirathivat 112,698 3.03%
9. Mr. Suthichart Chirathivat 106,298 2.87%
10. Mr. Suthidet Chirathivat 74,358 2.01%
4. Board of directors

Board of directors as of 4 December 2008
No. Name Position

o R NSO R LN

Mr. Vianchai Chirathivat
Mr. Suthiporn Chirathivat
Mr. Suthichai Chirathivat
Mr. Suthikiati Chirathivat
Mr. Suthichart Chirathivat
Mr. Sudhisak Chirathivat
Mr. Suthilak Chirathivat
Mr. FTos Chirathivat

Mr. Prin Chirathivat

Chairman
Director
Director
Director
Director
Director
Director
Director
Director




5. Financial Statements

Balance Sheet 2005 2006 2007
Assets Thousand percent Thousand percent Thousand percent
baht baht baht
Current assets
Cash and deposits 4,585 1.28 3,305 0.90 1,485 0.40
Short-term loans to refated parties 247,803 67.69 252,903 £8.49 252,803 68.55
Other current assets 26,035 7.1 26,533 712 26,863 7.28
Total current assets 278,537 76.05 282,741 76.57 281,251 76.24
Non-current assets
Property, plant and equipment 73,658 20.11 73,006 19.77 74,335 20,15
Other non-current assets 14,052 3.84 13,515 3.66 13,320 3.61
Total non-current asssis 87,710 23.85 86,521 2343 87,655 23.76
Total agsets 366,247 100.00 369,262 100.00 368,906 100.00
Liabilities and equity
Current liabilities
Other current liabiiities 4,392 1.20 3,013 0.82 1.811 0.49
Total liabilities 4,382 1.20 3.013 0.82 1,811 0.49
Equity
Authorized capital 370,000 101.02 370,000 100.20 370,000 180.30
Issued and paid-up capital 370,000 101.02 370,000 100.20 370,000 100.30
Reserve 25,980 7.08 25,980 7.04 25,980 7.04
Retained earnings - 34,125 - 8327 - 20,731 - 8.05| - 283884 - 7.83
Total shareholders’ equity 361,855 98.80 366,249 99.18 387,095 99.51
Total fiabilites and equity 366,248 100.00 369,262 100.00 368,906 100.00
Income statement 2005 2006 2007
Thousand percent Thousand percent Thousand percent
baht baht baht
Revenue
Other income 16,486 100.00 17,524 100.00 20,073 100.00
Total revenue 16,486 160.00 17,524 160.00 20,073 100.00
Expenses
Administrative expenses 12,337 74.83 11,247 64.18 15,631 77.87
Other expenses - - - - 2,235 1113
Total expenses 12,337 74.83 11,247 64.18 17,868 89.01
Profit before interest and tax 4,149 2517 8,277 35.82 2,207 10.99
Interest expense 151 0.82 - - - -
Income tax 1,471 8.92 1,884 10.75 1,361 6.78
Net profit 2.627 15.33 4,393 25.07 848 4.21
Net profit per share {(baht) 0.68 1.19 0.23




Attachment No. 4

GE R,

February 10, 2009

United Valuer And Consultant Company Limited
7915 Tiwanon Road  Pak kret
Nonthaburi, Bangkok 11120

Re: Valuation of Leasehold Land and Buildings of Sofite! Centara Grand Bangkok
-

BPear Managing Director

We are pleased to submit a completed appraisal executive report in a summary format regarding the
captioned property referred to above.

The value opinion reported below is qualified by certain assumptions, limiting conditions, certifications, and
definitions, which are set forth in our Thai version report No. 52 GC 0002.

The report was prepared for Central Plaza Hotel Public Company Limited for the purpose of business
planning.

Based on our completed appraisal as defined by the Valuers Association of Thalland
practice, we have formed an opinion that the value of the leasehold interest {with 20 years -
contract) of the referenced subject property, subject to the assumptions, limiting
conditions, certifications, and definitions, as at February 2, 2009 was 1,030,000,000 Baht
{One thousand and thirty miilion Baht ).

Yours faithfully,
United Valuer And Consultant Company Limited

=

Thasanai Kulz2@kaew
Managing Director
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Executive Summary

Property Identification

Property Appraised: The subject property is land with Building, a 563 keys hotel
named Sofitel Centara Grand Bangkok.

Location: No.16895, Phahonyothin Road, Chatujak  Sub-district,
Chatujak District, Bangkok

Interest{s) Appraised: Leasehold Interest (with 20 years contract).

Date of Inspection: January 20, 2009

Effective Date of Appraisal: February 2, 2009

Highest and Best Use: Existing Use — 28-storey Hotel.

Appraisal Premise: The subject property is valued as a Hotzal building.

Zoning: The land s located in commercial zoning classified by
Department of Public Works and Town & City Planning (Red
Zone).

Public Utilities: Electricity, water supply, telephone services, and drainage

systems are provided in this area.

Improvement Description: The subject propenty is leasehold land and building with a 20-
year contract developed for a Hotel, Restaurant, Pavilion,
and Swimming pool, details are as follows; ’

» 26-sirorey Hotel has a iettable area of approximately
54,141.68 sg.m., roof top and basement floor.
¢ Restaurant has a lettable area of approximately

280.12 sq.m,
e Pavilion has a leftable area of approximately 61.34
s zm?r;ming pool has a lettable area of approximately
157.83 sq.m.
Land Lease Agreement
Lessor: Central International Development Company Limited.
Lessee: Central Plaza Hotel Public Company Limited.
Term of Lease: 20 years
Statutory Assessment: See details in the narrative report.
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Title Deed Issues: The tetal land area is 11 rai 1 ngan 60 sg.wah. It consists of 3
title deeds.

Leasechold Vailue: 1,030,000,000 Baht (One Thousand and thirty million
Baht)

Please be noted that this execulive summary is only aimed to summarize the major issues of our study which
described in the Thai version report. The readsr(s) have to refer the delails and other limiting conditions and
assumptions of this executive summary from our Thai version report No.52 GC 0002 date 10 Feb 2600.
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Attachment No. 5

annsnanal 20 1

Duty Stamp Baht 20

PROXY Form A.
I
Written at
MNP B o WA
Date Month Year
AR oy
e Nationality
st AUM ARSI
Residing at No Road Sub district
AW R R o
District Province Postal Code
2 fhudffledunes Ui taunadunfawane e (i)
being a shareholder of Central Plaza Hotel Public Company Limited .
T T T T i uateenBasasasuudlfivindu.. AR Al
Holding the share in the amount of shares and the voting right equals fo votes as follows
WA Hu eanBmaaazand I WAL A
ordinary share shares equal to voting right voles
3. anuaudunzlf
Hereby appoint
1) W U MR YY ;Y i
Mr. / Mrs. / Miss Age Years
@gﬁﬁ'ﬂmm}ﬁ _____________________________________________ 11271 F YL
Residing at No Road Sub-district
BWABATE e AR sviallsweld W
District Province Postal Code
() W N NV AW l
Mr. / Mrs. / Miss Age Years
ATWIRTA UM BRI
Residing at No Road Sub-district
WA o TR gldewaddd Wiie
District Province Postal Code
(B) W TN WYY e ang q
Mr. / Mrs. / Miss Age Years
gt RN O BVAMEN, o
Residing at Na Road Sub-district
BWNRADT SR sWaldowdld
District Province Postal Code

ﬂwueﬁu'lﬂmmﬂumm Lflummu’u@wwwm LW@L"E’]]J?JHZJ Lm.,ﬂ'amﬁmmﬂ“Lmul.wauﬂmwm‘lumiﬂ?,fﬂmmummnwuﬂ:‘aw 1/2552 Tufd
25  Huneu 2552 a1 15.00 1. ot Waslada 7 ‘HL! 22 TN nufun TN s Liﬂuﬁl trananAswaudy fune duniaiad L@‘ll‘i-’l 999/99

ﬂuu‘m:mwua L‘ﬂmﬂnmu NVMWHUIUAT mm:wumu’f,ﬂ'lmu A7 LRzl muwaumﬂ
anyone of the above as my/our proxy holder fo attend and vote at the Extraordinary General Sharsholders’ Masting No. 1/2552 to be held on 25
March 2009 at 15.00 hours at the Lotus 7 Floor 22, Centara Grand Hotel and Bangkok Cenvention Centre at Central World, 999/98 Rama 1 Road,

Pathumwan Bangkok or on the date and atthe

place as may be postpened or changed.

1 L - ' °
fanaslpndfmaudunenssin i unaslregudy Wasadauddwid linssinemndsems
1We Shall be fully liable for any action taken by the proxy holder at the meeting.

VU8R
Remarkg
wnwuwmuaum
FUNTUALAL I.‘W’EtLLEﬂﬂ']i"N’laLLuuLﬁﬂﬂﬂ

Ao Juavdunz
Signature { ) Proxy Grantor
< 2o s
[NTD frunanaune
Signature 1 Proxy Holder
asia AFuueusung
Signature  { 1 Proxy Holder
e wor o
[ITD HILNEUaUNT

Signature (

) Proxy Holdar

LR Lt B%?UN’E]U’&HVI sifisnaAe L‘ljuH Lil"‘rﬁﬁ"”"ﬂi-! LL@y’ﬂ@ﬂLan\iﬂ\‘] Azuuy  Blanmauds uﬁm’m‘mmuluummn

A shareholder shall appoint only one proxy holder to attend and vote at the Meeling. A shareholder may not appoint morea than one proxy holder,
each With the voling right in respect of a ceriain poriion of shares,
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wnsuanuil 20

Buty Stamp Baht 20

Woud
Written at
TR @ew WA
Date Month Year
s dowd
II'We ) Nationality
pgtavd QUM AN
Residing at No Road Sub district
suneAMR__ Swi sWeldswdld
District Province Postal Code
2 dlufiedures v5n Tssusmdunianarn $3a e
being a shareha]deg ot; Central Plaza Hotel Public Company Limited )
Tngofud e fusan. ..., W uazeenfesasasuunIBniiy e il
Holding the share in the amount of shares  and the voting right equals to votes as foilows
AUEWR s BOMEBIRTIUN AT e IGEE
ordinary share shares  equal to voting right votes
3. woneununzld  (@unsoveuldnisumiBass TaefineazBeanmdidandse 6)

Hereby appoint  (May grant proxy to independent Director of which details as inl Attachment 6)

(D WO WNETY QW 3
Mr / Mrs. / MlSS Age Years
egtmvA O AR
Residing at No Road Sub-~district
R e sialalswdld H3io
District Province Postal Code

() W W WY DY ki
Mr / Mrs. / MISS Age Years
eatiwuad 215 AN
Remdmg at No Road Sub-district
sunvAv Swm¥a__ siallswdls . wie
District Province Postal Code

) W W WNE Y DWW 1
Mr. / Mrs. / Miss Age Years
agihmwavd____ UM RN
Residing at No Road Sub-distriet
dwneAve____ Sewda_ svaldswdld
District Province Postal Code

2 ~ ot
aunisau lafosniuden

Wudumvasimiy

lWElLelI']‘ﬂﬁm“]ﬂle £BBNTYIDIATLUULNUL ~I‘W!.‘t]”lﬁl‘hlfﬂ‘i‘}_li “ﬁJJ’Jﬁ"tEJ mwawuma‘n

172552 &ilé?lié‘ﬂ 25 fwe 2552 13a1 15. OD Hou Hﬂﬂiﬁ?ﬂﬁ 7 SH‘H 22 Iﬁ\ﬂlﬁmcﬂuﬂ'ﬁ’u%ﬂiuﬂ LL%]‘Llﬂ UNABAADULILTY wumai
Lmumana@ Lﬁ"U‘ﬂ 999/99 auu‘wwﬂwm i!.‘U’N‘lJ‘VgiJ'Q?J Lﬂfﬂ‘ll“l@iﬂu NTRNWUHTUAT maaxwmaﬂﬂ‘lmu /1 uazﬂmuwaumﬂ

anyone of the above as my/our proxy holder to attend and vote at the Extraordinary General Shareholders® Meeting No.1/2009 to be held on

25 March 2009 at 15.00 hours at the Lotus 7 Floor 22, Centara Grand Hotel and Bangkok Convention Centre at Central World, 999/99

Rama 1 Road, Pathumwan Bangkok or on the date and at the place as may be postponed or changed.
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I/We therefore would like to vote for each agenda item as follows:

bl
s s

519015 WA TiiFude N E Gl
Agenda Items G0N (duq) GED)
For (Votes) Against Abstain
{Votes) (Votes)

sudleumssd 1 Avsandusesyisnunisdssguemie 12551 Uszapuiloud
24 [y 2551
Agendaltem 1. To consider and Adoption of the Minutes of the Annual Meeting
of Sharcholders No. 1/2009 (held on 24, April 2008).
{1) ch)rwsumvﬂuwwaﬂﬁw51ﬁmmawmummumwmﬂﬁmnﬂﬁmmsmw
Lﬁuﬁﬂﬂ?‘i
The proxy holder shall vote independently as to his/her consideration.
@ WiSuueudunzesndsamasnsuuunmninlsyasivesimi duil
The proxy holder shall vote according to the sharcholder’s requirsment as
follows.

suffounsgd 2: Ansaneyddnisesnuaziduenavud.
Agenda Item  2: To consider and approve issuing and offering debentures.

(1 WHsuveutumegianta %Jﬁmma“‘ﬂamzmuuwv;mflﬂmnﬂﬁwmmmw
Lﬁuﬁ%ﬂﬂi
The proxy holder shall vote independently as to hissher consideration.
@ WaSunerdunzeendesatnzuuunuanulsyasdvosdmg aail
The proxy holder shal! vote according to the sharcholder’s requirement as
follows.

sudlounseh 3: wmﬁmmumm'jmmﬁmmmm\m@mm mms‘[smm
Funanaimaiard 1 010 S indunsasuassvana $15a
(CTD)

Agenda Item 3: To consider and approve the Company to enter into a contrzctual
Sub rental agreement for the land and hotef building of Central
Plaza Ladprao from Central Internationsl Development (CID)

(OIATuveiunzdianiiesanuazamdunud i ldyndsensawd

Lﬁuﬁﬂﬂ?‘i

The © proxy holder shall vote independently as to his/her consideration. Iy
@ Wi weuiunzesmdosasnzuuumuaimlsemsvasinmii dai

The proxy holder shall vote according to the shareholder’s requirement as

follows.

~t = - A A
FSIIBUMTEN 4 WITUIDIBUA
Agendaltem 4:  Other Businesses ( If Any)

ey A

(0 1%N§‘]J3Jﬂﬂﬂﬂ‘1ﬂ“’l!ﬁﬂ Avausradumudiildnnlszaaui

muﬁmms
The proxy holder shall vote independently as to his/her consideration.

@ MWifuveniunzeendmamsuuumunimnlzasivosd e §ad
The proxy holder shall vote according to the shareholder’s requirement as
follows.
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5. nsaseznuiinesiiuneuiuns sz lan ludu i audssy Wlumifeuoudunsil  Waehnisasmzimnudesinl

k4 a1 = o ¥ g YN o
hiERN Lmz'lm%smsamguuumaaﬂjaamwsmhﬁmx@aanu

Voting of proxy holder in any agenda that is not as specified in this proxy shall be considered as invalid and not my voting as a
shareholder.

P
ol o

§ 1 o' 9 D e a
6. Tunsdinfmd i ldssymmdsymdlunseenidorasmzuunluanztall, wiessylihidany  wielunsdifussguiins
- 4 ag A & 4 A I =2 Ry By f A4 &S e g oD A
Warsmieaud luFealauenmilonnitesfissy Bdwdn  swfansdifinnudlndfoudamdadiufnfafivedulsznsla
o ar a o aa = i
TisveviunediniAvsenuazasdumudmd ldnmbssmsandiduaunis

In case I have not declared a voting intention in any agenda or my determination is not clear or in case the meeting considers or passes
resolutions in any matters apart from those agendum specified above, including the case that there is any amendment or addition of any
fact, the proxy kolder shall have the right to consider and vote as to his/her consideration.

[ Ed
Aamslangiuusudunensesin i lumsdszausty Wismilouhdmi Bnssdwemnlszns
I/We Shall be fully liable for any action taken by the proxy holder at the meeting,

GRL) dueriung
Signature ({ : ) Proxy Grantor
4 s o
a9%8 AILNBUNUNE
Signature ( ) Proxy Holder
A . s ot
[EET3) HIYUaURUNE
Signature ( } Proxy Holder
4 Yot o
YD HItusununz
Signature ( ) Proxy Holder

HUTELHA
Remarks;

Yu Y A a 3 w 9 ¥y ar o A ST = ' '
1. Nﬂ@ﬂuﬂﬂﬂﬁﬂu‘ﬂﬁ%&’ﬁ]ﬂ@ll’e]?}ﬂu‘lfwtl’ﬂﬁﬁ‘i_]lﬂQUQHVIZLWFNE']EJMfJ?L‘]JuEJW"I'ﬂiﬁﬂg’iJLiﬁSﬁ]@ﬂlﬁﬂﬁﬁﬂﬂ$LL°I-JH Llllﬁ?lﬂﬁﬂullﬂll?fﬂ

9 2
3

o Wale w A a o
mmuﬁﬂmﬁwE}mummwﬂummwﬂmm IS Ilﬂ

A shareholder shall appoint only one proxy holder to attend and vote at the Meeting, A shareholder may not appoint more than one
proxy holder, each With the voting right in respect of a certain portion of shares.

2. Tunsanlinssiesivsonlumslszgunandimaiivey 3edu fuevdunsannsnszapiiuiyldlulinlsgideouuy

%

Wil oxBURUNSUVY ¥, UL

In case there is any further agenda apart from specified above brought into consideration in the Meeting, the proxy holder may use the
Attachment o Proxy Form B.
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Aftachment tof Proxy Form B,

mansudunslugundudiefurea i Tsusuwdunsanats 4dm ()
The proxy of the shareholder of Centrai Plaza Hotel Public Company Limited.

£ 1 1 Ed
umndrepisiudiaduaian 1 /2552 WiuR 25 Sunan 2552 1nan 15.00 u. m Fadlada 74u 22 Trunndumeunsud eud

vwnenaswtdudumed Funfadad 1aah 09909 nuunrzramily urtiedu weinedl ngamwamuar viefiesfieAan Tl i an uar
ATUABY

In the Meeting of the 2007 General Shareholders' Meeting to be held on March 25, 2008 at 15.00 hours at the Lotus 7
Floor 22 Centara Grand Hotel and Bangkok Convention Centre at Ceniral World Bangkok, 999/99 Rama I Road,
Pathumwan, Bangkok or on the date and at the place as may be postponed or changed.

T Lty O i TSSO
Agenda ttem: ...................... Subject:

(1) WiFouendunelAniRnmmnuaznafund i i ndsenseufiiiuauang

The proxy holder shall vote independently as to histher consideratjon.
2) Mffumeudunzesn Faataziuuauaoudrasdneaiwdn fail

The proxy holder shall vote according to the shareholder’s requirement as follows:

0 uiusina 0 ldifudon O wnannfe
For Against Abstain
ol P =
FURLLIITEN e BB oo ettt e e e e et et et e e e e e ettt e e e e e et e e e e e e oo
Agenda Rem: ...oooooen, SUBJBOE . i e e

(1 Vigfuuendun=idntfiarronuazaFumudwiddyndsznsauiidiuanmas

The proxy holder shall vots independently as to his/her consideratjon.
(2 Wfunaudurreanidasmsuuminail e aasidn A

The proxy helder shall vote accarding to the shareholder’s requirement as follows:

0 ude 0 hidiuds O waaniden
For Against Abstain
TELBLITEN T e e
Agenda ltem: ........ Subject:

9 S v ol ey - |73 B Y ¥ -J-:
{1 IHQEUN'ﬂw'ﬂuﬂzNﬂﬂﬁW@'HM’iLm:@dmﬂLWIH‘H’]WLﬁiﬂﬂﬁﬂﬂﬂ‘:ﬂ’]ﬁ‘ﬂ’mwL‘Muﬂuﬂ‘li
The proxy holder shall vote independently as to hisfher consideration.
2 WiEfunaudumeann Zevanzsiiaiuat uLlszasdaci v gl

The proxy holder shall vote according to the shareholder’s requirement as follows:

0O 1wy o ldiffuding O ARanide
For Against Abstain
TR e S
Agenda ltem: ..... Subject:

waee e e = o n g

(1 Wifuneudumziavdfartunuaraiumudmdndnusznsmeddiuauans
The proxy holder shall vote independently as to his/her consideratjon.

@ MdfunandunzaanBesainziuuruannnlrzssfasdnd fai

The proxy holder shall vote according to the shareholder’s requirement as follows:

O iiudng 0 lhffudon O JnannidEe
For Against Abstain

Fmdeefurarimenislulinhzéseucni@anaudun: gréea Fpnfuazduanusdenisznig
IMe certified that the information centained in this Attachment to Proxy Form is complste and true,

i 2 a
ANTB Huaumune
Signature { 1 Proxy Grantor
4 v .
T8 HudavRuns
Signature  { 1 Proxy Holder
o 2o o
AITH HilauRune
Signature ( ) Proxy Holder
adia ffuuauduns
Signature { Y Proxy Holder
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PROXY Form C (For foreign shareholders who have custodians in Thailand only)

@eud
Written at
T e WA
Date Month Year
Y e RO
1We . Nationality
AEMUATA DU BOURMEN
Residing at No Road Sub district
BVWNBAPL oo qwim sWaldewddd .
District Province Postal Code
Wuffadurendsn Trasndunfawarm 4via (uua)
bemg a shareholder of Central Plaza Hotel Public Company Limited .
T T Tt 2 e % Uz ABMANAIAZINUIINTL. e el
Holding the share in the amount of shares  and the voting right equals to votes as
follows
0 T e T, Hu AAMREAIALULIANTIL. e, CEN
ordma:ry share shares  equal to voting right votes

. aaypudiunz i (amnsonevidnssunnsfissy Teedineazfnanndaniasngog 6)
Hereby appoint  (May grant proxy to independent Director of which details as in Attachment 6)

(1) we/we/wegn B 1
M. / Mrs. / Miss Age Years
odthaaa® ows Anuafumns
Residing at No Road Sub-district
fwaefam Fawdm o alewdl 1R
District Province Postal Code
() wm S A e b
Mr. / Mrs. / Miss Age Years
agtfaman e I
Residing at No Road Sub-district
swnelwm dwim sviglalewelld ¥ia
District Province Postal Code
() W8 U WY @y il
Mr. / Mrs / Miss Age Years
atthwend us pualuzas
Residing at No Road Sub-district
N8/ 11m  dedm sviallsweild
 District T Provinee Pé's"[él"(‘fédlé': ___________
punfiaulafssmuiar  Wufunusesdmds LW@Lﬂmﬂswfﬂm@v@@nmmmﬂmuuamuﬂmwmluﬂwﬂﬁvmmmummmwuﬂ‘yam/zsm

=

o
11&’.11!‘1"% 25 Sunpuy 2552 (a0 15.00 1. ‘H’Ntﬂﬂﬂ 74U 22 Iﬁ‘\iiLﬁ‘?—lLﬁUﬂ’lﬁ‘?LLﬂﬁ'uﬂ LL'ﬂum yunanpamaudy thusef @uniafasd wan

099/99 DUWWIZIIMWIR (wARRANS NIANH whefasadauliiudu e nazanuiiau

anyone of the above as my/our proxy holder to attend and vote at the Extraordinary Meeting of Shareholders No.
1/2552 to be held on 25 March 2009 at 15.00 hours at the Lotus 7 Floor 22, Centara Grand Hotel and Bangkok
Convention Centre at Central World Bangkok, 999/99 Rama 1 Road, Pathumwan Bangkok or on the date and at
the place as may be postponed or changed.

4 mwL@'m'am‘uaumhmumuaumw'muﬂa‘ ﬁMLL@“"E]'EmLﬁﬂﬁﬂ\?ﬂuLLu‘iﬂuﬂNu ﬂ\‘iﬁ

I/'We would like to grant proxy holder to attend and vote in the Meeting as follows:

£ 1
wavsunzRAiuiusite waslidvieen@esasazuuls
Grant proxy the total amount of shares holding and entitled to vote.

& ot

veudunsunedoy A Fuandy #u  ussi@ndeandasesaziuld e
Grant partial shares of Ordinary share Shares,  Entitled to voting right votes 114




)
ar ar

5 dmideeneudunslifiunandunzaanifasnsnziuumdnmdrlunisdssauadall At
I/We therefore would like to vote for each agenda item as follows:

PRl wusne (1de) Tddfuinn | weandee (@)
Agenda [tems For (Votes) (1Faa) Abstain
Against (Vates)
{Votes)

suflannsed 10 Ansendusesnsaumstssepeiy 12551 szapniloTud
24 [BIEU 2551,
Agendaltem 1: To consider and Adoption of the Minutes of the Annual Meeting
of Shareholders No. 1/2009 (held on 24, April 2008). )
(1 WS ueutunsidniansauazan@unudmed dynlsznsah
AT e
The proxy holder shail vote independently as to his/her consideration.
@ WiSunensunzesnsannzuuuauarulssasus s fsi
The proxy holder shall vote according to the shareholder’s requirsrent as
follows.

aiffsumsed 2: Roenoyiamseenuaziauevisdud,
Agendaltern 2 To consider and approve issuing and offering debentures.

(1) 11%’@%’11aJauﬁumzﬁﬁﬁﬁmmnmmm&mufi’ﬁm%’ﬂﬁnm}izmamwﬁ
Waunag
The proxy holder shall vote independently as to his/her consideration.
@) WdSunendunzeanifsmnzuunmunnyidszasivosdmd dail
The proxy holder shall vote according to the shareholder’s reguirement as
follows.

sufiensen 30 Hesmeyddnsdihdyyusiiieffunazeins sy
= o aw o @ o Qs o_ w
unfanmmatanin 10 viEnguniadwasswan i1da
(CID)}

Agendaltem 3: To censider and approve the Company to enter into a conéractual
Sub rental agreement for the land and hotel buifding of Central

Plaza Ladprao from Central International Development (CID}
(1)°1ﬁ'§§'wavﬁu‘ﬂxﬁﬁw%ﬁmmmammﬁxmu%’mg%’ﬂé’nﬂﬂﬁzmwmﬁ
UEUATT
The proxy holder shall vote independently as to his/her consideration,
2 Wafuusudunzesndosasnzuuumuanutlszasduesimui fafl
The proxy holder shall vote according to the sharcholder’s requirement as
follows.

= P a 4 4
TEPUNTEN 4 WITUNTDIDUE
AgendaTten 4: Other Businesses { If Any) .
q 3 Yar ar I s T e = 5 9 E ~
n 1“{‘7@iﬂ%@ﬂﬂu%gﬂﬁﬂﬁwED'I?mlﬁﬂ321011{51[,!,1’]14‘1]'lW!ﬁ]"Illﬂﬂﬂ‘]Jﬁiﬂﬁﬁ"ﬂJﬂ
o
IHUTURNIGE
The proxy holder shall vote independently as to his/her consideration.
o o ar L3 ar
@ WdSuueuiungoemdssanziuumuarmalszasduasimd dail
The proxy holder shall vote according to the shareholder’s requirement as

follows.

6. messpziuwdnresiuaudurslunslaflidublm sy Flunlfaneusmedl  Wiednreneeznusadaaiiligndes usz
Lildmsssnzuufosresdmdn luguediau
Voting of proxy holder in any agenda that is not as specified in this proxy shall be considered as invalid
and not my voting as a shareholder.
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7. lunseldmid sz msadszasfuniseenasasnzmn e lnld, aszylilidany vialunsdlfifilszqudnsfiansnie
mumuﬁﬂﬂmuﬂﬂmﬁfamnﬁmﬁszﬁﬁwﬁu msifansslf et heedududadasaliznsla Mgfuneudunsd
GrsRansnnuarasBundwdldnntsensanuiiiivguaos
In case | have not declared a voting intention in any agenda or my determination is not clear or in case
the meeting considers or passes resolutions in any maiters apart from those agendum specified above,
including the case that there is any amendment or addition of any fact, the proxy holder shall have the
right to consider and vote as to his/her consideration.

ﬁ@ms‘lmﬁiﬁ’u;Jfaué’umﬂz‘:ﬁﬂﬂum?ﬂs:fguﬁu Wilawatiewhdmidnlinssineamnilsznns
I/We Shall be fully liable for any action taken by the proxy holder at the meeting.

o Y
AT Huandunz
Signature  { } Proxy Grantor
aia HfunaLding
Signature ( ) Proxy Holder
o vy o
i) HILNAURRRE
Signature { _J Proxy Holder
4 sre .
GG HILNALRL
Signature { J Proxy Holder
RUIELUP
Remarks;

o %) 4 g d o i o o ) DB a .
1. wisBavsudumenny a. i Wiamensdffefutumngie e dmudulamusteszma uazusiclidatingay (Custodian)

Tutleznalve Suffiehn uazauaduliiviady
Only foreign shareholders as registered in the regisiration book who have custodian in Thailand can use
the Proxy Form C.

ar o w L ar ar o <4
2. véngmidisasmumiesdumidanaudurs fa
Evidences to be enclosed with the proxy form are:
(1) wiltfenevdnnaannddetplidalngey (Custodian) dudfniiunsasnslumideseysimeum,

Power of Attorney from shareholder authorizes a custodian to sign the Proxy Form on behalf of the
shareholder.
(2) wﬁ’qﬁﬂﬁuﬁwjﬂﬁmmﬂwﬁ’ﬁamué’u‘mmulﬁé"mgmmﬂa‘zﬂ@aqsﬁ@ﬁﬂiﬂﬁ% (Custodian)

Letter of certification to certify that the signer in the Proxy Form have a permit to act as a Custodian.

| o ar L & fras o = =l [T P ] i ° kg 2
3. presiunuauawzasiasaudunz i neudime Ramadentiufidin repuuacean Basnzi Talansnsoutiouendmeausiulk

Aunaudunsvianzmaisuannsasnzuumdeds

A shareholder shall appoint only one proxy holder to attend and vote at the Meeting. A shareholder may
not appoint more than one proxy holder, each With the voting right in respect of a certain portion of
shares,

4. lunsdiifaegiasfiarsnlumassguninndimesiisa e Juatidmeanusassydsudnlillinlredsanumi@ayauduns

HUL AL ALY

In case there is any further agenda apart from specified above brought into consideration in the Meeting,
the proxy holder may use the Aftachment to Proxy Form C.
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Allonge of Proxy Form C.

msustdunzuguaihudfedurenis Inusnfunianaiat 49dn (nntu)
The appointment of proxy by the shareholder of Central Plaza Hotel Public Company Limited

&y

’lummur;ﬁu?imﬁmﬁﬁaﬁuﬂﬁw 1/2009 Tufid 25 Surau 2552 181 15.00 u.  Haalasds 7 ‘E‘Li. 22 Trasmdumsunsusd

-

wauA Uﬂ\ﬂﬂ’ﬂﬂﬂ@ﬁL’JuTu unaf Funialdad wai 999/99 DUUWTLITHMIN Lﬁlﬁiﬂ“ﬂ&l'ﬁm AIENANNUAT m@“nmw\u@@u’l.ﬂimu VIR WA
AMUTAY

in the Meeting of the Exitraordinary of Shareholders No. 1/2009 to be held on 25 March 2009 at 15. 00 hours at the Lotus

7 Floor 22, Centara Grand Hotel and Bangkok Convention Centre &t Centra! World , 998/99 Rama | Road, Pathumwan, Bangkok or on
the date and at the place as may be postponed or changed.

<
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Agenda lter: Subject: )
() ViffmeudunslavifamnssrasBumdmwddnmlszmmuiitiuauas

The proxy holder shali vote independently as to hisher consideratjon.
@ Wi eudunsasnifmiaazuuumiuanulssgairacidn fail

The proxy holder shall vote according fo the sharehoider’s requirement as follows:

0O iudie 0 lidiugng O annanid
For Ageinst Abstain
= |
TERILIMITEN o IB e e ettt e e e et
Agenda ltem: Subject: ,
{1 Iﬁnﬁ"?uu@uéfumﬁam%ﬁqwmLm:muﬁ1,mufﬁwLé"ﬂé’ﬂﬂﬂ?:nwmuﬁLﬁumm?
The proxy holder shall vote independently as to his/her cons] deratlon
(2) ‘Lﬁu‘iuu’au’ﬂuwwémnmmmﬂ“‘Ll,uuﬁi’mm'mﬂ‘:‘“mmmdmmm pait
The proxy holder sr}al! vole according to the shareholdar's requirement as follows:
0 iudon o ldwiusion O Impanided
For Against Abstain
= =
TRDEHYITET o BB e e ettt e e e
Agenda ltem: Subject: ,
1) ’lﬁ*ﬁﬁ*’uuauﬁuw:ﬁaw‘%ﬁmmqLm:muﬁmeﬁmﬁﬂﬁwnﬂ?zmmmﬁLﬁuﬁumz‘
The proxy holder shail vote independently as to his/her conmderatlon
(2} Iﬁui‘uu'a‘uau‘ﬂ"@'ﬂmﬁmmmuummm'mﬂ?:mmm\wnwm Fiadl

The proxy holder shall vote according to the sharehcider’s reguirement as foliows:

O iudha o hiviudos O wmannidm
For Against Abstain
t = o
FELHUIVIEN v e e e e e et e et e
Agenda ltem: Subject:

) "lﬁﬁi’umurﬁfuwzﬁaw%ﬁ&mmLm"muﬁLmu'i’hwL@”ﬁﬁmnﬁi:m?muﬁLﬁuz@umi

The proxy holder shall vote independently as to hisher cons:deratxon
)] 'meumuﬂuw.,ﬂﬂmﬁﬂ\mm suuRIHAT I rrgsAT e mLIA fail

The praxy holder shall vote according to the sharehclder’s requirement as follows:
O whise o ‘hivwtudn O nmanids
For Against Abstain

frdrzefurssimen il lrsddaunmnidaneusine gdfanihyrnluazdlunauaTmnlsznng
IMWe certified that the information contained in this Attachment to Proxy Form is complete and true.

adte fnauduny
Signature ) Proxy Grantor
adin Hunanduns
Signature {___ ) Proxy Holder
aite gfunauduns
Signature  ( 1 Proxy Holder
adn gfunaugims
Signature ( __ ) Proxy Holder
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Aftachment No. 6
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Name list and Details of Independent Directors
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Mrs. La-Aid Vongvongpop
{(Independent Director, Chairman of Audit Committee)

Age 85, residing at 100/287 Perfectplace Village Ramkhamhaeng Road, Minburi, Bangkok
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Mr. Chanvitaya Suvarnapunya

(Independent  Director, Member of Audit Committee and Chairman of Nomination &
Compensation Committee)

Age 57, residing at 49/10 Soi Choksombat Budthamontho! Road, sai 1 Kwang Bangramad

Khet Talingchan, Bangkck
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Mr. Bhisit Kuslasayanon
{(Independent Director, Member of Audit Commiitee)

Age 88, residing at 24/2 Soi Ladprao 44 Kwang Samsennok, Khet Huangkuang Bangkok




Attachment No. 7

ATTACHMENT
Documents required for attending the Sharelholders Meeting
Those wishing to attend the Shareholders Meeting should bring and show the following required documents, as applicable
according to their status and situations as indicated.
1. Shareholders who are private persons
1.1 A Shareholder attending in person
e  The original of any valid and officially issued identity document,
that includes of a photo, of the Sharcholder — such as an 1D card,
a driver’s license or passport
1.2 A Person attending as the authorised proxy of a Shareholder
e A completed power of attorney form (as provided by the Company and attached to the invitation to
attend the Shareholders Meeting), duely signed by the Shareholder and the Proxy, giving the attendee
the right to attend, by proxy, on behalf of the Shareholder
¢ A photocopy of any valid and officially issued identity documents that includes of a photo of the
Shareholder, duely signed by the Shareholder — such as an ID card, a driver’s license or passport
¢ The original of any valid and officially issued identity document,
that inchudes of a photo, of the attendee — such as an ID card,
a driver’s license or passport
2. Shareholders who is a juristic person
2.1 The authorised Representative of the Shareholder Company attending in person — unless the attendee is acting as
a proxy for the Shareholder (as described in 2.2)
s  The original of any valid and officially issued identity documents,
that includes of a photo, of the attendee — such as an ID card,
a driver’s license or passport
e A photocopy of the Juristic person/Company registration and MoC Affidavit of the Shareholder
Company, attesting that the Shareholder Company is a properly registered juristic person and indicating
the name of the attendee as an officially authorised representative of the Shareholder Company, duely
signed by the attendee and affixed with the Company seal
2.2 A person attending as the authorised proxy for a Shareholder Company
e A completed power of attorney form (as provided by the Company and attached to the invitation to
attend the Sharehelders Meeting), duely signed by the authorised signatory (s) and affixed with the seal
of the Shareholder Company and the Proxy, giving the attendee the right to aitend, by proxy, on behalf
of the Shareholder Company
e« A photocopy of the Juristic person/Company registration and MoC Affidavit of the Shareholder
Company, attesting that the Shareholder Company is a properly registered company and indicating the
name of the authorised signatory (s} of the Sharcholder Company, who has duely signed the power of
attorney form any affixed with the Company seal
e A photocopy of any valid and officially issned identity documents that includes of a photo of the
authorised signatory (s) of the Shareholder Company, who has duely signed the power of attorney form —
such as an ID card, a driver’s license or passpori
e The original of any valid and officially issned identity documents
that includes of a photo of the Proxy —such as an ID card,
a driver’s license or passport
3, Those shareholders who are not Thai citizens or Thai juristic persons, can attend the Shareholders Meeting and should
observe the requirements as described in items 1 an 2 above as well as these points indicated below
+ Documents indicating that the Shareholder Company is a properly registered juristic person can be those issued by
the country of residence of the Shareholder company or a official document issued by the Shareholder Company
itself on its letterhead. Such documents should indicate
o the name and head office address of the juristic person or Company that is a shareholder
o the name of the authorised representative and/or signatory (s)
of the juristic person or Company and any limitations or constraints
as a the official representative of the Company
e  Any documents that is not written in English should have an accompanying English Ianguage translation, with the
authorised representative of the Company or juristic person signing the translated version and confirming that the
translated is correct and the same in content as the original foreign language document
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