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(TRANSLATION)
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Subject : Invitation to the Extraordinary General Meeting of the Shareholders of the Company
No. 1/2010
To : Shareholders
Attachments : 1. A copy of the Minutes of the Annual General Meeting of the Shareholders No.
17/2010
2. Information Memorandum regarding the Acquisition and Disposition of Assets
of the Company

3. Report on the Opinion of the Independent Financial Advisor regarding the
Acquisition and Disposition of Assets
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6.  Map of Dusit Thani Hotel Bangkok where the meeting takes place

Registration Form

8. Proxy Form A and Form B (Proxy Form C can be downloaded from the
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~

By the virtue of the resolutions of the Board of Directors’ Meeting of Dusit Thani Public Company
Limited (the “Company”) No. 7/2010, the Extraordinary General Meeting of the Shareholders No. 1/2010
shall be convened on Thursday 7 October 2010 at 10.00 a.m., at Dusit Thani Hall, Dusit Thani Hotel, No.
946 Rama IV Road, Khwaeng Silom, Khet Bangrak, Bangkok, to consider the agenda together with the
Board of Directors’ opinions as follows:

Agenda 1 To consider and adopt the Minutes of the Annual General Meeting of the
Shareholders No. 17/2010

The Annual General Meeting of the Shareholders No. 17/2010 was held on 30 April
2010. The Minutes of such meeting was prepared within 14 days from the date of the
Annual General Meeting of the Shareholders and have already been posted on the
Company’s website at www.dusit.com.

Board of Directors’ opinion: It is deemed appropriate to propose the Minutes of the
Annual General Meeting of the Shareholders No. 17/2010 held on 30 April 2010,
which have been reviewed for accuracy, to the Extraordinary General Meeting of the
Shareholders to adopt. The Company has posted the Minutes of the Annual General
Meeting of the Shareholders No. 17/2010 on the Company’s website together with this
invitation. A copy of the said Minutes is attached as Attachment No. 1.




Agenda 2

To consider and approve the Company to acquire the business of Dusit Thani
Laguna Phuket Hotel

As Laguna Resorts & Hotels Public Company Limited informed the Company that it
had an intention to sell the business of Dusit Thani Laguna Phuket Hotel by auction,
the Company decided to participate in such auction process because the Company
foresees the potential in the business operation of Dusit Thani Laguna Phuket Hotel
and it will also sustain the hotel brand network of the Company in Phuket Province, a
province with high potential in tourism business. Besides, the Company has been hired
to provide hotel management service in relation to Dusit Thani Laguna Phuket Hotel
for 23 years and has conducted marketing strategy for Dusit Thani Laguna Phuket
Hotel which results in its global recognition and satisfactory operating results. On 10
August 2010, the Company has been informed of the result of the auction by Laguna
Resorts & Hotels Public Company Limited that the Company has won the auction and
has the right to purchase the business of Dusit Thani Laguna Phuket Hotel at the price
and terms proposed by the Company. In this regard, the Company plans to transfer the
assets used in the operation of Dusit Thani Laguna Phuket Hotel to the property fund to
be established. The Company will invest by holding the investment units in the
property fund in the amount of not more than 1/3 of the total issued and offered for sale
investment units of the property fund to be established. During the property fund
establishment process, the Company may have to apply for short-term loan from
financial institutions for the installment payments for the value of the business of Dusit
Thani Laguna Phuket Hotel in the total amount of 99 percent of the total value of
consideration to be paid on 11 October 2010. The first installment of 10 percent of the
total value of consideration has been paid on 19 August 2010 and the second
installment of 89 percent of the total value of consideration will be paid on 11 October
2010. Nonetheless, if there will be no establishment of the property fund, the Company
will consider applying for long-term credit facilities from financial institutions and/or
raising funds by other means in order to acquire the business of Dusit Thani Laguna
Phuket Hotel.

In this regard, the Company will acquire the business of Dusit Thani Laguna Phuket
Hotel, which compose of approximately 33 Rai 2 Ngan and 62.7 Square Wah of land,
as well as 12 buildings, utilities relating to the hotel business and furniture, fixtures and
equipment, from Laguna Resorts & Hotels Public Company Limited, Phuket Resort
Development Limited and Laguna Grande Limited, at the price of Baht 2,620 million
with the transfer fee and relevant taxes of approximately Baht 96 million, totaling
approximately Baht 2,716 million, as per the details specified in the attached
Information Memorandum in Attachment No. 2. In addition, the Company has entered
into the Asset Purchase Agreement with Laguna Resorts & Hotels Public Company
Limited, Phuket Resort Development Limited and Laguna Grande Limited on 10
August 2010. Thus, the Company is required to obtain ratification for the entering into
and the performance under any agreement relevant to the acquisition of the business of
Dusit Thani Laguna Phuket Hotel which the Company has already carried out. Details
of which have already been disclosed.

Nonetheless, the above transaction is considered as the acquisition of business of other
company by the Company according to Section 107 of the Public Limited Companies
Act B.E. 2535 (1992) (the “Public Limited Companies Act”), and is considered as the
acquisition of assets of the listed company which is considered as Class 1 transaction
according to the Notification of the Capital Market Supervisory Board No. Tor Chor.
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20/2551 Re: Rules on Entering into Material Transactions Deemed as Acquisition or
Disposition of Assets and 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 B.E. 2547 (2004)
(the “Acquisition and Disposition Notification). When combining the calculation of
the value of the transaction in Agenda 2 together with other relevant transactions which
are acquisition and disposition of assets of the listed company and its subsidiary
pursuant to the Acquisition and Disposition Notification, the transaction in Agenda 2 is
considered as Class 1 transaction according to the Acquisition and Disposition
Notification, having the range of transaction value between 73.93 percent and 74.01
percent of the Company’s total value of assets, when calculating from the Company’s
consolidated financial statements as of 30 June 2010.

In this connection, pursuant to Section 107 of the Public Limited Companies Act and
the Acquisition and Disposition Notification, the Company is required to propose the
shareholders’ meeting to approve the entering into such transaction by the votes of not
less than three-fourths of the total number of votes of the shareholders attending the
meeting and having the right to vote, excluding the votes of the shareholders who have
interest. The Company is also required to appoint an independent financial advisor to
render opinions relating to such transaction to the Company’s shareholders for
consideration. In this regard, the Company has appointed JayDee Partners Ltd., which
is a financial advisor approved by the Office of the Securities and Exchange
Commission (the “Office of the SEC”), to be the independent financial advisor of the
Company to render its opinion in respect of entering into transactions of acquisition
and disposition of assets, as per the details specified in Attachment No. 3. In this
regard, there is no shareholder who has interest for this Agenda.

Board of Directors’ opinion: It is deemed appropriate to approve the Company to
acquire the business of Dusit Thani Laguna Phuket Hotel, as per the details specified in
the attached Information Memorandum in Attachment No. 2, and to ratify the entering
into and the performance under any agreement relevant to the acquisition of the
business of Dusit Thani Laguna Phuket Hotel which the Company has already carried
out.

In addition, the Board of Directors is of the opinion that the shareholders’ meeting
should approve the authorization to the Executive Committee and/or Mr. Chanin
Donavanik and/or Mrs. Sinee Thienprasiddhi and/or any person entrusted by the
Executive Committee and/or Mr. Chanin Donavanik and/or Mrs. Sinee Thienprasiddhi
to have the power to contact, negotiate, amend, agree, execute and deliver relevant
documents and/or agreement with the counter parties and/or persons relating to the
acquisition of the business of Dusit Thani Laguna Phuket Hotel, including but not
limited to contacting, seeking an approval from relevant authorities, including the
Office of SEC and the Stock Exchange of Thailand (the “SET”), as well as amending
the information memorandum to be disclosed, disclosing relevant information, making
statement and information to relevant authorities, and determining conditions and
relevant details in relation to the acquisition of the business of Dusit Thani Laguna
Phuket Hotel, including applying for loan and/or credit facilities from financial
institutions and/or raising funds by other means, the acceptance of the employee
transfer, as well as other actions relevant and necessary to the transaction until
completion, including to have the power to appoint and/or remove any substitute to
take the foregoing actions.



Agenda 3

Remark: The Company will propose Agenda 3.1, Agenda 3.2 and Agenda 3.3 to
the shareholders’ meeting for consideration only after the shareholders’
meeting of the Company approves the transaction in Agenda 2.

To consider and approve the acquisition and/or disposition of assets of the
Company and/or the subsidiary of the Company

The Company plans to transfer and/or lease out the assets used in the operation of the
Company and/or its subsidiary to the property fund to be established. The Company
will invest by holding the investment units in the property fund in the amount of not
more than 1/3 of the total issued and offered for sale investment units of the property
fund to be established. In the establishment of the property fund, the Company will sell
its assets and/or its subsidiary will sell and/or lease out its assets to the property fund to
be established, and after the sale and/or lease out of the said assets, the subsidiary of the
Company, which will be established as a special purpose vehicle (“SPV”) to operate
the hotel business to support the management of the assets of the property fund to be
established, will lease and/or sublease the said assets (as the case may be) from the
property fund to be established.

Agenda 3.1 To consider and approve the disposition of assets of the Company
and Dusit Thai Properties Public Company Limited, a subsidiary of
the Company, as follows:

3.1.1 To approve the Company to dispose the assets used in the
operation of Dusit Thani Laguna Phuket Hotel by
transferring the right of acceptance of the transfer of
ownership in land, buildings, utilities relating to the hotel
business and furniture, fixtures and equipment used in the
operation of Dusit Thani Laguna Phuket Hotel

The Company will dispose the assets used in the operation of
Dusit Thani Laguna Phuket Hotel by transferring the right of
acceptance of the transfer of ownership in land, buildings,
utilities relating to the hotel business and furniture, fixtures and
equipment used in the operation of Dusit Thani Laguna Phuket
Hotel, which compose of approximately 33 Rai, 2 Ngan, 62.7
Square Wah of land, as well as 12 buildings, utilities relating to
the hotel business and furniture, fixtures and equipment, to the
property fund to be established in the price range of not less than
Baht 2,700 million but not more than Baht 2,750 million, as per
the details specified in the attached Information Memorandum in
Attachment No. 2.

3.1.2 To approve Dusit Thai Properties Public Company Limited,
a subsidiary of the Company, to dispose the assets used in the
operation of dusitD2 chiang mai Hotel

Dusit Thai Properties Public Company Limited, a subsidiary of

the Company, will dispose the assets used in the operation of
dusitD2 chiang mai Hotel, which compose of approximately 2
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3.1.3

3.14

Rai, 2 Ngan, 65 Square Wah of land, as well as 3 buildings,
utilities relating to the hotel business and furniture, fixtures and
equipment, to the property fund to be established in the price
range of not less than Baht 350 million but not more than Baht
400 million, as per the details specified in the attached
Information Memorandum in Attachment No. 2. (Nonetheless,
Dusit Thai Properties Public Company Limited will be able to
enter into the above transaction only after the shareholders’
meeting of Dusit Thai Properties Company Limited approves the
entering into the above transaction according to Section 107 of
the Public Limited Companies Act.)

To approve the Company to cancel the Land and Building
Lease Agreement of Dusit Thani Hua Hin Hotel between the
Company and Dusit Thai Properties Public Company
Limited, a subsidiary of the Company, before its term

The Company will cancel the Land and Building Lease
Agreement of Dusit Thani Hua Hin Hotel between the Company
and Dusit Thai Properties Public Company Limited, a subsidiary
of the Company, before its term. In this regard, Dusit Thai
Properties Public Company Limited will have to pay a
compensation to the Company in the amount of approximately
Baht 441 million for the properties procured by the Company, at
the Company’s cost, during the term of the Land and Building
Lease Agreement of Dusit Thani Hua Hin Hotel and the
advanced rental fee, as per the details specified in the attached
Information Memorandum in Attachment No. 2, while the
Company will have to transfer the properties procured by the
Company during the lease term to Dusit Thai Properties Public
Company Limited. (Nonetheless, Dusit Thai Properties Public
Company Limited will be able to enter into the above transaction
only after the shareholders’ meeting of Dusit Thai Properties
Company Limited approves the entering into the above
transaction according to Section 107 of the Public Limited
Companies Act.)

To approve Dusit Thai Properties Public Company Limited,
a subsidiary of the Company, to lease out and dispose the
assets used in the operation of Dusit Thani Hua Hin Hotel,
owned by Dusit Thai Properties Public Company Limited

Dusit Thai Properties Public Company Limited, a subsidiary of
the Company will lease out the assets used in the operation of
Dusit Thani Hua Hin Hotel, owned by Dusit Thai Properties
Public Company Limited, which compose of approximately 63
Rai, 1 Ngan, 60 Square Wah of land, as well as 6 buildings,
utilities relating to the hotel business, to the property fund to be
established for the lease term of 30 years, with the total rental fee
throughout the lease term of not less than Baht 710 million but
not more than Baht 790 million, and to dispose the furniture,
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fixtures and equipment to the property fund to be established in
the price range of not less than Baht 140 million but not more
than Baht 160 million, as per the details specified in the attached
Information Memorandum in Attachment No. 2. (Nonetheless,
Dusit Thai Properties Public Company Limited will be able to
enter into the above transaction only after the shareholders’
meeting of Dusit Thai Properties Company Limited approves the
entering into the above transaction according to Section 107 of
the Public Limited Companies Act.) In this regard, Dusit Thai
Properties Public Company Limited will guarantee its
performance under the lease agreement between Dusit Thai
Properties Public Company Limited and the property fund to be
established by mortgaging the land and buildings used in the
operation of Dusit Thani Hua Hin Hotel with the property fund
to be established, with the mortgage value of approximately Baht
1,300 million.

Nonetheless, the entering into the transaction under Clause 3.1.1 is
considered as a sale or transfer of the important parts of business of the
Company to other persons according to Section 107 of the Public
Limited Companies Act, and the entering into the transactions in Clauses
3.1.1 to 3.1.4 are considered as disposition of assets of the listed
company and its subsidiary. When combining the calculation of the value
of the above 4 transactions together with other relevant transactions
which are acquisition and disposition of assets of the listed company and
its subsidiary pursuant to the Acquisition and Disposition Notification,
the transactions in Clauses 3.1.1 to 3.1.4 are considered as Class 1
transactions according to the Acquisition and Disposition Notification,
having the range of transaction value between 62.0 percent and 64.6
percent of the Company’s total value of assets, when calculating from the
Company’s consolidated financial statements as of 30 June 2010.

In this connection, pursuant to Section 107 of the Public Limited
Companies Act and the Acquisition and Disposition Notification, the
Company is required to propose the shareholders’ meeting to approve the
entering into such transactions with the votes of not less than three-
fourths of the total number of votes of the shareholders attending the
meeting and having the right to vote, excluding the votes of the
shareholders who have interest. The Company is also required to appoint
an independent financial advisor to render opinions relating to such
transactions to the Company’s shareholders for consideration, as per the
details specified in Attachment No. 3. In this regard, for transparency in
considering this Agenda, sharecholders who may have, direct or indirect,
potential conflict of interest in relation to the entering into the transaction
in Clause 3.1.3 and shall not have the right to vote in this Agenda are as
follows:

Chanut & Children Co., Ltd. hold 42,282,131 shares,
representing 49.74 percent
Mr. Chanin Donavanik hold 52,600 shares,

representing 0.06 percent



Mrs. Sinee Thienprasiddhi hold 11,909 shares,
representing 0.01 percent

Miss Pattaneeporn Thienprasiddhi hold 10,000 shares,
representing 0.01 percent

Board of Directors’ opinion: It is deemed appropriate (1) for the
Company to dispose the assets used in the operation of Dusit Thani
Laguna Phuket Hotel by transferring the right of acceptance of the
transfer of ownership in land, buildings, utilities relating to the hotel
business and furniture, fixtures and equipment used in the operation of
Dusit Thani Laguna Phuket Hotel to the property fund to be established;
(2) for Dusit Thai Properties Public Company Limited, a subsidiary of
the Company, to dispose the assets used in the operation of dusitD2
chiang mai Hotel to the property fund to be established; (3) for the
Company to cancel the Land and Building Lease Agreement of Dusit
Thani Hua Hin Hotel between the Company and Dusit Thai Properties
Public Company Limited, a subsidiary of the Company, before its term;
and (4) for Dusit Thai Properties Public Company limited, a subsidiary
of the Company, to lease out and dispose the assets used in the operation
of Dusit Thani Hua Hin Hotel, owned by Dusit Thai Properties Public
Company Limited, to the property fund to be established, as per the
details specified in the attached Information Memorandum in Attachment
No. 2.

In addition, the Board of Directors is of the opinion that the
shareholders’ meeting should approve the authorization to the Executive
Committee and/or Mr. Chanin Donavanik and/or Mrs. Sinee
Thienprasiddhi and/or any person entrusted by the Executive Committee
and/or Mr. Chanin Donavanik and/or Mrs. Sinee Thienprasiddhi to have
the power to contact, negotiate, amend, agree, execute and deliver
relevant documents and/or agreement with the counter parties and/or
persons relating to the entering into transactions under Clauses 3.1.1 to
3.1.4, including but not limited to contacting, seeking an approval from
relevant authorities, including the Office of SEC and the SET, as well as
determining the conditions, specific offering price, specific rental fees,
calculating compensation and advanced rental fees to be paid and
determining details relating to the entering into such transactions, as well
as amending the information memorandum to be disclosed, disclosing
relevant information, making statement and information to relevant
authorities, as well as taking other actions necessary and relevant to such
transactions until completion, including to have the power to appoint
and/or remove any substitute to take the foregoing actions.

However, the Company will enter into the transaction in Agenda 3.1 only
after the shareholders’ meeting of the Company approves the
transactions of the acquisition of assets in Agenda 3.2 and Agenda 3.3.

In this connection, the disposition of assets used in the operation of Dusit
Thani Laguna Phuket Hotel, dusitD2 chiang mai Hotel and Dusit Thani
Hua Hin Hotel is part of the process for the establishment of the property
fund. Thus, the disposition of the assets used in the operation of the said
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Remark:

Agenda 3.2

hotels is subject to the conditions that the Office of the SEC approves the
registration of establishment of the property fund. Therefore, in case the
shareholders’ meeting of the Company approves the transactions in this
Agenda, the Company will dispose the assets used in the operation of the
said hotels only after the Office of the SEC approves the registration of
establishment of the property fund and the Company invests in the
property fund in the amount of not more than 1/3 of all the issued and
offered for sale investment units of the property fund.

The Company will propose Agenda 3.2 and Agenda 3.3 to the
shareholders’ meeting for consideration only after the shareholders’
meeting of the Company approves the transaction in Agenda 3.1.

To consider and approve the Company to invest in the property fund
to be established

Pursuant to Agenda 3.1, the Company plans to transfer and/or lease out
the assets used in the operation of the Company and/or its subsidiary to
the property fund to be established. After the Office of the SEC approves
the establishment of the property fund, the Company will invest by
holding the investment units in the property fund in the amount of not
more than 1/3 of the total issued and offered for sale investment units of
the property fund to be established, with the value at the range of not less
than Baht 1,300 million but not more than Baht 1,367 million, as per the
details specified in the attached Information Memorandum in Attachment
No. 2.

Nonetheless, the entering into the transaction in Agenda 3.2 is considered
as an acquisition of assets of the listed company. When combining the
calculation of the value of the above transaction together with other
relevant transactions which are acquisition and disposition of assets of
the listed company and its subsidiary pursuant to the Acquisition and
Disposition Notification, the transaction in Agenda 3.2 is considered as
Class 1 transaction according to the Acquisition and Disposition
Notification, having the range of transaction value between 62.0 percent
and 64.6 percent of the Company’s total value of assets, when
calculating from the Company’s consolidated financial statements as of
30 June 2010.

In this connection, pursuant to the Acquisition and Disposition
Notification, the Company is required to propose the shareholders’
meeting to approve the entering into such transaction with the votes of
not less than three-fourths of the total number of votes of the
shareholders attending the meeting and having the right to vote,
excluding the votes of the shareholders who have interest. The Company
is also required to appoint an independent financial advisor to render
opinions relating to such transaction to the Company’s shareholders for
consideration, as per the details specified in Attachment No. 3. In this
regard, there is no shareholder who has interest for this Agenda.



Remark:

Agenda 3.3

Board of Directors’ opinion: It is deemed appropriate for the
Company to invest in the property fund to be established, as per the
details specified in the attached Information Memorandum in Attachment
No. 2.

In addition, the Board of Directors is of the opinion that the
shareholders’ meeting should approve the authorization to the Executive
Committee and/or Mr. Chanin Donavanik and/or Mrs. Sinee
Thienprasiddhi and/or any person entrusted by the Executive Committee
and/or Mr. Chanin Donavanik and/or Mrs. Sinee Thienprasiddhi to have
the power to contact, negotiate, amend, agree, execute and deliver
relevant documents and/or agreement, including documents relating to
the subscription of the investment units, with the counter parties and/or
persons relating to the entering into the transaction in Agenda 3.2,
including but not limited to contacting, seeking an approval from
relevant authorities, including the Office of the SEC and the SET, as well
as determining the conditions and details relating to the investment in the
property fund, the number of investment units in which the Company
will invest (which must not exceed 1/3 of the total issued and offered for
sale investment units of the property fund to be established), and
determining the relevant details in relation to the entering into such
transaction, as well as amending the information memorandum to be
disclosed, disclosing relevant information, making statement and
information to relevant authorities, as well as taking other actions
necessary and relevant to the transaction until completion, including to
have the power to appoint and/or remove any substitute to take the
foregoing actions.

However, the Company will enter into transaction in Agenda 3.2 only
after the shareholders’ meeting of the Company approves the transaction
of the disposition of assets in Agenda 3.1 and the shareholders’ meeting
of the Company approves the transaction of the acquisition of assets in
Agenda 3.3.

The Company will propose Agenda 3.3 to the shareholders’ meeting for
consideration only after the shareholders’ meeting of the Company
approves the transaction in Agenda 3.2.

To consider and approve the acquisition of assets of the Company
and its subsidiary to be established as a special purpose vehicle
(“SPV?”) as follows:

33.1 To approve the Company to establish the SPV when
appropriate to operate the hotel business to support the
management of the assets of the property fund to be
established

Pursuant to Agenda 3.1 and Agenda 3.2, in the establishment of
the property fund, the Company will sell its assets and/or its
subsidiary will sell and/or lease out its assets to the property fund
to be established, and after the sale and/or lease out of the said
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3.3.2

assets, the subsidiary of the Company, which will be established
as a special purpose vehicle (“SPV”) to operate the hotel
business to support the management of the assets of the property
fund to be established, will lease and/or sublease the said assets
(as the case may be) from the property fund to be established.
The Company will hold not less than 99.99 percent of the total
shares of the SPV, as per the details specified in the attached
Information Memorandum in Attachment No. 2.

To approve the SPV to lease the assets used in the operation
of Dusit Thani Laguna Phuket Hotel, to lease the assets used
in the operation of dusitD2 chiang mai Hotel and to sublease
and lease the assets used in the operation of Dusit Thani Hua
Hin Hotel

Pursuant to Agenda 3.1 and Agenda 3.2, the SPV will;

(A) lease the assets used in the operation of Dusit Thani Laguna
Phuket Hotel, which compose of approximately 33 Rai, 2
Ngan, 62.7 Square Wah of land, as well as 12 buildings,
utilities relating to the hotel business and furniture, fixtures
and equipment,

(B) lease the assets used in the operation of dusitD2 chiang mai
Hotel, which compose of approximately 2 Rai, 2 Ngan, 65
Square Wah of land, as well as 3 buildings, utilities relating
to the hotel business and furniture, fixtures and equipment,
and

(C) sublease the assets used in the operation of Dusit Thani Hua
Hin Hotel, which compose of approximately 63 Rai, 1 Ngan,
60 Square Wah of land, as well as 6 buildings and utilities
relating to the hotel business and to lease furniture, fixtures
and equipment.

In this regard, the SPV will lease and/or sublease the assets in

(A), (B) and (C) (as the case may be) from the property fund to

be established for the lease term of 3 years with the rental fees

and sub-rental fees of approximately Baht 1,164 million, and the

SPV has options to renew the lease agreement and/or the

sublease agreement for 3 years each time while the calculation of

the rental fees and/or the sub-rental fees will be calculated
according to the method as the parties may agree, as per the
details specified in the attached Information Memorandum in

Attachment No. 2.

In this connection, the Company will lend money to the SPV to use as
the working capital for the operation of the SPV during the start-up of
the business operation in the amount of approximately Baht 75 million.
In addition, the Company will guarantee the performance of the SPV
under the lease agreement and the sublease agreement between the SPV
and the property fund to be established, whereby the Company will
become a party to the undertaking agreement with the property fund to
be established, with the guarantee value during the first year until the
fourth year after the SPV leases and subleases the assets from the
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property fund to be established, of approximately Baht 392 million per
year, part of which will be in form of bank guarantee. Moreover, the
Company will provide hotel management service in relation to Dusit
Thani Laguna Phuket Hotel, dusitD2 chiang mai Hotel and Dusit Thani
Hua Hin Hotel to the SPV, whereby the Company will become a party to
the hotel management agreement with the SPV for a period of 10 years,
renewable for 5 years each time, and the management fees will be
calculated according to the method as the parties may agree.

Nonetheless, the entering into the transactions in Clauses 3.3.1 and 3.3.2
are considered as acquisition of assets of the listed company and its
subsidiary. When combining the calculation of the value of the
transactions in Clauses 3.3.1 and 3.3.2 together with other relevant
transactions which are acquisition and disposition of assets of the listed
company and its subsidiary according to the Acquisition and Disposition
Notification, the transactions in Clauses 3.3.1 and 3.3.2 are considered as
Class 1 transactions according to the Acquisition and Disposition
Notification, having the range of transaction value between 73.93 percent
and 74.01 percent of the Company’s total value of assets, when
calculating from the Company’s consolidated financial statements as of
30 June 2010.

Therefore, pursuant to the Acquisition and Disposition Notification, the
Company is required to propose the sharecholders’ meeting to approve the
entering into such transactions with the votes of not less than three-
fourths of the total number of votes of the shareholders attending the
meeting and having the right to vote, excluding the votes of the
shareholders who have interest. The Company is also required to appoint
an independent financial advisor to render opinions relating to such
transactions to the Company’s shareholders for consideration, as per the
details specified in Attachment No. 3. In this regard, there is no
shareholder who has interest for this Agenda.

Board of Directors’ opinion: It is deemed appropriate for the
Company to establish the SPV when appropriate to operate the hotel
business to support the management of the assets of the property fund to
be established. In this regard, the Company will hold not less than 99.99
percent of the total shares of the SPV. It is also deemed appropriate for
the SPV to lease and/or sublease assets (as the case may be) from the
property fund to be established, as per the details specified in the
attached Information Memorandum in Attachment No. 2.

In addition, the Board of Directors is of the opinion that the
shareholders’ meeting should approve the authorization to the Executive
Committee and/or Mr. Chanin Donavanik and/or Mrs. Sinee
Thienprasiddhi and/or any person entrusted by the Executive Committee
and/or Mr. Chanin Donavanik and/or Mrs. Sinee Thienprasiddhi to have
the power to contact, negotiate, amend, agree, execute and deliver
relevant documents and/or agreements with the counter parties and/or
persons relating to the transactions in Clauses 3.3.1 and 3.3.2, including
but not limited to contacting, seeking an approval from relevant
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Agenda 4

authorities, including the Office of SEC and the SET, as well as
amending the information memorandum to be disclosed, disclosing
relevant information, making statement and information to relevant
authorities, and determining conditions and relevant details in relation to
the entering into such transactions, as well as taking other actions
relevant and necessary to the transaction until completion, including to
have the power to appoint and/or remove any substitute to take the
foregoing actions.

Nonetheless, the establishment of the SPV and the acquisition and
disposition of assets of the Company and its subsidiary is part of the
process for the establishment of the property fund. Therefore, in case the
shareholders’ meeting of the Company approves the transactions in this
Agenda, but the property fund has not been established, the SPV will not
be established nor will there be the entering into the transactions of
acquisition and disposition of assets of the Company and its subsidiary.

To consider and approve Dusit Thai Properties Public Company Limited, a
subsidiary of the Company, to dispose the assets used in the operation of Royal
Princess Larn Luang Hotel

As BBTV Equity Co., Ltd. has an interest and has asked to purchase the assets used in
the operation of Royal Princess Larn Luang Hotel at the price of Baht 598 million,
Dusit Thai Properties Public Company Limited, a subsidiary of the Company, deemed
that such offered price is appropriate and, thus, wishes to dispose the assets used in the
operation of Royal Princess Larn Luang Hotel, which compose of approximately 6 Rai,
3 Ngan, 31.10 Square Wah of land, as well as 7 buildings, utilities relating to the hotel
business and furniture, fixtures and equipment, to BBTV Equity Co., Ltd. at the price
of approximately Baht 598 million, as per the details specified in the attached
Information Memorandum in Attachment No. 2. (Nonetheless, Dusit Thai Properties
Public Company Limited will be able to enter into the above transaction only after the
shareholders’ meeting of Dusit Thai Properties Company Limited approves the entering
into the above transaction according to Section 107 of the Public Limited Companies
Act.)

Nonetheless, the entering into such transaction is considered as a disposition of assets
of the listed company and its subsidiary. When combining the calculation of the value
of the above transaction together with other relevant transactions which are acquisition
and disposition of assets of the listed company and its subsidiary pursuant to the
Acquisition and Disposition Notification, the transaction Agenda 4 is considered as
Class 1 transaction according to the Acquisition and Disposition Notification, having
the range of transaction value between 62.0 percent and 64.6 percent of the Company’s
total value of assets, when calculating from the Company’s consolidated financial
statements as of 30 June 2010.

In this connection, pursuant to the Acquisition and Disposition Notification, the
Company is required to propose the shareholders’ meeting to approve the entering into
such transaction with the votes of not less than three-fourths of the total number of
votes of the shareholders attending the meeting and having the right to vote, excluding
the votes of the shareholders who have interest. The Company is also required to
appoint an independent financial advisor to render opinions relating to such transaction
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to the Company’s shareholders for consideration, as per the details specified in
Attachment No. 3. In this regard, there is no shareholder who has interest for this
Agenda.

Board of Directors’ opinion: It is deemed appropriate for Dusit Thai Properties Public
Company Limited, a subsidiary of the Company to dispose the assets used in the
operation of Royal Princess Larn Luang Hotel to BBTV Equity Co., Ltd., as per the
details specified in the attached Information Memorandum in Attachment No. 2.

In addition, the Board of Directors is of the opinion that the shareholders’ meeting
should approve the authorization to the Executive Committee and/or Mr. Chanin
Donavanik and/or Mrs. Sinee Thienprasiddhi and/or any person entrusted by the
Executive Committee and/or Mr. Chanin Donavanik and/or Mrs. Sinee Thienprasiddhi
to have the power to contact, negotiate, amend, agree, execute and deliver relevant
documents and/or agreements with the counter parties and/or persons relating to the
disposition of the assets used in the operation of Royal Princess Larn Luang Hotel,
including but not limited to contacting, seeking an approval from relevant authorities,
including the Office of SEC and the SET, as well as amending the information
memorandum to be disclosed, disclosing relevant information, making statement and
information to relevant authorities, and determining conditions and relevant details in
relation to the disposition of the assets used in the operation of Royal Princess Larn
Luang Hotel, as well as taking other actions relevant and necessary to the transaction
until completion, including to have the power to appoint and/or remove any substitute
to take the foregoing actions.

Agenda 5 Other matters (if any)
Board of Directors’ opinion: It is deemed appropriate to have this agenda as an

opportunity for the shareholders who wish to consider other matters apart from the
agenda determined by the Board of Directors.

All shareholders are cordially invited to attend the Extraordinary General Meeting of the Shareholders
No. 1/2010 to be held on Thursday 7 October 2010 at 10.00 a.m., at Dusit Thani Hall, Dusit Thani Hotel,
No. 946 Rama IV Road, Khwaeng Silom, Khet Bangrak, Bangkok. The commencement for registration to
attend the Extraordinary General Meeting of the Shareholders will be opened from 8.00 a.m. The Record
Date which will be used to determine the rights of the shareholders to attend the Extraordinary General
Meeting of the Shareholders No. 1/2010 is on Wednesday 15 September 2010, and the closing date of the
Share Register Book for collecting shareholders’ names according to Section 225 of the Securities and
Exchange Act B.E. 2535 (1992) is on Thursday 16 September 2010.

For shareholders’ convenience, if any shareholder wishes to appoint any person to attend and vote at the
Meeting on shareholders’ behalf, please complete and duly execute one Proxy Form, Proxy Form A or
Form B in Attachment No. 8 or alternatively shareholders may download the Proxy Forms, Form A, Form
B or Form C (Proxy Form C is only for foreign investors who have custodians in Thailand) from
www.dusit.com.

In addition, shareholders may appoint an Independent Director of the Company as shareholders’ proxy as
follows:
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1. Professor Hiran Radeesri

Position: Audit Committee Chairman/ Compensation Committee Chairman/
Nomination Committee Chairman
Age: 80 Years
Address: 257 Sukhumvit 49, Sukhumvit Road, Khet Klongtoey, Bangkok 10110
2. Professor Sansern Kraichitti
Position: Audit Committee Member/ Compensation Committee Member/
Nomination Committee Member
Age: 83 Years
Address: 187 Soi Sawaddee 31, Sukhumvit Road, Khet Wattana, Bangkok 10110
3. Mr. Sakdi Kiewkarnkha
Position: Audit Committee Member/ Compensation Committee Member/
Nomination Committee Member
Age: 74 Years
Address: 69/29 Soi Tiwanon 14, Tambon Taladkwan, Amphur Muang, Nonthaburi
11000
4. Mr. Soradis Vinyaratn
Position: Independent Director
Age: 70 Years
Address: 23 Soi Sukhumvit 63 , Sukhumvit Road, Khet Wattana, Bangkok 10110

Shareholders are kindly requested to submit the complete Proxy Form to the Company by Wednesday 6
October 2010.

Sincerely yours,
By Order of the Board of Directors

(Mrs. Sinee Thienprasiddhi)
Company Secretary
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Attachment No. 1

A copy of the Minutes of the Annual General Meeting of
the Shareholders No. 17/2010



Attachment No. 1

- Translation -

Minutes of the Annual General Meeting of Shareholders No. 17/2010
of
Dusit Thani Public Company Limited
Convened on Friday April 30, 2010 at 10.00 a.m.
At Dusit Thani Hall, The Dusit Thani Hotel
946 Rama IV Road, Silom, Bangrak, Bangkok

Mr. Chatri Sophonpanich, Chairman of the Company, chaired the meeting and proposed
Mrs. Sinee Thienprasiddhi, Director and Company Secretary, to report attendants to the
meeting.

Mrs. Sinee Thienprasiddhi reported that there were 186 shareholders and proxies presented
holding 73,378,652 shares equivalent to 86.33 % of the total 85,000,000 shares issued and
paid-up. There was a quorum in accordance with the Articles of Association of the
Company.

After the Chairman declared the meeting opened, there were additional 81 shareholders,
including those represented by proxies, representing 141,729 shares totaling 267
shareholders and proxies attending the meeting, representing the total of 73,520,381
shares equivalent to 86.49 % of the total issued and paid-up shares.

In this meeting, Directors, Executives and Auditor from PricewaterhouseCoopers ABAS
Company Limited attended the meeting as followings:

Directors

1. Thanpuying Chanut Piyaoui Honorary Chairperson and Director

2. Mr. Chatri Sophonpanich Chairman

3. Pol. Lt. Chatrachai Bunya-Ananta Director

4. Mr. Chanin Donavanik Director / Managing Director /
Chief Executive Officer

5. Mrs. Sinee Thienprasiddhi Director / Company Secretary / Executive
Director / In charge of Chief Financial Officer

6. Professor Hiran Radeesri Independent Director / Audit Committee
Chairman / Compensation Committee
Chairman / Nomination Committee
Chairman

7. Professor Sansern Kraichitti Independent Director / Audit Committee

Member / Compensation Committee
Member / Nomination Committee Member

8. Mr. Sakdi Kiewkarnkha Independent Director / Audit Committee
Member / Compensation Committee Member /
Nomination Committee Member
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Executives
Mrs. Jongkonnee Chantaworakit VP Accounting and Finance
Mr. Chinapat Visuttipat Legal and Tax Director

Auditor from PricewaterhouseCoopers ABAS Limited
Mrs. Nattaporn Phan-Udom

The Chairman declared the Meeting open and asked Mrs. Sinee Thienprasiddhi to explain
the voting process for each agenda.

Mrs. Sinee Thienprasiddhi, Director and Company Secretary, stated that in voting on each
agenda, if there is no objection or no one abstain, it is considered that the shareholders
attending the meeting unanimously approve the issue. If any shareholder wished to object
or to abstain from the vote, such shareholder should raise their hand and fill in the voting
card which had provided to the shareholders when registration. The Company’s officers
shall gather such vote cards and check the number of the votes. Subsequently, the closure
of voting cards acceptance shall be announced and counted. After the completion of
counting, the Chairman of the meeting shall inform the result of votes to the meeting. It
shall be deemed that the shareholders who did not deliver the voting cards prior to the
closure of voting cards acceptance, agree with such agenda. In considering the vote, one
share shall have one vote. The resolution of the meeting shall be decided by a majority
vote of shareholders attending the meeting and has the right to vote.

Agenda 1 To approve the Minutes of the Annual General Meeting of Shareholders
No. 16/2009.

The Chairman stated that copy of the Minutes of the Annual General Meeting of
Shareholders No. 16/2009 was submitted to the Stock Exchange of Thailand within 14 days
from the date of the meeting as statutory required by the regulation. The said minutes had
been posted on the Company’s web-site. It was also enclosed with the Notice of the Annual
General Meeting of Shareholders No. 17/2010.

The Chairman proposed the meeting to approve the Minutes of the Annual General
Meeting of Shareholders No.16/2009 convened on Monday April 27, 2009.

Mr. Thammanoon Julmaneechote proxy from Miss Orala Julmaneechote, a shareholder,
stated that it should be upgraded the meeting of shareholders to have a good governance.
He requested that the agenda for acknowledgement to be informed before the approval of
the Minutes of previous meeting. In the Minutes of meeting, it should be clearly stated
who are the directors attend the meeting and or who are absent. In relation to the Minutes
of meeting No. 16/2009 page 16 in which Mr. Weerawat Pruksanubal, a shareholder
asked whether Pol.Lt. Chatrachai Bunya-Ananta is a director in the other company in the
same business of company is deemed breach of Articles of Association and whether it is a
conflict of interest. In addition, he requested to consider the charter approved by the
Board of Directors on February 25, 2009 Re: Relationship which is a material of
investigation. He further queried why the Chairman of Audit Committee holds the
Chairman of Nomination and Compensation Committee. If he is Chairman of Audit
Committee, he should not be Chairman in the other Committees.
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Professor Hiran Radeesri, Audit Committee Chairman, stated that it can be deemed no
conflict if Chairman of Audit Committee is Chairman of Nomination and Compensation
Committee. According to the Good Governance, the Chairman of Directors should not
hold the position in other sub-committees. In principle, the meeting of shareholders is not
the meeting of directors, and therefore, starting with approval of the minutes of previous
meeting can be deemed correct. Agenda to inform is the agenda in the meeting of
Directors. For the meeting of shareholders, if there is any information to inform the
shareholders, this agenda will be included in the agenda for other matters due to
difference between the meeting of shareholders and directors.

Public Company Act prescribed that the director shall not engage in any business in the
nature which is similar to the business undertaking by the company and competing with
the business of the Company unless it had already been informed the shareholder meeting
prior to the approval on the appointment. Minutes of Shareholder Meeting No. 16/2009
page 15 stated that Pol.Lt. Chatrachai Bunya-Ananta holds a position of Director in the
other company which is the same kind of business of our company.

The meeting considered with majority votes approved the said minutes as follows:
Total Attendance 217 Shareholders Total 73,389,034 shares

Approved 215 Shareholders By 73,388,734 votes Equivalent to 99.9996 %
Disapproved 1 Shareholder By 100 votes Equivalent to  0.0001 %
Abstained 1 Shareholder By 200 votes Equivalent to  0.0003 %

Agenda2  To acknowledge and certify the performance of the Company for the year
2009.

The Chairman asked Mr. Chanin Donavanik to report the Company’s 2009 performance to
the Meeting.

Mr. Chanin Donavanik, Director, reported that as a consequence of global economic
fluctuation and the ongoing domestic political unrest since 2008, Thailand’s tourism and
hospitality industries have seen a dramatic drop in its tourist arrivals; the repercussion of
these situations had undoubtedly given the country’s hoteliers a hard time.

In light of these critical factors, the company has immediately adjusted its business
strategies to maximize revenues and simultaneously imposed tight cost-saving measures.
Collaborations from all management and staff were fully given to cope with this
deepening dilemma. However, the Company has still been impacted by such events. The
Company’s 2009 revenues from sales and services have dropped 13 per cent in
comparison to those of 2008. The Company reported Baht 115 million net loss, of which
Baht 62 million is the loss from the impairment of assets.

In addition, the Company has conducted an appraisal of the assets owned by the
Company and its subsidiaries which include Dusit Thani Building and 8 hotel properties
by employing income approach. The result of the appraisal is as follows:



Unit: Million Baht
Hotel Book Value | Appraised Value by | Appraised Values
as of Income Approach Higher (Lower)
Dec 31, 2009 than Book Value
Dusit Thani Bangkok and 616 1,822 1,206
Dusit Thani Building
Dusit Thani Pattaya 455 1,187 732
Dusit Thani Hua Hin 423 1,156 733
Royal Princess Larn Luang 120 451 331
Royal Princess Chiangmai 122 200 78
Dusit Princess Srinakarin 282 780 498
Dusit Princess Korat 288 284 (4)
Dusit D2 Chiangmai 554 496 (58)
Total 2,860 6,376 3,516

According to Accounting Standard No. 36 in relation to the impairment of assets, in a
case where the Company finds any of its assets has the appraised value that is lower than
the book value, the Company shall record appraised values lower than book value as the
company’s expense. The appraisal result showed that out of 8 hotel properties, 2 hotel
properties—Dusit Princess Korat and Dusit D2 Chiangmai—have the appraised value that
is lower than their book value, accounting, in total, for Baht 62 million. The Company
has, therefore, recorded the total amount as the Company’s expense. As a result, the
Company’s net loss was Baht 115 million.

A drop in the appraised value among the two hotel properties is largely caused by high
competition in the marketplace especially in Chiangmai where room supplies have during
the past few years dramatically increased in comparison to the market demands; room
rate was declined visibly.

Miss Jinpak Pornpiboon, a shareholder, said thank to Mr. Chanin Donavanik when he
reported on the accounting loss straight forward. Accounting loss is understandable that it
is not a result of management. However, it can be deemed good if the company incurred
an accounting loss especially in this situation.

Mr. Chanin Donavanik, Director, stated that it was a loss arisen from asset impairment of
Baht 62 Million but the total loss of the company was Baht 115 Million. It also showed
quite high depreciation.

Mr. Thammanoon Julmaneechote proxy from Miss Orala Julmaneechote, a shareholder,
stated that in this agenda 2, he is not quite sure whether the shareholders are required to
approve. If need to approve, the shareholders should have more information. He said that
the annual report of this year is satisfied but quite thick. He proposed to arrange in
CD-ROM including the Executive Summary for cost saving. Nevertheless, he admired
that the company can pass the obstacles over the last year. In this agenda, he proposed to
acknowledge, not approve.

The Meeting acknowledged the performance of the Company for the year 2009.




Agenda 3 To consider and approve the Audited Balance Sheets and Statements of
Income for the year ended December 31, 2009.

The Chairman asked Mrs. Sinee Thienprasiddhi to summarize the key issues appearing in
the Company’s audited balance sheets and the statements of income for the year ended
December 31, 2009.

Mrs. Sinee Thienprasiddhi, Director and Company Secretary, stated that the Company’s
balance sheets and the statements of income for the year ended December 31, 2009, were
duly audited by the Company’s certified public auditors without condition and also
considered by the Audit Committee Meeting No. 2/2010 dated February 18, 2010 and the
Board of Directors Meeting No. 1/2010 dated February 26, 2010, respectively. Details were
in 2009 Annual Report which was sent to the shareholders with the Notice of the Annual
General Meeting of Shareholders No. 17/2010. The key issues were as follows:

Increase
Balance Sheets Million Baht Mﬂ(hDOencrease)
2009 2008 | Baht %
Total Assets 5,607 5,940 (333) (6)
Total Liabilities 1,585 1,805 (220) (12)
Equity 4,022 4,135 (113) 3)
Equity of the Parent Company 3,808 3,908 (100) 3)
Book Value Baht 45.05 46.24 (1.19) 3)
Increase
Statements of Income Million Baht Mﬂ(lIiz)encrease)
2009 2008 | Baht %

Revenue from sales and services 2,777 3,197 (420) (13)
Cost of sales and services (1,528) | (1,699) (171) (10)
Gross profit 1,249 1,498 (249) (17)
Other incomes
Management service income 272 286 (14) (5)
Gain on sale of property, premises and equipment 1 245 (244) | (100)

Total other incomes 273 531 (258) (49)
Profit before expenses 1,522 2,029 (507) (25)
Expenses
Selling and administrative expenses (845) (941) (96) (10)
Loss on impairment of property, premises and
equipment (62) - 62 100




Increase
Statements of Income Million Baht Mil(lIiZ) encrease)
2009 2008 | Baht %
Depreciation and amortization (574) (602) (28) (5)
Management and directors’ remuneration (95) 91) 4 4
Total expenses (1,576) | (1,634) (58) 4)
Profit (loss) before financial expenses and income tax (54) 395 449) | (114)
Financial expenses (52) (72) (20) (28)
Income tax 9) (96) (87) 91)
Net profit (loss) *(115) 227 (342) | (151)
Net profit (loss) to equity holders of the parent (108) 217 (325) | (150)
Basic earnings (loss) per share Baht (1.28) 2.56 (3.84) | (150)

Remark * Excluding of loss on impairment of property, premises and equipment, net loss
for the period shall be Baht 53 million.

Miss Jinpak Pornpiboon, a shareholder, asked that the financial expenses cover on what
items and what the definition of payables-assets acquisition is. Whether it is a
commission on brokerage.

Mrs. Jongkonnee Chantaworakit, Vice President Accounting & Finance, said that
financial expenses appearing in the financial statements mean loan interest and payables-
assets acquisition means payables for hotel renovation.

Miss Jinpak Pornpiboon, a shareholder, said why not state clearly that it is interest and
payables for hotel renovation. It should have a note of interpretation for the shareholders
to understand its definition.

Professor Hiran Radeesri, Audit Committee Chairman, stated that the financial statements
are required to follow the notification of Ministry of Commerce. Definition of financial
expenses includes loan interest and relevant expenses of loan.

Mr. Thammanoon Julmaneechote proxy from Miss Orala Julmaneechote, a shareholder,
stated that in annual report of 2009, page 87 stated that a part of financial statements was
not verified by the auditor who wrote a report dated February 16, 2009. This auditor
stated that “I believe that my audit provides a reasonable basis for my opinion”. Why
stated that “I believe” and in fact, the part of “I believe” should be included as a part of
the report. When the auditor provided the report dated February 18, 2010, whether it state
that when the financial statements obtained the approvals from the Audit Committee and
Board of Directors. He could not find it when and then he proposed to insert the said
information due to the listed company is required to process certain requirements of such
financial statements. In the next time, it may be presented in the form of Power Point for
understanding and should have an agenda to follow up the previous meeting which may



be subsequent to the agenda for approval of the minutes of meeting in order to increase
the performing efficiency.

Professor Hiran Radeesri, Audit Committee Chairman, stated that the responsibility of
Audit Committee is already stated in the annual report.

Mrs. Nattaporn Phan-Udom, an auditor, stated that annual report, page 87 refer to the
report dated February 16, 2009 means the financial statement of 2008 audited by the
another auditor in the same company, for the report dated February 18, 2010 is the date in
which Mrs. Nattaporn Phan-Udom provided her opinion from the auditing of the financial
statement of 2009. The annual report of 2009, page 98, general information, paragraph 2
stated that the financial statements were approved for issuing by the authorized directors
of the Company on February 18, 2010. In practice, when the auditor has completed the
audit of the financial statements, it will be proposed to the Audit Committee to review
and provide the opinion. If the Audit Committee agrees, then the auditor will propose the
financial statements to the Board of Director for consideration.

The meeting considered with majority votes approved the Company’s audited balance
sheets and the statements of income for the year ended December 31, 2009 as follows:
Total Attendance 245 Shareholders Total 73,491,782 shares

Approved 244 Shareholders By 73,491,582 votes Equivalent to 99.9997 %
Disapproved 0 Shareholder By 0 vote Equivalent to 0.0000 %
Abstained 1 Shareholder By 200 votes Equivalent to 0.0003 %

Agenda4  To consider and approve the retained earnings appropriation for
dividend payment for the year 2009.

The Chairman asked Mrs. Sinee Thienprasiddhi to report this matter to the Meeting.

Mrs. Sinee Thienprasiddhi, Director and Company Secretary, reported unappropriated
retained earnings as follows:

Unappropriated retained earnings brought forward 1,352.99 Million Baht
Less Net loss for the year 2009 (107.97) Million Baht
Dividend for the second half year of 2008
Baht 0.50 per share, paid on May 21, 2009 (42.50) Million Baht
Balance unappropriated retained earnings 1,202.52 Million Baht

The retained earnings appropriation was requested
for approval as follows:
2009 dividend for 85,000,000 shares,

Baht 0.50 per share, (42.50) Million Baht
Unappropriated retained earnings carried forward 1,160.02 Million Baht

The total dividend payments of Baht 42.50 Million not exceed retained earnings of the
Separate Financial Statements as of December 31, 2009 which was Baht 480.91 Million.

If the meeting approved as proposed, the 2009 dividend payment will be paid on May 21,
2010. Dusit Thani Public Company Limited fixed the Record Date on March 31, 2010 in
which the shareholders have the right to attend the 2010 Annual General Meeting of
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Shareholders and to receive the 2009 dividend. The Company closed the share registration
book on April 1, 2010 for gathering shareholders' names under the Section 225 of the
Securities and Exchange Act B.E. 2535 (Amended B.E. 2551).

Mr. Thammanoon Julmaneechote proxy from Miss Orala Julmaneechote, a shareholder,
stated that the dividend payment on May 21, 2010 is too late; he wishes the company to
expedite the payment of dividend.

Mrs. Sinee Thienprasiddhi said after checking with the Thailand Securities Depository
Co., Ltd. (TSD) which is the registrar of the company, TSD requires 2 weeks for
processing. Then, the company could pay the dividend at the earliest on May 14, 2010.

The meeting considered with the majority votes approved the retained earnings appropriation
for dividend payment of year 2009 to the shareholders at Baht 0.50 per share, the dividend
will be paid on May 14, 2010 as follows:

Total Attendance 245 Shareholders Total 73,491,782 shares

Approved 244 Shareholders By 73,491,582 votes Equivalent to 99.9997 %
Disapproved 0 Shareholder By 0 vote Equivalent to 0.0000 %
Abstained 1 Shareholder By 200 votes Equivalent to 0.0003 %

Agenda5  To appoint the Directors to replace whose tenure will end.

The Chairman proposed Mrs. Sinee Thienprasiddhi to report this matter to the Meeting.

Mrs. Sinee Thienprasiddhi, Director and Company Secretary, reported that according to
the Public Company Limited Act and Article 14 of the Company’s Articles of Association,
in every Annual General Meeting of Shareholders, one-third of all directors must be retired.
This year, 4 of 10 directors whose tenure will end as follows:

Age In 2009 had
Item Name Position (Yi ar) 6 meetings
Attendance (times)
1 Thanpuying Chanut Piyaoui Honorary Chairperson / 85 5/6
puymng 4 Director
2 Mr. Chatri Sophonpanich Chairman 76 6/6
Independent Director /
Audit Committee
Chairman /
3 Professor Hiran Radeesri Compensation 80 6/6
Committee Chairman /
Nomination Committee
Chairman
4 Mr. Kenneth Korsirisophon | Director 39 3/6

Mrs. Sinee Thienprasiddhi, Director and Company Secretary, informed the Meeting that
Mr. Kenneth Korsirisophon is presently a Director of Pioneer Hospitality Siam (GBR)
Limited, Strand Hotels International Limited and Myanmar Hotel International Pte. Ltd.
which are the same business of the Company.
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The Board of Director Meeting No. 1/2010 dated February 26, 2010 excluding the directors
with relevant interest had considered persons who should be appointed to replace the retired
directors. By considering policy, regulations and nomination procedure, the directors must
be persons having appropriate qualifications and not having qualifications prohibited by any
applicable rules and laws. Their knowledge, skills, expertise, vision, business ethics and
capabilities should be a benefit and good for the Company’s business. Therefore, the
meeting agreed with the Nomination Committee Meeting No. 1/2010 dated February 18,
2010 to propose the 4 retired directors should be re-elected by the 2010 Annual General
Meeting of Shareholders.

Details of each nominated director were sent to the shareholders with the Notice of the Annual
General Meeting of Shareholders No. 17/2010.

Miss Jinpak Pornpiboon, a shareholder, said that Mr. Kenneth Korsirisophon is a director
of Pioneer Hospitality Siam (GBR) Limited and Strand Hotels International Pte. Ltd.
They are the same nature of business as the company. Whether the Board of Directors
worries on this matter due to the both companies are competitor in the same business.
Any effect to the company’s business and whether Mr. Kenneth Korsirisophon holds
share of the company.

The Chairman said that Mr. Kenneth Korsirisophon has knowledge in investment and
invested in many Hotels and has good network companies which are useful for the
company. He can introduce the potential customers to the company. He is trying hard to
attend the meeting.

Mr. Chanin Donavanik, Director, said that Mr. Kenneth Korsirisophon is a Director of
Pioneer iNetwork Limited and this company holds the shares 10.31 percent in our
company. Mr. Kenneth Korsirisophon was born in Thailand and does business in Hong
Kong. He has hotel funds and hotel business in many countries and also has hotel
business in Pattaya. Due to the political situation in Thailand at present, the hotel
operating in Thailand is quite difficult, more investing in foreign countries is
considerable. It is, therefore, helpful for the company to have Mr. Kenneth Korsirisophon
as such a director. The reason of his absence in this meeting is the security in relation to
the situation in front of Dusit Thani Hotel. Although his absences sometimes, but every
time he attended the meeting he contributed useful opinions because he has a lot of
knowledge in relation to hotels in foreign countries.

Mr. Thammanoon Julmaneechote proxy from Miss Orala Julmaneechote, a shareholder,
stated that if the director attends the meeting less than 50 percent of total meetings are not
quite good but he understands that Mr. Kenneth Korsirisophon is busy in abroad.

The meeting considered and re-elected all 4 directors whose tenure will end to be the
director of the Company for another term as follows:



1. Thanpuying Chanut Piyaoui
Resolution with majority votes approved to be Director for another term by
Total Attendance 251 Shareholders Total 73,518,331 shares

Approved 249 Shareholders By 73,516,931 votes Equivalent to 99.9981 %
Disapproved 2 Shareholders By 1,400 votes Equivalent to 0.0019 %
Abstained 0 Shareholder = By 0 vote Equivalent to 0.0000 %

2. Mr. Chatri Sophonpanich
Resolution with majority votes approved to be Director for another term by
Total Attendance 251 Shareholders Total 73,518,331 shares

Approved 249 Shareholders By 73,516,931 votes Equivalent to 99.9981 %
Disapproved 2 Shareholders By 1,400 votes Equivalent to 0.0019 %
Abstained 0 Shareholder = By 0 vote Equivalent to 0.0000 %

3. Professor Hiran Radeesri
Resolution with majority votes approved to be Director for another term by
Total Attendance 251 Shareholders Total 73,518,331 shares

Approved 249 Shareholders By 73,516,931 votes Equivalent to 99.9981 %
Disapproved 1 Shareholder By 1,200 votes Equivalent to 0.0016 %
Abstained 1 Shareholder = By 200 votes Equivalent to  0.0003 %

4. Mr. Kenneth Korsirisophon
Resolution with majority votes approved to be Director for another term by
Total Attendance 251 Shareholders Total 73,518,331 shares

Approved 249 Shareholders By 73,516,931 votes Equivalent to 99.9981 %
Disapproved 2 Shareholders By 1,400 votes Equivalent to  0.0019 %
Abstained 0 Shareholder By 0 vote Equivalent to 0.0000 %

Agenda 6  To appoint the additional Independent Director.
The Chairman proposed Mrs. Sinee Thienprasiddhi to reports this matter to the Meeting.

Mrs. Sinee Thienprasiddhi, Director and Company Secretary, stated that According to
Securities and Exchange Commission requirement, a listed company must have the
Independent Directors not less than one third of the total of the Board of Directors. At
present, the Company has totally 10 Directors which 3 are Independent Directors therefore
one more Independent Director is needed.

The Nomination Committee Meeting No. 2/2010 dated March 18, 2010 has considered and
agreed that Mr. Soradis Vinyaratn is a professional person with appropriate knowledge and
qualifications. The Board of Directors Meeting No. 2/2010 dated March 24, 2010 agreed
with the Nomination Committee to propose Mr. Soradis Vinyaratn to be appointed as the
Independent Director.

The curricula vitae of Mr. Soradis Vinyaratn, number of holding the Company’s share,
position as Director or managerial level in the other listed company and other business were
sent to the shareholders with the Notice of the Annual General Meeting of Shareholders No.
17/2010.
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Mr. Supot Urchailertkul, a shareholder, said that the Independent Director will normally
be one third of the total directors, why the company proposed to add more Independent
Director this year. He required Mr. Soradis Vinyaratn to say something to the
shareholders.

The Chairman said that not everyone can be an Independent Director but Mr. Soradis
Vinyaratn is the owner of business in Thailand and offshore and used to be a shareholder
of Landmark Hotel with a lot of experience. His knowledge and capability will be useful
for the company.

Miss Jinpak Pornpiboon, a shareholder, said that whether Mr. Soradis Vinyaratn is
willing to be an Independent Director.

Mr. Soradis Vinyaratn said that he is willing to be an Independent Director. He would
like to take an opportunity to listen and work for the company first, and then he will
report to the next shareholder meeting.

Miss Jinpak Pornpiboon, a shareholder, said that as a minor shareholder, she glad that Mr.
Soradis Vinyaratn who has a good knowledge and experience will help the company.

Mrs. Laksana Nakprasert, a shareholder, said that is it possible to nominate the
Independent Director from minor shareholders besides the nomination made by the Board
of Directors. For annual report, it is good publishing and easy to read, it should not be
changed to be a form of CD-ROM in whole but it should be arranged in both book and
CD-Rom for shareholders’ convenience.

Mr. Chanin Donavanik, Director, said that at present the company has 3 Independent
Directors, it will be 4 Independent Directors including Mr. Soradis Vinyaratn, as follows:
1. Professor Hiran Radeesri, accounting expert

2. Professor Sansern Kraichitti, legal expert

3. Mr. Sakdi Kiewkarnkha, financial expert

4. Mr. Soradis Vinyaratn, foreign investment expert

As above, each Independent Director has skill and expertise in different areas. In future if
the company will increase the foreign investment, it should have an expertise in
investment for consulting on this matter.

Mr. Thammanoon Julmaneechote proxy from Miss Orala Julmaneechote, a shareholder,
stated that increasing of directors should consider according to the company’s necessity.

The meeting considered with majority votes approved Mr. Soradis Vinyaratn to be the
additional Independent Director as follows:
Total Attendance 258 Shareholders Total 73,520,030 shares

Approved 256 Shareholders By 73,518,630 votes Equivalent to 99.9981 %
Disapproved 1 Shareholder By 1,200 votes Equivalent to 0.0016 %
Abstained 1 Shareholder By 200 votes Equivalent to  0.0003 %
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Agenda7  To determine the Board of Directors’ remuneration for the year 2010.
The Chairman proposed Mrs. Sinee Thienprasiddhi to report this matter to the Meeting.

Mrs. Sinee Thienprasiddhi, Director and Company Secretary, stated that the 2009
remuneration to the Board of Director were as follows:

1. The Annual General Meeting of Shareholders No.16/2009 had approved the year 2009
remuneration per time and per month to the Board of Director not exceeding Baht
3,600,000 but the Company actually paid Baht 3,170,833 with details as follows:

e The Board of Directors’ remuneration
- The remuneration for attending each meeting.

(In 2009, there were 6 meetings) 835,000
- The monthly remuneration 1,253,333
Total Directors’ remuneration 2,088,333

e The remuneration for Sub Committee and others

- Audit Committee 840,000
- Compensation Committee 92,500
- Nomination Committee 50,000
- Other Sub Committees -
- Advisor to the Board of Director 100,000

Total remuneration of Sub Committee and others 1,082,500

Grand total remuneration Baht 3,170,833

2. The Annual Remuneration to the Board of Directors not exceeding Baht 850,000 was
approved by the Annual General Meeting of Shareholders No. 16/2009 and the Company
actually paid Baht 849,200.

The Compensation Committee Meeting No. 1/2010 dated February 18, 2010 had
considered the 2010 Directors’ remuneration and proposed to the Board of Directors
Meeting No. 1/2010 dated February 26, 2010 and No. 2/2010 dated March 24, 2010. The
Board of Directors agreed to propose the same to the Annual General Meeting of
Shareholders to approve the 2010 remuneration per time and per month to Board of
Directors, Sub Committee and others that increase from last year which not exceed Baht
4,500,000 due to increasing an Independent Director. For the 2010 annual remuneration
to the Board of Directors proposes not to pay.

Miss Jinpak Pornpiboon, a shareholder, said that the company in 2010 will have one more
Independent Director and then the remuneration of director increases Baht 900,000 from
2009. She asked whether the said increase of remuneration is for all directors. She
proposed to consider the possibility not to increase the remuneration of director.

The Chairman said that, if the director works for the company, they should be paid. In the

last few years, there was no increase of director’s remuneration. But from now on, there is
one more Independent Director then the remuneration should be increased.
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Miss Jinpak Pornpiboon, a shareholder, asked whether the new Independent Director will
receive the remuneration equivalent to the Audit Committee and whether the company
pays any bonus and traveling expense to the director.

The Chairman said that remuneration payment to the directors is in accordance with the
policy of Stock Exchange. No traveling expenses pay to the directors. For the bonus, it
will be paid when the company generates profit but no bonus will be paid to the directors
this year due to the dividend paying to the shareholder this time appropriate from the
retain earnings.

Mr. Thammanoon Julmaneechote proxy from Mrs. Orala Julmaneechote, a shareholder,
said that in the annual report of 2009, page 52 found that the Chairman received the
remuneration more than the other directors 2 times. He proposed to consider to reduce
expenses and to increase income as the situation on this year is not quite well.

Mr. Chanin Donavanik, Director, said that in fact the Chairman would not like to receive
the remuneration but if he does not receive, the other directors will have a problem and
the remuneration of the company is lower than other companies.

The meeting considered with majority votes approved the proposed remuneration as
follows:
Total Attendance 259 Shareholders Total 73,520,330 shares

Approved 257 Shareholders By 73,518,930 votes Equivalent to 99.9981 %
Disapproved 1 Shareholder By 1,200 votes Equivalent to  0.0016 %
Abstained 1 Shareholder By 200 votes Equivalent to  0.0003 %

Agenda8  To appoint the auditor and fix the remuneration for the year 2010.
The Chairman proposed Mrs. Sinee Thienprasiddhi to report this matter to the Meeting.

Mrs. Sinee Thienprasiddhi, Director and Company Secretary, stated that the Board of
Directors Meeting No. 1/2010 dated February 26, 2010 had considered the appointment
of Company’s auditor and the remuneration for the year of 2010 of which had been
proposed and considered by the Audit Committee Meeting No. 1/2010 dated January 20,
2010. The meeting had resolution to propose to the shareholders as follows:

1. To appoint the followings from PricewaterhouseCoopers ABAS Company Limited as the
auditors of the Company and its subsidiaries:

Name CPA No. Year of Auditing
Mrs. Nattaporn Phan-Udom 3430 Start Quarter 1/2009
Mrs. Anotohrai Leckitwattana 3442 Start Quarter 1/2007
Miss Nangtrloi Charoenthaveesub 3044
Mrs. Una(l)<rorn Phruithithada 3257

13



One of the four auditors mentioned above has authorization to audit and sign on the Report
of Independent Certified Public Accountants of the Company.

2. To fix an audit fee for year 2010 of Dusit Thani Public Company Limited at totally Baht
1,665,000 as same as last year comprising of:

Year 2010 Year 2009

Statutory Financial Statements 1,068,000 1,068,000*
3 Quarterly Interim Financial Statements 597,000 597,000
Total Baht 1,665,000 1,665,000

In addition, the same group auditors, PricewaterhouseCoopers ABAS Limited, has been
appointed to be the auditor of the subsidiary companies as follows:

Year 2010 Year 2009

1. Royal Princess Plc. (A) - 250,000
2. Dusit Hotels & Resorts Co., Ltd. (A) - 100,000
3. Dusit Thani Properties Co., Ltd. 114,000 114,000
4. Devarana Spa Co., Ltd. 95,000 95,000
5. Dusit Executive Development Center Co., Ltd. 92,500 92,500
6. Le Cordon Bleu Dusit Co., Ltd. 169,000 169,000
7. Dusit Worldwide Co., Ltd. 169,000 169,000
8. Dusit Thai Properties Plc. (B) 1,505,000 1,218.000*
Total Baht 2,144,500 2,207,500

Remarks *  The audit fee after price negotiation
(A) The audit fee of Royal Princess Plc. and Dusit Hotels & Resorts
Co., Ltd. for the year 2009 covering the period of January 1,
2009 to March 31, 2009.
(B) Dusit Thai Properties Plc. registered as juristic person according
to the Public Company Act on April 1, 2009. The audit fee for
the year 2009 covered 9 months.

In addition, the Company engaged PricewaterhouseCoopers FAS Limited who used to
provide the consultancy services in centralizing accounting and purchasing operation and
risk management with the total fee of Baht 6,200,000 and as of December 31, 2009 the
Company had already paid this fee in a full amount. PricewaterhouseCoopers ABAS
Limited confirmed that the consultancy services would not cause any affect to its
independency of audit service. Philippine Hoteliers, Inc., the Company’s subsidiary in
Philippines, will also engage representative of PricewaterhouseCoopers ABAS Limited in
Philippines to provide audit service for year 2010 as the same as Dusit Thani Public
Company Limited, its parent company. The proposed audit fee for the year 2010 as same
as last year which is Peso 665,500.

PricewaterhouseCoopers ABAS Limited is an independent firm and is not a shareholder
of the Company and the subsidiaries.
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Mr. Thammanoon Julmaneechote proxy from Miss Orala Julmaneechote, a shareholder,
said that the remuneration of the auditor is quite high when compare with other
companies paying the higher dividend. Now, we can compare the service fee of various
auditing firms. However, the risk management is the other matter. It should be stated in
the report what the company’s risks are due to no this issue stated in the report.

Professor Hiran Radeesri, Audit Committee Chairman, stated that the comparison of the
auditing firms’ fee will be done in every 3 years and is also required to propose the audit
fee binding 1-3 years. The often changing of the auditing firm is not good. It might be
doubtful why frequent changing in audit firm. However, in term of company’s benefit, the
company will do a fee comparison in every 3 years. After consideration, the company
found that the audit fee of PricewaterhouseCoopers ABAS Limited for the year 2010 does
not increase. In relation to the risk management and centralized accounting system, it is to
inform shareholders the independent status of auditor. In principle, independence of
auditor is very important. If the auditor will be engaged to do some works, it may be
incorrect and then the auditor cannot do it. For such 2 works, it can do. This information
is provided for the shareholder’s acknowledgement. The reason in which the risk
management has not been shown in the report because it is an issue of internal
management.

Mr. Supot Urchailertkul, a shareholder, asked whether PricewaterhouseCoopers ABAS
Limited reduce the audit fee due to this current situation of the country. We should pass
through it together.

Mrs. Nattaporn Phan-Udom, an auditor, stated that the 2009 audit fee already reduced.
For 2010, in this economic situation all companies will incur more risks. For the
shareholder’s benefit, the auditor will spend more time to audit all matters e.g.
impairment or other risks. PricewaterhouseCoopers ABAS Limited tries to maintain its
quality on auditing, and therefore, the proposed fee is reasonable.

Mrs. Laksana Nakprasert, a shareholder, said when the auditor does the audit work for
certain period of time, the auditor shall have an expertise, then it will use less time and
manpower. The fee should reduce.

The meeting considered with majority votes approved the auditor appointment from
PricewaterhouseCoopers ABAS Limited to be the auditor of Company for the year 2010
with the remuneration not exceeding Baht 1,665,000 as proposed as follows:

Total Attendance 266 Shareholders Total 73,520,356 shares

Approved 260 Shareholders By 73,505,669 votes Equivalent to 99.9800 %
Disapproved 5 Shareholders By 14,487 votes Equivalent to 0.0197 %
Abstained 1 Shareholder By 200 votes Equivalent to  0.0003 %

Agenda9  To consider other matters.
Mr. Supot Urchailertkul, a shareholder, said that he holds in shares of Dusit Thani Public

Company Limited more than 10 years with good and not good return. In the last few
years, he proposed many listed companies to consume the hotel services of Dusit Thani
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Hotel Bangkok. Some companies derived bad services from sales department. He
requested the company to consider and improve it.

Mr. Chanin Donavanik, Director, said thanks and will consider to improve.

Miss Jinpak Pornpiboon, a shareholder, said that in this situation, the company should
manage and pass the situation. She asked what will affect the company, what the method
to solve the problem is, and how to increase more income.

Mr. Chanin Donavanik, Director, said that the performance in January to February year
2010 is better than the same period in 2009. But in March, there is political problem and
affected the occupancy. In particular, the explosion on Silom Road on April 22, 2010, the
guests of the Hotel become seriously low. However, the management team tries very hard
to pass this situation and increase of income during this period would be difficult and
need to wait for all situations better than this. However, Dusit Thani Manila, Philippines
has quite good profit.

Mr. Jakpan Sae-Lee, a shareholder, said that if the company requires to increases its
revenue,the company should give a discount card to the shareholders for staying in the
Hotels such as stay 2 nights pay 1 night or a discount card for restaurant outlets.
Shareholders will then use hotel services.

As there was no further business, the Chairman said thank to the shareholders for
attending the meeting and approving the business transacted as proposed by Board of
Directors. The Meeting closed at 12.05 p.m.

Mr. Chatri Sophonpanich Chairman of the meeting
Mrs. Sinee Thienprasiddhi Director and Company Secretary
Miss Amara Kulworasreth Recorder of Minutes
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Attachment No. 2

Information Memorandum regarding the Acquisition and Disposition
of Assets of the Company



- Translation -

Information Memorandum regarding the Acquisition and Disposition of Assets of Dusit Thani Public

Company Limited

1. Information Memorandum no.1 Notified to the Stock Exchange of Thailand on August 31, 2010 and

September 7, 2010

The Board of Directors’ Meeting of Dusit Thani Public Company Limited (the “Company”) No. 7/2010

held on 31 August 2010 and No. 8/2010 held on 7 September 2010 has approved the following matters:

Transaction No. 1

Transaction No. 2

Transaction No. 3

Agreed for the Company to acquire the business of Dusit Thani Laguna Phuket
Hotel which composes of approximately 33 Rai 2 Ngan 62.7 Square Wah of land,
as well as 12 buildings, utilities relating to the hotel business and furniture, fixtures
and equipment at the price of Baht 2,620 million with the transfer fee and relevant
taxes approximately Baht 96 million, totaling approximately Baht 2,716 million. In
this regard, the Company will propose this matter to the Extraordinary General
Meeting of the Shareholders No. 1/2010 to be held on 7 October 2010 for

consideration and approval.

Agreed for the Company to dispose the assets used in the operation of Dusit Thani
Laguna Phuket Hotel by transferring the right of acceptance of the transfer of
ownership in the land, buildings, utilities relating to the hotel business and furniture,
fixtures, and equipment used in the operation of Dusit Thani Laguna Phuket Hotel,
which compose of approximately 33 Rai, 2 Ngan, 62.7 Square Wah of land, as well
as 12 buildings, utilities relating to the hotel business and furniture, fixtures, and
equipment, to the property fund to be established in the price range of not less
than Baht 2,700 million but not more than Baht 2,750 million. In this regard, the
Company will propose this matter to the Extraordinary General Meeting of the
Shareholders No. 1/2010 to be held on 7 October 2010 for consideration and

approval.

Agreed for Dusit Thai Properties Public Company Limited, a subsidiary of the
Company, to dispose the assets used in the operation of DusitD2 Chiang Mai
Hotel, owned by Dusit Thai Properties Public Company Limited, which compose of
approximately 2 Rai, 2 Ngan, 65 Square Wah of land, as well as 3 buildings,
utilities relating to the hotel business and furniture, fixtures and equipment to the

property fund to be established in the price range of not less than Baht 350 million
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Transaction No. 4

Transaction No. 5

Transaction No. 6

but not more than Baht 400 million. In this regard, the Company will propose this
matter to the Extraordinary General Meeting of the Shareholders No. 1/2010 to be

held on 7 October 2010 for consideration and approval.

Agreed for the Company to cancel the Land and Building Lease Agreement of
Dusit Thani Hua Hin Hotel between the Company and Dusit Thai Properties Public
Company Limited, a subsidiary of the Company, before its term. Dusit Thai
Properties Public Company Limited will have to pay a compensation to the
Company in the amount of approximately Baht 441 million for the properties
procured by the Company, at the Company’s cost, during the term of the Land and
Building Lease Agreement of Dusit Thani Hua Hin Hotel and the advanced rental
fee, while the Company will have to transfer the properties procured by the
Company during the lease term to Dusit Thai Properties Public Company Limited.
In this regard, the Company will propose this matter to the Extraordinary General
Meeting of the Shareholders No. 1/2010 to be held on 7 October 2010 for

consideration and approval.

Agreed for Dusit Thai Properties Public Company Limited, a subsidiary of the
Company, to lease out the assets used in the operation of Dusit Thani Hua Hin
Hotel, owned by Dusit Thai Properties Public Company Limited, which compose of
approximately 63 Rai, 1 Ngan, 60 Square Wah of land, as well as 6 buildings,
utilities relating to the hotel business, to the property fund to be established for the
lease term of 30 years, with the total rental fee throughout the lease term of not less
than Baht 710 million but not more than Baht 790 million, and to dispose the
furniture, fixtures and equipment to the property fund to be established in the price
range of not less than Baht 140 million but not more than Baht 160 million. In this
regard, the Company will propose this matter to the Extraordinary General Meeting
of the Shareholders No. 1/2010 to be held on 7 October 2010 for consideration and

approval.

Agreed for the Company to invest in the property fund to be established. After the
Office of the Securities and Exchange Commission (the “Office of the SEC”) has
approved the establishment of the property fund, the Company will invest by
holding the investment units in the property fund in the amount of not more than 1/3
of the total issued and offered for sale investment units of the property fund to be
established, at the range of not less than Baht 1,300 million but not more than Baht

1,367 million. In this regard, the Company will propose this matter to the
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Transaction No. 7

Transaction No. 8

Extraordinary General Meeting of the Shareholders No. 1/2010 to be held on 7

October 2010 for consideration and approval.

Agreed for the Company to establish a subsidiary to be a special purpose vehicle
(“SPV”), when appropriate, to operate the hotel business to support the
management of the assets of the property fund to be established. The Company
plans to hold not less than 99.99 percent of the total shares of the SPV. In this
regard, the Company will propose this matter to the Extraordinary General Meeting
of the Shareholders No. 1/2010 to be held on 7 October 2010 for consideration and

approval.

Agreed for the SPV to enter into the following transactions:

(A) To lease the assets used in the operation of Dusit Thani Laguna Phuket
Hotel which compose of approximately 33 Rai, 2 Ngan, 62.7 Square Wah
of land, as well as 12 buildings, utilities relating to the hotel business and
furniture, fixtures and equipment;

(B) To lease the assets used in the operation of DusitD2 Chiang Mai Hotel
which compose of approximately 2 Rai, 2 Ngan, 65 Square Wah of land,
as well as 3 buildings, utilities relating to the hotel business and furniture,
fixtures and equipment; and

(C) To sublease the assets used in the operation of Dusit Thani Hua Hin Hotel
which compose of approximately 63 Rai, 1 Ngan, 60 Square Wah of land,
as well as 6 buildings and utilities relating to the hotel business and to
lease furniture, fixtures and equipment.

In this regard, the SPV will lease and/or sublease the assets in (A), (B) and (C) (as

the case may be) from the property fund to be established for the lease term of 3

years with the rental fees and sub-rental fees of each asset as follows:

- Rental fee for the assets used in the operation of Dusit Thani Laguna
Phuket Hotel of approximately Baht 768 million

- Rental fee for the assets used in the operation of DusitD2 Chiang Mai
Hotel of approximately Baht 114 million

- Rental fee and sub-rental fee for the assets used in the operation of Dusit
Thani Hua Hin Hotel of approximately Baht 282 million

The SPV has options to renew the lease agreement and/or the sublease agreement

for 3 years each time while the calculation of the rental fees and the sub-rental fees

will be calculated according to the method as the parties may agree.
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In this regard, the Company will propose this matter to the Extraordinary General
Meeting of the Shareholders No. 1/2010 to be held on 7 October 2010 for

consideration and approval.

Transaction No. 9  Agreed for Dusit Thai Properties Public Company Limited, a subsidiary of the
Company, to dispose the assets used in the operation of Royal Princess Larn
Luang Hotel, owned by Dusit Thai Properties Public Company Limited, which
compose of approximately 6 Rai, 3 Ngan, 31.10 Square Wah of land, as well as 7
buildings, utilities relating to the hotel business and furniture, fixtures and
equipment, to BBTV Equity Co., Ltd. at the price of approximately Baht 598 million.
In this regard, the Company will propose this matter to the Extraordinary General
Meeting of the Shareholders No. 1/2010 to be held on 7 October 2010 for

consideration and approval.

The aforementioned transactions are considered as the acquisition and disposition of assets in Class
1 transactions according to the Notification of the Capital Market Supervisory Board No. Tor Chor. 20/2551
Re: Rules on Entering into Material Transactions Deemed as Acquisition or Disposition of Assets and 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 B.E 2547 (2004) (the
“Acquisition and Disposition Notification”). Thus, the Company is obligated to disclose information pertaining
to the entering into such transactions to the Stock Exchange of Thailand (the “SET”), and to seek an approval
for entering into such transactions from the shareholders’ meeting.

Therefore, the Company sets out the details of the transactions pursuant to the Acquisition and

Disposition Notification as follows:
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1.1 Date, month and year on which the transaction occurs:

Transaction No.1

Transaction No.2

Transaction No.3

Transaction No.4

Transaction No.5

Transaction No.6

Transaction No.7

Transaction No.8

Transaction No.9

The date for signing the agreements was set on 10 August 2010 and expected that
the transfer in ownership and the registration of such transfer will be complete
within November, or no later than December 2010. In this regard, the asset transfer
and registration of the ownership will be conducted after the Extraordinary General
Shareholders’ meeting No. 1/2010 to be held on 7 October 2010 has considered
and approved the above transactions.

After the property fund obtains an approval for registration of its establishment from
the Office of the SEC, and expected the transfer of the assets and the registration
of the transfer of ownership to be completed within November 2010, or no later
than December 2010.

After the property fund obtains an approval for registration of its establishment from
the Office of the SEC, and expected the transfer of the assets and the registration
of the transfer of ownership to be completed within November 2010, or no later
than December 2010.

After the property fund obtains the approval for registration of its establishment
from the Office of the SEC, and expected the cancellation of the Land and Building
Lease Agreement of Dusit Thani Hua Hin Hotel between the Company and Dusit
Thai Properties Public Company Limited, a subsidiary of the Company, to be
completed within November 2010, or no later than December 2010.

After the property fund obtains an approval for registration of its establishment from
the Office of the SEC, and expected the transfer of the assets, the registration of
the transfer of ownership and the registration of leasehold right to be completed
within November 2010, or no later than December 2010.

After the property fund obtains an approval for its establishment from the Office of
the SEC, and expected to be completed within November 2010, or no later than
December 2010.

Expected to be completed within November 2010, or no later than December 2010

After the property fund to be established registers for the transfer of ownership and
leasehold right, and expected to be completed within November 2010, or no later

than December 2010.

The Agreement was executed on 7 September 2010, and expected the transfer of
the assets and the registration of the transfer of ownership to be completed within

45 days after the execution date. The transfer of the assets and the registration of
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the transfer of ownership will be carried out after the Extraordinary General Meeting

of the Shareholders No. 1/2010 to be held on 7 October 2010 approves the said

transaction.

1.2 The parties involved and their relationship with the listed company:

Transaction No.1
Purchaser:

Seller:

Relationship with the listed company:

Transaction No.2
Purchaser:

Seller:

Relationship with the listed company:

Transaction No.3
Purchaser:

Seller:

Relationship with the listed company:

Dusit Thani Public Company Limited

Laguna Resort and Hotel Public Company Limited,

Phuket Resort Development Company Limited and

Laguna Grand Company Limited

The Company has a relationship with Laguna Resort and Hotel
Public Company Limited according to the report of the Stock
Exchange of Thailand (the “SET) dated 10 May 2010. The
Company held 0.75 percent of all the shares, but the Company
has no controlling power and act only as the management under
the Dusit Thani Laguna Phuket Hotel Management Agreements,
and the Company is compensated in form of the management

fee.

The property fund to be established
Dusit Thani Public Company Limited
After the property fund obtains an approval for its establishment
from the Office of the SEC, the Company plans to invest by
holding the investment units in the property fund of not more than
1/3 of the total issued and offered for sale investment units of the

property fund.

The property fund to be established

Dusit Thai Properties Public Company Limited

Dusit Thai Properties Public Company Limited is a subsidiary of
the Company, in which the Company holds 2.15 percent of
shares directly, and holds 84.65 percent of shares through Dusit
Thani Properties Co., Ltd., which the Company holds 99.99
percent of shares in Dusit Thani Properties Co., Ltd. After the

property fund obtains an approval for its establishment from the
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Transaction No.4
Lessee:

Lessor:

Relationship with the listed company:

Transaction No.5
Lessee and Purchaser:

Lessor and Seller:

Relationship with the listed company:

Transaction No.6
Investor:

The property fund:

Relationship with the listed company:

Transaction No.7
Shareholder:

Company:

Relationship with the listed company:

Transaction No.8
Lessee and Sublessee:

Lessor:

Office of the SEC, the Company plans to invest by holding the
investment units in the property fund of not more than 1/3 of the
total issued and offered for sale investment units of the property

fund.

Dusit Thani Public Company Limited
Dusit Thai Properties Public Company Limited
Dusit Thai Properties Public Company Limited is a subsidiary of

the Company.

The property fund to be established

Dusit Thai Properties Public Company Limited

Dusit Thai Properties Public Company Limited is a subsidiary of
the Company. After the property fund obtains an approval for its
establishment from the Office of the SEC, the Company plans to
invest by holding the investment units in the property fund of not
more than 1/3 of the total issued and offered for sale investment

units of the property fund.

Dusit Thani Public Company Limited
The property fund to be established
After the property fund obtains an approval for its establishment
from the Office of the SEC, the Company plans to invest by
holding the investment units in the property fund of not more than
1/3 of the total issued and offered for sale investment units of the

property fund.

Dusit Thani Public Company Limited

The SPV to be established

The Company will hold not less than 99.99 percent of the total
shares of the SPV.

The SPV to be established

The property fund to be established

Page 7 of 33



Relationship with the listed company:

Transaction No.9

Purchaser:
Seller:

Relationship with the listed company:

The Company will hold not less than 99.99 percent of the total
shares of the SPV. After the property fund obtains an approval for
establishment from the office of the SEC, the Company plans to
invest by holding the investment units in the property fund of not
more than 1/3 of the total issued and offered for sale investment

units of the property fund.

BBTV Equity Co., Ltd.

Dusit Thai Properties Public Company Limited

The purchaser has no relationship with the Company, but Dusit
Thai Properties Public Company Limited is a subsidiary of the

Company.

1.3 General characteristics of the transactions:

® (Category of the transactions:

The above transactions are considered as the acquisition and disposition of assets of the listed company

pursuant to the Acquisition and Disposition Notification.

® The transactions size:

1.3.1 The acquisition of assets

Transaction No.1, Transaction No.7 and Transaction No.8

According to the Company’s consolidated financial statements as of 30 June, 2010

The total value of consideration received

= (the value of acquisition of the business of Dusit Thani Laguna

Phuket Hotel + SPV’s registered capital+ the value of lease

agreement and sublease agreement of 3-year term) / (the

Company’s total assets value)

2.716,000,000 + 5,000,000 + 1,164,000,000

5,249,180,000

74.01%

The above transaction is considered as a Class 1 transaction pursuant to the Acquisition and Disposition

Notification which has the size of more than 50 percent but lower than 100 percent of the Company’s total

assets value.
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1.3.2 The disposition of assets

Transaction No.2 to No.61, and Transaction No.9
According to the Company’s consolidated financial statements as of 30 June, 2010

The total value of consideration received = [(The value of disposition of assets in

Transaction Nos. 2, 3 and 5 - the value in which the
Company holds the investment units of the property
fund of not more than 1/3 of the total issued and
offered for sale investment units of the property fund in
Transaction No. 6) + The value of disposition of assets
from the cancellation of Land and Building Lease
Agreement in Transaction No. 4 according to the ratio
in which the Company does not hold the shares in
Dusit Thai Properties Public Company Limited, a
subsidiary of the Company + The value of disposition
of assets in Transaction No.9] / The value of total
assets of the Company

= [[(2,750,000,000 + 400,000,000 + 950,000,000) -
1/3%(2,750,000,000 + 400,000,000 + 950,000,000)] +
(13.21% * 441,000,000) + 598,000,000] /
5,249,181,000

= 3.389,589.433 =64.57%

5,249,181,000
The above transactions are considered as Class 1 transactions pursuant to the Acquisition and
Disposition Notification which have the size of more than 50 percent but lower than 100 percent of

the Company’s total assets value.

® The characteristics of the transactions:

Transaction No.1
The Company purchases the hotel business which compose of land and buildings utilities relating to the

hotel business and furniture, fixtures and equipment, as per the details specified in 1.4.1

1
The Company and/or its subsidiaries enter into the transactions of disposition of assets in Transaction Nos. 2, 3 and 5 (as the case may be) to the

property fund to be established. The Company will hold the investment units of the property fund of not more than 1/3 of the total issued and offered for
sale investment units of the property fund in Transaction No. 6. Therefore, it deems as if the Company and/or its subsidiaries dispose the assets in

Transaction Nos. 2, 3 and 5 to the property fund only 2/3 of the value of assets in Transaction Nos. 2, 3 and 5.
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Transaction No.2
The Company sells the assets used in the hotel operation by transferring the right of acceptance of the
transfer of ownership of land, buildings, utilities relating to the hotel business and furniture, fixtures and

equipment, as per the details specified in 1.4.1
Transaction No.3

The subsidiary of the Company sells the assets used in the hotel operation which compose of land,
buildings, utilities relating to the hotel business and furniture, fixtures and equipment, as per the details

specified in 1.4.2
Transaction No.4

The Company cancels the lease agreement with its subsidiary. The lease assets compose of land and

buildings, as per the details specified in 1.4.3
Transaction No.5

The subsidiary of the Company leases out the assets used in the hotel operation which compose of land,
buildings, utilities relating to the hotel business and furniture, fixtures and equipment, as per the details

specified in 1.4.3
Transaction No.6

The Company invests in the property fund to be established by holding the investment units in the
property fund in the amount of not more than 1/3 of the total issued and offered for sale investment units

of the property fund.
Transaction No.7

The Company establishes a subsidiary to be a special purpose vehicle (“SPV”) to operate the hotel

business. The Company will hold not less than 99.99 percent of the total shares of the SPV.
Transaction No.8

The subsidiary of the Company to be established (“SPV”) leases and subleases the assets used in the
hotel operation, which compose of land, buildings, utilities relating to the hotel business and furniture,

fixtures and equipment, as per the details specified in 1.4.1 - 1.4.3
Transaction No.9

The subsidiary of the Company sells the assets used in the hotel operation, which compose of land,
buildings, utilities relating to the hotel business and furniture, fixtures and equipment, as per the details

specified in 1.4.4
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1.4 Details of the acquired assets or assets to be disposed of:
1.4.1 The business of Dusit Thani Laguna Phuket Hotel

Land and buildings, as well as utilities relating to the hotel business, situated at Srisoontorn Road,

Tambol Cherngtalay, Amphur Talang, Phuket, which compose of;

(1) 6 pieces of land composing of the Title Deed Nos. 5917, 11956, 42109 and part of Title Deed Nos.
5971 and 42110, which will be divided into 2 pieces with the area of approximately 33 Rai, 2 Ngan,
62.7 Square Wah. However, the sale will be made as wholesale and it can be assumed that the land
area of the Title Deed Nos. 5917 and 42109 will be decreased because of ocean scouring. Thus, the
area after the measurement may appear to be less than indicated in the title deeds. In addition, the
total of 488.25 Square Wah of the land has to be registered as servient property to Laguna Resorts&
Hotels Public Company Limited and Phuket Resort Development Limited, whereby 99.75 Square
Wah of the servient property is under the servitude for the use of walkway, 67.50 Square Wah is used
as a road, and 321 Square Wah is under the use for underground infrastructure system under the
land.

(2) 12 buildings and facilities, as follows;

® A 3-storey hotel building with 226 hotel rooms and 6 restaurants
® An ltalian-restaurant building

® 2 buildings of meeting and function rooms

® A Thai restaurant building

® 2 buildings of souvenir shops

® 3 recreational buildings and swimming pool

® 2 puildings of spa and treatment rooms

® Tennis courts

(3) Furniture, fixtures and equipment used in the operation of Dusit Thani Laguna Phuket Hotel

1.4.2 The business of DusitD2 Chiang Mai Hotel

Land and buildings, as well as utilities relating to the hotel business, situated at 100 Chang Klan Road,
Tambol Chang Klan, Amphur Muang, Chiang Mai, which compose of;
(1) Approximately 2 Rai, 2 Ngan, 65 Square Wah of land
(2) 3 buildings, as follows;
® A 9-storey hotel building with 131 hotel rooms
® 2 3-storey office buildings

(3) Furniture, fixtures and equipment used in the operation of DusitD2 Chiang Mai Hotel
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1.4.3 The business of Dusit Thani Hua Hin Hotel

Land and buildings, as well as utilities relating to the hotel business, situated at 1349 Petchkasem

Road, Amphur Cha-am, Petchburi, which compose of;

(1) Approximately 63 Rai, 1 Ngan, 60Square Wah of land

(2) 6 buildings, as follows;

A 7-storey hotel building with 296 hotel rooms

A 1-storey building of meeting and function rooms
A fitness room building

A “Rim Talay” restaurant building

A Thai restaurant building

A spa building

Tennis courts

(3) Furniture, fixtures and equipment used in the operation of Dusit Thani Hua Hin Hotel

1.4.4 The business of Royal Princess Larn Luang

Land and buildings, as well as utilities relating to the hotel business, situated at 269 Larn Luang Road,

Khwaeng Pomprab, Khet Samphanthawong, Bangkok, which composes of;

(1) Approximately 6 Rai, 3 Ngan, 31.1 Square Wah of land

(2) 7 buildings, as follows;

A 6-storey hotel building with 167 hotel rooms

2 connected buildings for restaurants namely 1) Princess Café Restaurant and 2) The

Empress Chinese Restaurant
2 buildings of meeting rooms
A 2-storey restaurant building

An office building used as the office maintenance / shop maintenance

(3) Furniture, fixtures and equipment used in the operation of Royal Princess Larn Luang Hotel

1.5 Total value of the consideration and the conditions of payment:

Transaction No.1 : The value of assets purchased will be paid in the price of about 2,716,000,000

Baht in accordance with the following conditions;

(1) The first payment, which is 10 percent of the value of the assets, in the amount
of 262,000,000 Baht, to be paid within 5 working days from the signing date

(2) The second payment, which is 89 percent of the value of the assets, in the

amount of 2,331,800,000 Baht, to be paid within 11 October 2010
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(3) The last payment, which is 1 percent of the value of the assets, in the amount
of 26,200,000 Baht, to be paid on the date of transfer of ownership, which
expected to be completed within November 2010, or no later than December
2010

In addition, the Company is responsible for the transaction costs in relation to the

transfer of ownership, in the amount of about 96,000,000 Baht.

Transaction No.2 : Not less than Baht 2,700 million, but not more than Baht 2,750 million
Expected the payment to be made in full, at once, on the day of registration of
the transfer of ownership
Transaction No.3 : Not less than Baht 350 million, but not more than Baht 400 million
Expected the payment to be made in full, at once, on the day of registration of
the transfer of ownership
Transaction No.4 : Approximately Baht 441 million Expected the payment to be made in full, at
once, on the day of registration of cancellation of the Land and Building Lease
Agreement
Transaction No.5 : Not less than Baht 850 million, but not more than Baht 950 million  Expected
the payment to be made in full, at once, on the day of registration of leasehold
right
Transaction No.6 : Not less than Baht 1,300 million, but not more than Baht 1,367 million
Expected the payment to be made in full, at once, during the subscription period
of the investment units of the property fund to be established
Transaction No.7 : Not more than Baht 5 million
Expected the payment to be made in full, at once, on the day of registration of
establishment of the SPV
Transaction No.8 : The rental fee and sub-rental fee of approximately Baht 1,164 million, for the
lease term and sublease term of 3 years, with the rental fee rate and sub-rental
fee rate as follows;
- Rental fee for the assets used in the operation of Dusit Thani Laguna
Phuket Hotel of approximately Baht 768 million
- Rental fee for the assets used in the operation of DusitD2 Chiang Mai
Hotal of approximately Baht 114 million
- Rental fee and sub-rental fee for the assets used in the operation of Dusit

Thani Hua Hin Hotel of approximately Baht 282 million
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Transaction No.9: Approximately Baht 598 million

The value of assets sold will be paid in the price of about 598,000,000 Baht in

accordance with the following conditions;

(1) The first payment in the amount of 30,000,000 Baht, to be paid on the
signing date as deposit

(2)  The second payment in the amount of 520,760,000 Baht, to be paid on the
day of transfer of ownership which agreed to transfer within 90 days from
the signing date

(3) The last payment in the amount of 30,000,000 Baht, to be paid after Dusit
Thai Properties Public Company Limited has transferred and delivered
renewed hotel business license to BBTV Equity Co., Ltd.

In addition, BBTV Equity Co., Ltd. agreed to pay for other employee-related

expenses in the amount of 17,240,000 Baht to Dusit Thai Properties Public

Company Limited. Furthermore, both parties agreed to share the half of expense

in the transfer of ownership, and Dusit Thai Properties Public Company Limited is

responsible for withholding taxes while BBTV Equity Co., Ltd. is responsible for

special business taxes. The transfer of assets and ownership will be completed

within 45 days after the signing date.

1.6 The value of assets acquired or disposed of:

Transaction No.1 : Approximately 2,716,000,000 Baht

Transaction No.2 : Not less than Baht 2,700 million, but not more than Baht 2,750 million
Transaction No.3 : Not less than Baht 350 million, but not more than Baht 400 million

Transaction No.4 : Approximately Baht 441 million

Transaction No.5 : Not less than Baht 850 million, but not more than Baht 950 million

Transaction No.6 : Not less than Baht 1,300 million, but not more than Baht 1,367 million
Transaction No.7 : The Company will acquire the shares of the SPV to be established which has the

registered capital of not more than Baht 5 million
Transaction No.8 : Leasehold right and sub-leasehold right acquired have the same value as the
rental fee and sub-rental fee paid, which is approximately Baht 1,164 million

Transaction No.9 : Approximately 598 million Baht
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1.7 The basis used to determine the value of consideration:
Transaction No. 1

Based on an appraisal value which is calculated by using the Discounted Cash Flow. The value of the
acquired assets will not be higher than 10 percent of the Company appraisal value which prepared by
American Appraisal (Thailand) Company Limited, the independent appraiser who obtains approval from
the Thai Valuers Association (TVA), Thai Valuers Association of Thailand (TVA) and the Office of the SEC.

However, the appraisal value does not include the expense in the transfers.

Transaction No. 2, 3 and 5
Based on an appraisal value which is calculated by using the Discounted Cash Flow. The value of the
disposed assets will not be higher than the lowest price obtained from the valuation report in excess of

20 percent of each relevant transaction which prepared by;

1. American Appraisal (Thailand) Ltd.,
2. Agency for Real Estate Affairs,
3. Sallmanns (Far East) Ltd. and

4. Thai Property Appraisal Lynn Phillips Co., Ltd.

which are independent appraisers approved by the Thai Valuers Association (TVA), The Valuers
Association of Thailand (VAT) and the Office of the SEC. However, the appraisal value does not include

the expense in the transfers.

Transaction No. 4

Based on the value of properties procured by the Company, at the Company’s cost, during the term of
the Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel, the advanced rental fee, and an
appraisal value which is calculated by using the Discounted Cash Flow method by American Appraisal
(Thailand) Ltd., an independent appraiser approved by the Thai Valuers Association (TVA), The Valuers

Association of Thailand (VAT) and the Office of the SEC.

Transaction No. 6

The investment value in the property fund to be established, is determined by the value of 1/3 of the total

issued and offered for sale investment units of the property fund to be established

Transaction No. 7

The value of the shares of not less than 99.99 percent of the total shares of the SPV to be established,

which is equivalent to the value of not more than Baht 5 million
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Transaction No. 8

The value of rental fee of the assets used in the operation of Dusit Thani Laguna Phuket Hotel and
DusitD2 Chiang Mai Hotel and the sub-rental fee and rental fee of the assets used in the operation of
Dusit Thani Hua Hin Hotel, determined by comparing with the rental fees of assets used in the operation
of hotel business of other property funds, with the total rental fee and sub-rental fee throughout the lease
term and sublease term of 3 year of approximately Baht 1,164 million, while the calculation of the rental
fee and sub-rental fee will be calculated according to the method as the parties may agree. The definite
rental fee and sub-rental fee rate will be determined by the value of the property fund to be established
and the value of consideration the investor will receive depends on the market condition at the time of the

sale of the investment units of the property fund.

Transaction No. 9
The value of the transaction depends on the price as may agree on between the purchasers and the
sellers who enter into the Sale and Purchase Agreement by taking into consideration the utmost benefit of

the shareholders of the company.

1.8 The expected benefit from the transaction

The Company plans to use the proceeds from the disposition of assets to repay the short-term financing
for the acquisition of business of Dusit Thani Laguna Phuket Hotel. This will help the Company reduce
financial risk, maintain a capability to generate revenues and profits, and increase liquidity and capital

level as well as open for the expansion of other future potential projects.

In addition, the disposition of assets to the property fund to be established will help the Company to
reduce asset size while still receiving revenue stream in the form of dividend payment from investing in
the investment units of the property fund to be established and the hotel management fee which would
be result in higher returns on asset and higher returns on equity, including reducing operating risk by

focusing on hotel management business which is consistent with the long-term strategy of the Company.

However, in case where the Property Fund cannot be established, the Company will acquire the business
of Dusit Thani Laguna Phuket Hotel in Transaction No.1 as the assets of the Company, and carry on the
operation. This will help the Company maintain the hotel network in Phuket, which represents high

potential for tourism industry, as well as to expand the business of the Company.
1.9 The sources of funds to be used and the plan to use the proceeds:
Transaction No.1

The Company plans to sell the assets into the Property Fund. During the establishment of the Property

Fund, short-term credits from financial institutions will be used in the payment of deposits. In case where
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the Property Fund cannot be established, the Company will consider employing the credit facilities from

financial institutions or raising funds through other means.
Transaction No. 2- 6 and Transaction No. 9

The Company plans to use the proceeds from the disposition of the above assets to repay the short-term
financing from financial institutions which the Company borrows to invest in the property fund to be
established for 1/3 of the total issued and offered for sale investment units of the property fund and/or to

invest in hotel business and other relevant business in the future.
Transaction No. 7

The Company plans to pay for the shares of the SPV to be established from the cash flow from operation

of the Company.
Transaction No. 8

After the SPV enters into lease agreements and/or sublease agreement of the 3 hotels from the property
fund to be established, the SPV will hire the Company to manage the 3 hotels, which will increase the

income of the Company from managing the aforementioned hotels.
1.10 Conditions of entering into the transactions:

The aforementioned transactions are considered as Class 1 transactions according to the Acquisition
and Disposition Notification. Therefore, in order to enter into such transactions, the Company is required
to disclose the transactions to the SET and required to obtain an approval from the shareholders’ meeting
with the votes of not less than three-fourths of the total number of votes of the shareholders attending the
meeting and having the right to vote, excluding the votes of the shareholders who have interest. In this
regard, there is no the shareholders who have interest in Tranaction No. 1 to Transaction No. 3 and
Transaction No. 5 to Transaction No.8. However, for transparency in considering Transaction No. 4,
shareholders who may have, direct or indirect, potential conflict of interest in relation to the entering into

the Transaction No. 4 and shall not have the right to vote in this Agenda are as follows:

Chanut & Children Co., Ltd. hold 42,282,131 shares,
representing 49.74 percent
Mr. Chanin Donavanik hold 52,600 shares,
representing 0.06 percent
Mrs. Sinee Thienprasiddhi hold 11,909 shares,
representing 0.01 percent
Miss Pattaneeporn Thienprasiddhi hold 10,000 shares,

representing 0.01 percent
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The Company is also required to appoint an independent financial advisor to render opinions relating to
such transactions to the Company’s shareholders for consideration, as per the details specified in

Attachment No. 3.

Moreover, the entering into Transaction No. 1 is considered as a purchase or transfer of the business of
other persons to the Company and the entering into Transaction No. 2 is considered as a sale or transfer
of the important parts of the business of the Company to other persons according to Section 107 of the
Public Limited Companies Act B.E. 2535 (1992) (the “Public Limited Companies Act”). Therefore,
pursuant to Section 107 of the Public Limited Companies Act, the Company is required to obtain an
approval from the shareholders’ meeting for entering into such transaction by the votes of not less than
three-fourths of the total number of votes of the shareholders attending the meeting and having the right

to vote.

In this regard, the Company has determined the date of the shareholders’ meeting to consider and
approve the aforementioned transactions and appointed an independent financial advisor to render
opinions relating to the transactions of acquisition and disposition of assets. In addition, the Company will
send the notice of the shareholders’ meeting as well as related documents to the Office of the SEC and
the SET for the Office of the SEC to consider the adequacy of the information at least 5 days before
sending the same to the shareholders of the Company, and will send the notice of the shareholders’
meeting as well as related documents which have been approved for the adequacy of information by the

Office of the SEC to the shareholders of the Company at least 14 days before the meeting.

Nonetheless, the entering into Transaction Nos. 3, 4, 5 and 9 of Dusit Thai Properties Public Company
Limited are considered as the transactions according to Section 107 of the Public Limited Companies
Act. Therefore, Dusit Thai Properties Public Company Limited is required to obtain an approval from the
shareholders’ meeting for entering into such transactions by the votes of not less than three-fourths of the

total number of votes of the shareholders attending the meeting and having the right to vote.

1.11 Opinions of the Board of Directors concerning a decision to enter into a transaction:

The Board of Directors of the Company and the Company’s Audit Committee have considered and
deemed appropriate for the Company to enter into the aforementioned transactions because these
transactions are significant factors for the Company to be able to improve the management of the
working capital of the Company. Moreover, the Company will be able to receive the consideration from

holding the investment units of the property fund. Thus, the Board of Directors of the Company and the
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Company’s Audit Committee agreed for the Company to enter into all of the above transactions in all
respects.

1.12 Opinions of the company’s Audit Committee and/or directors which are different from the opinions

of the Board of Directors under 11:
None
The responsibility of the Board of Directors of the Company regarding the Information Memorandum
sent to shareholders

The Board of Directors of the Company have carefully reviewed the content of the information
memorandum and have verified that the information contained herein is correct, accurate, and will not
cause misunderstanding to any persons or is not lack of substantial information which should have been

informed.
Opinion of an Independent Financial Advisor

Please see the Independent Financial Advisor's report from the Attach no.3 of Notice of Extraordinary

General Meeting Shareholders No. 1 /2553
Liabilities
4.1 The total value of bond both already issued and not yet issued

On December 17, 2007, the Extraordinary General Meeting of Shareholders approved the bond
issuance and offering which is not more than Baht 5,000 million and assigned to the Board of
Directors or the authorized persons to set conditions and other necessary and appropriate details
relevant to the issuance of the bond and other details. Currently, the Company still has not issued

and offered it.
4.2 Total Value of Term Loan of the Company

As of June 30, 2010, the Company and its subsidiaries had borrowed term loans from financial
institutions in the amount of Baht 686 million. In this regard, the Company had guaranteed the

liabilities under the credit facilities.
4.3 Other Liabilities

As of June 30, 2010, the Company and its subsidiaries had borrowed overdrafts and short-term

loans from financial institutions in the amount of Baht 207 million.
4.4 Liabilities to be incurred in the future

®  According to the plan with regard to Dusit Thani Laguna Phuket acquisition, the Company

has a plan to seek for a short-term financing from financial institutions in the total amount of
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Baht 2,500 million in order to pay the second payment in the total amount of Baht 2,332

million within October 2010.

®  The Company could have the liabilities which arise from the guaranteed credit of its

subsidiaries as of June 30, 2010 as below;

Overdrafts

Short-term loans

Long-term loans

Total

Unit: Baht

30 June 2010
46,000,000
200,000,000
400,000,000

646,000,000

®  As of 30 June 2010, the Company, its subsidiaries and a joint ventures have commitments

for renovation contracts totaling Baht 58.42 million.

Summary of the Company information

5.1 Nature and Trend of Business

The main businesses of the Company are the operations of owned hotels, providing hotel management

services, and franchise services. In addition, the Company also provides other related business services

through other companies within the group as follows:

Company

Nature of Operations

Hotel and Hotel Management Business

Dusit Thani Public Company Limited

Owns hotels and/or have lease and operates 3 hotels,
namely Dusit Thani Bangkok, Dusit Thani Pattaya and
Dusit Thani Hua Hin.

Owns the hotel brands “Dusit Thani”, “Dusit Princess”,
“dusitD2”, “Dusit Devarana” and “Dusit Residence”
Owns the spa brands “Devarana Spa”, “Namm Spa”,
“DVN Spa”, “d v n urban” and “dvn”

Manages 7 hotels in Thailand and 4 hotels overseas.
Will manage 2 hotels in Thailand and 3 hotels
overseas pending completion of hotels in various

stages of development.

Philippine Hoteliers, Inc.

The Company registered in Philippines

Currently, Dusit Thani Manila is only hotel in
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Company

Nature of Operations

Philippines managed by Dusit Thani PIc.

Dusit Thai Properties Public Company

Limited

On April 1, 2009, Royal Princess Public Company
Limited and Dusit Hotels and Resorts Public Company
Limited were merged as Dusit Thai Properties Public
Company Limited

Owns the hotel brand “Royal Princess”

Owns the land and hotel building of “Dusit Thani Hua
Hin”

Owns and operates “dusitD2 chiang mai”, “Royal
Princess Larn Luang”, “Royal Princess Chiang Mai”,
“Dusit Princess Srinakarin” and “Dusit Princess Korat.”
Managed 1 hotel “Charoen Thani Princess, Khon Kaen
Hotel” (terminated agreement on March 31, 2009) and
franchises 3 hotels “Pathumwan Princess Hotel”, Bel-

Aire Princess Hotel” and “Grand China Princess Hotel”

Dusit Enterprises Co., Ltd.

The Company registered in the Republic of Mauritius

as a hotel management company.

Dusit Overseas Co., Ltd.

Manages hotels outside of Thailand.

Manages “Dusit Princess City Center”, United Arab
Emirate

Will manages 2 hotels “Dusit Thani Sanya” and “Dusit
Thani Jeddah” pending completion of hotels in various

stages of development.

Dusit Bird Hotels Private Limited

A Joint Venture hotel management company between
Dusit Thani Public Company Limited and Bird
Hospitality Services Private Limited (India)

Will manages “Dusit Thani Goa”, “dusitD2 New Delhi”,
“Dusit Devarana New Delhi”, “Dusit Devarana Jaipur”
and “Dusit Devarana Rishikesh” pending completion

of hotels in various stages of development.

Other Related Business

Dusit Thani Public Company Limited

Operates the office building for rent named Dusit

Thani Building

Dusit Thani  Properties Co., Ltd.

Invests in holding company
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Company

Nature of Operations

(formerly  known as Dusit Thani

International Co., Ltd.)

Devarana Spa Co., Ltd.

-Operates spa business

Dusit Executive Development Center Co.,

Ltd.

Operates training and personal development courses
for both employees and personnel of the Dusit Group

and the general public

Dusit Thani College

An educational institution offering courses in hotel

management and administration.

Le Cordon Bleu Dusit Co., Ltd.

A French style culinary school

Dusit Worldwide Co., Ltd.

The group’s regional operating headquarters

Dusit International Management Holding

Co., Ltd.

Holds shares in fund management companies

expected to be set up overseas.

5.2 Shareholding Structure of the Company

Shareholding structure of the group of Dusit Thani Public Company Limited as of December 31,

2009

A

Dusit Thani Plc.

100%

0.55%
v 99.99% v 29-99% y 99.99% v 4999% 99.99% v
Dusit Worldwide Dusit Executive Devarana Le Cordon Dusit Thani
Co., Ltd. Bleu Dusit Properties
Development Center Spa Co., Ltd. A p
Co., Ltd. 0., Ltd. Co., Ltd.
100%
L Dusit Overseas
d Co., Ltd. 99.99% | Dusit Enterprises
v Co., Ltd.
100%
Dusit International 88.01%
> Management Philippine
Holding Co., Ltd. Hoteliers, Inc.
84.65% Dusit Thai
Dusit Thani > Property Public
College < Company Limited

Shareholders can see more details about the Company from 56-1 Form which can be found on the

Stock Exchanges of Thailand’s website (www.set.or.th)
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5.3 Financial Information and Operating results

5.3.1 Summary of Financial Information

For the Year Ended 31 December For the 6-month

Balance Sheet period ended 30
2007 2008
(Unit: Thousand Baht) June 2010

Financial Position

Total Asset 6,515,218 5,940,195 5,607,048 5,249,181
Total Liabilities 2,401,481 1,804,655 1,584,858 1,320,309
Total Shareholders’ equities 4,113,738 4,135,540 4,022,191 3,928,872
Issued and paid-up capital 850,000 850,000 850,000 850,000

Operating Results

Revenue from sales and services 3,026,374 3,197,118 2,777,382 1,321,607
Total revenues 3,310,494 3,727,771 3,050,629 1,446,000
Operating profits 259,887 395,171 -53,615 -568,544
Net profits (losses) 132,312 227,401 -114,582 -78,750
Cash flows

Net cash provided by operating

activities 702,517 740,646 654,092 249,180
Net cash used in investing activities -977,506 -229,054 -279,655 -72,167
Net cash used in financing activities -129,298 -593,104 -301,101 -255,409

Financial Ratios

Liquidity Ratio 0.93 0.81 1.16 1.1
Gross profit margin 47.04% 46.87% 44.99% 23.32%*
Operating profit margin 8.59% 12.36% -1.93% -4.43%
Times Interest Earned Ratio 2.97 547 -1.04 -3.06

* Note: As of June 30, 2010, the Company changed its accounting policy for record of depreciation by
recording a part of depreciation as cost of sales and services. This is different from before which
recorded the whole depreciation as operating expenses. Therefore, gross profit margin is affected

from the changes.

5.3.2 Past Performances

Revenues

During the year 2007 to 2009, the Company recorded total revenues in the amount of Baht
3,310.49 million, Baht 3,727.77 million, and Baht 3,053.63 million respectively. The main source of

total revenues came from sales and services totaled Baht 3,026.37 million, Baht 3,197.12 million and
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Baht 2,777.38 million, representing 91.42%, 85.76%, and 91.04% of total revenues in each year
respectively. In addition, the Company also had revenues from hotel management under the brand
Dusit Thani, Dusit Princess, Dusit D2, Dusit Devarana, and Dusit Residence in the amount of Baht
118.77 million, Baht 115.58 million and Baht 87.12 million respectively. The reasons for the
significant decrease in revenues from sales and services and revenues from hotel management,
which decreasing 13.13% and 24.62% in 2009 compared to 2008, were Thailand political crisis
between the late 2009 to May 2010, global financial crisis and the 2009 influenza pandemic. These
also affect the overall the tourism and hotel industry. Furthermore, the financial crisis in the United
Arab Emirates affected the hotels which the Company managed that region, and leaded to the

decrease in the Company’s hotel management revenues.

As for the first 6-month period of 2010, the Company recorded total revenues in the amount of
Baht 1,446 million which were mainly from the revenues from sales and services totaled Baht
1,321.61 million, increasing Baht 18.85 million or equivalent to 1.45% compared to the same period
of 2009. This is resulted from an increase in Dusit Thani Manila’s revenues and other revenues from
commercial building rental business, spa business, and education and training business. In the
meantime, the revenues from hotel management in the first half of 2010 is in the amount of Baht
39.77 million, decreasing Baht 9.73 million or equivalent to 19.66% compared to the same period of
the preceding year. This was due to the financial crisis in the United Arab Emirates and Thailand

political crisis in the mentioned period.

Cost and Expenses

Important cost of sales and services are composed of direct cost related to room services
(such as hotel maintenance expenses, energy cost, salaries and employee benefits in the related
department) and food and beverage cost. During the year 2007 to 2009, the Company had cost of
sales and services in the total amount of Baht 1,602.82 million, Baht 1,698.69 million, and Baht
1,527.71 million, representing 52.96%, 53.13% and 55.01% of revenues from sales and services in
each year respectively. This showed that even the tourism and hotel industry is in the recession, the
Company was able to maintain the proportion of cost of sales and services in the similar level every

year.

As for selling and administrative expenses, selling and administrative expenses are mainly
composed of salaries and employee benefits, advertising expenses, marketing and promotion
expenses, and feasibility study expenses. During the year 2007 to 2009, the Company recorded its
selling and administrative expenses in the total amount of Baht 1,447.79 million, Baht 1,633.91
million, and Baht 1,576.53 million or equivalent to 43.73%, 43.83% and 51.68% of total revenues in

each year respectively. The main reason for an increase in the proportion of selling and
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administrative expense in 2009 compared to 2008 and 2007 is the decrease in the Company’s
revenues, together with the increase in expenses from loss on impairment of land, buildings and

equipment in Dusit D2 Chiang Mai and Dusit Princess Korat amounted 61.60 Baht in that year.

For the first 6-month period of 2010, the Company has total cost of sales and services in the
amount of Baht 1,013.43 million growing by Baht 30.56 million or equivalent to 3.11% compared to
the same period of 2009. However, when considers the proportion of cost of sales and services to
revenues from sales and services, the ratio increases to 76.68% of revenues from sales and

services.

As for selling and administrative expenses in the first 6-month period of 2010, the expenses
was recorded in the amount of Baht 491.12 million, increasing Baht 9.64 million or equivalent to 2%
compared to the same period of 2009. This is because of the raise in management expenses which
mainly came from land and hotel building rental expenses, brand expenses of joint venture and

project consulting fee.
Profits

With regard to the operating results in 2007 to 2008, the Company can maintain gross profit
margin in the similar level which is equaled to 47.04% and 46.87% respectively. Nevertheless, in
2009, gross profit margin started to show a tendency to decrease and was reduced to 44.99% of
revenues from sales and services. This is due to the recession of the tourism and hotel industry
mentioned above. The impact of the crisis reflects more clearly when consider the operating result of
the Company from operating profits and net profits. However, in 2007 to 2008, the Company had
operating profits in the total amount of Baht 259.89 million and Baht 395.17 million or accounted as
operating profit margin of 8.59% and 12.36% respectively. As for 2009, the Company had the loss

from operation million 53.61 Baht or accounted as operating loss margin of 1.93%.

Meanwhile, net profit for 2007 and 2008 were totaled Baht 132.31 million and Baht 227.40
million or equivalent to net profit margin of 4.00% and 6.10% respectively. As for 2009, the Company

had net loss of Baht 114.58 million or equivalent to net loss margin of 3.76%

For the 6-month period of 2010, the Company had gross profit in the amount of Baht 308.18
million compared to the same period of 2009 which was totaled Baht 319.89 million, decreasing
million 11.71 Baht or equivalent to 3.66%. This made gross profit margin down to 23.32% compared
to 24.55% in the same period of the preceding year. In addition, compared to the same period of the
preceding year, the Company had loss from the operation in the amount of Baht 58.54 million
increasing Baht 29.14 million. After deducting the financial cost of Baht 19.15 million, the Company

had total net loss in the amount of Baht 78.75 million and have net loss margin of 5.45%. From the
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mentioned operating results, it showed that the global financial crisis including political problem in

Thailand affected the business and profitability of the Company considerably.
Financial Status
Assets

Total assets of the Company as of December 31, 2008 to December 31, 2009 were Baht
6,515.22 million, Baht 5,940.20 million, and Baht 5,607.05 million respectively. Total assets are
composed of current assets, mainly cash and cash equivalents and account receivables, in the
amount of Baht 1,006.94 million, Baht 861.76 million and Baht 939.73 million or equivalent to 15.46%,
14.51% and 16.76% of total assets in each year respectively. In the mean time, non-current assets
were Baht 5,508.28 million, Baht 5,078.44 million, and Baht 4,667.32 million or equivalent to 84.54%,
85.49% and 83.24% of total assets in each year respectively. The main non-current assets were
Property, Plant and Equipment used as the site of the Company’s hotels. The reason for the
continuous decrease in non-current assts in the past 3 years was the depreciation on Property, Plant
and Equipment together with the amortization on prepaid rental expenses of land and building in
each year.

Liabilities

As of December 31, 2007, the Company had total liabilities in the amount of Baht 2,401.48
million and decrease to Baht 1,804.66 million and Baht 1,584.86 million in 2008 and 2009
respectively. When consider total liabilities structure in 2007-2009, it composes of the current
liabilities in the amount of Baht 1,080.72 million, Baht 1,066.01 million and Baht 812.03 million or
equivalent to 45%, 59.07% and 51.24% of total liabilities in each year respectively. Meanwhile, non-
current liabilities stood at Baht 1,320.77 million, Baht 738.64 million and Baht 772.82 million or
equivalent to 55.00%, 40.93% and 48.76% of total liabilities in each year respectively. The important
items in the non-current liabilities were overdraft and short-term loans from financial institutions and
long-term loan. From December 31, 2007 to December 31, 2009, the Company had overdraft and
short-term loans from financial institutions in the amount of Baht 176.61 million, Baht 256.86 million
and Baht 247.39 million respectively while had the long-term loan in the amount of Baht 1,572.78
million, Baht 1,037.74 million and Baht 842.27 million respectively. The decrease in the liabilities was
resulted from the continuous repayment of loans from financial institutions. In 2008 and 2009, the
Company paid for the long-term loans in the total of Baht 496.00 million and Baht 184.71 million

respectively.

As of June 30, 2010, the Company had total liabilities in the amount of Baht 1,320.31 million
which separated to current liabilities in the amount of Baht 722.84 million or equivalent to 54.75% of

total liabilities and non-current liabilities in the amount of Baht 597.47 million or equivalent to 45.25%
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of total liabilities. This showed that total liabilities in the second quarter of 2010 still continuously
decreased from total liabilities at the end of 2009. This was due to the repayment of the short-term
loan from financial institutions and related companies, the repayment of the long-term loan and the

decreasing of accounts payable.

Shareholders’ equity

As December 31, 2007, 2008 and 2009, the total shareholders’ equity of the Company were
Baht 4,113.74 million, Baht 4,135.54 million, and Baht 4,022.19 million respectively. Furthermore, as
of December 31, 2009, the Company had paid-up capital in the amount of Baht 850 million as 85
million ordinary shares of Baht 10 each, and had retained earnings in the amount of Baht 1,303.27
million decreasing Baht 150.47 million from retained earnings at the end of 2009 due to the net loss

in the period of Baht 114.58 million.

As June 30, 2010, the total shareholders’ equity of the Company was Baht 3,928.87 million
decreasing Baht 93.32 million compared to the shareholders’ equity at the end of 2009. This was
resulted from the decrease in retained earnings since there was an operating loss of Baht 78.75

million in the first 6-month period of 2010.

Risk factors
Risk factors which could be affected to the operations of the Company are such as
A. Risk from Hotel Management Service

In 2008, the company and its subsidiaries earned 2.86 per cent of its total revenues from
hotel management service which is normally signed under the management agreement within the
terms of 2 to 15 years. Therefore, the company and its subsidiaries are inclined to encounter with
risks caused by the premature cancellation of the agreement or the denial to renew the contract
which will have the impact to the Company’s gross revenues. In response to this, the company and
its subsidiaries have improved the terms and conditions of the management agreement in order to
reduce the risks arisen from premature cancellation and to mitigate the risk for not obtaining the

compensation.
B. Risk from New Investment Projects

In addition to the determination to expand the hotel management service, the company and
its subsidiaries have also planned to open more hotels as part of the investment plan that would help
ensure the company’s growth in the future. In the past year, the company has conducted in-depth
studies for several investment projects both in domestic and overseas locations. Nevertheless, the

risk factors together with the return of investment should be taken into consideration for maximizing
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the benefit of the company. Despite the fact that a considerable number of studies have been
conducted cautiously, the company still certainly has potential risks from this business movement
such as market acceptance, revenues fluctuation, changes in construction cost and pre-opening

expenses.

To reduce the possible occurrence of such risks, the company and its subsidiaries have
hired distinguished private companies to implement feasibility studies. The obtained-information from
such analysis shall be considered by experienced executive committees before making any
decision pertinent to the company’s future investment to ensure the worthwhile returns of each

project and the enhancement of the company’s values.
C) Risk from Renovation Project Management

For hotel business, it is greatly significant that a given hotel and its facilities be renovated as
appropriate in order to ensure that the hotel always stays in good condition to attract customers and
maintain their satisfaction. By realizing this fact, the company and its subsidiaries have contrived the
renovation plan for each hotel to undergo major renovation once for every 5-7 years to meet the

standard of five and four star hotels and to increase the company’s competitiveness.

However, it was found that very often some hotels are unable to complete the renovation as
scheduled due to the limitation in the former structure of the hotels. As a result, the renovation has to
be done part by part, causing the delay in completion of renovation project. Eventually, such delay
affects negatively to the service and reputation of the hotels. Furthermore, this also leads to risk of
cost overrun which not only increases the expenses of the company and its subsidiaries, but also
decreases the cash flow. Nevertheless, the standardized working procedures and workflow of the
company and its subsidiaries were determined and implemented in 2007 as a corrective measure to
mitigate such risk; thus problems and impact have been rectified effectively—renovation projects are
completed in accordance with the allocated budget and specified timeframe under the agreed

quality.
D) Financial Risk

As of June 30, 2010, the company and its subsidiaries have long-term loan with the financial
institutions worth in total of Baht 686 million and short-term loan and overdrafts in total of Baht 207
million. In long term loan agreement, there is the condition for the company to maintain debt-to-
equity ratio not to exceed 2:1. If the company fails to abide with such obligation, it shall be deemed
the company be in breach of loan agreement and the creditors may declare all or part of the loans to
be canceled and any outstanding amounts under the agreement are immediately due and payable.

If so, the company and its subsidiaries cash flow and, ultimately, operation can be affected.
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However, as of June 30, 2010, the company’s debt-to-equity ratio maintains at 0.34:1 in

accordance to the company’s debt-to-equity policy not to exceed 1:1.
5.5 Major Shareholders

Structure and detail of major shareholders as of April 1, 2010 are as follows:

Name No. of shares %

1. Thanpuying Chanut Piyaoui and related persons Co., Ltd. 42,282,131 49.74
2. MBK Public Company Limited 9,920,500 11.67
3. PIONEER INETWORK LIMITED 8,765,072 10.31
4. Thai Life Insurance Company Limited 6,081,943 7.16
5. Mr. Chatri Sophonpanich 4,325,666 5.09
6. Thai NVDR Company Limited 2,668,133 3.14
7. Mr. WANG KONG-WEI 1,950,000 2.29
8. CHASE NOMINEES LIMITED 42 738,700 0.87
9. Prospack International Company Limited 550,000 0.65
10. Office of the Privy Purse 495,000 0.58
11. Dusit Thani Properties Limited 471,500 0.55
Other shareholders 6,751,355 7.95
Total 85,000,000 100.00

5.6 Board of Directors

As of April 30, 2010, the Board of Directors of the Company are as follows:

No. | Name Position

Thanpuying Chanut Piyaoui Honorary Chairperson and Director

Mr. Chatri Sophonpanich Chairman

Mr. Chanin Donavanik CEO and Managing Director

Pol.Lt. Chatrachai Bunya-Ananta Director

Mrs. Sinee Thienprasiddhi Director

Mr. Kenneth Gaw Korsirisophon Director

Ms. Varang Chaiyawan * Director

Professor Hiran Radeesri Independent Director and Audit Committee Chairman

Professor Sansern Kraichitti Independent Director and Audit Committee Member
10. Mr. Sakdi Kiewkarnkha Independent Director and Audit Committee Member
11. Mr. Sorladit Winyarat Independent Director
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6. Litigation or Claims under Process which Having Significant Effects to the Company

The Company has a material legal case and/or litigation under process as follow;

World Intertrade Corporation Limited filed the Company to claim for returning of the assets (Building of

Dusit Thani Hotel Pattaya) and compensation for infringement in the total amount of Baht 2,760,000,000. In

this regard, the Civil Court declared that the case was dismissed and the Appeal Court also considered

sustaining the result of the Civil Court. Currently, the case is under the consideration of the Supreme Court.

7. Interest or Connected Transactions between Listed Company and its Directors, Management and

Shareholders

The Company and subsidiaries has related transactions with the persons who may have the conflicts

of interest during years 2008, 2009 and 6-month period of 2010 as follows:

Balances/Value of transaction

T it Types of | (million Baht) Details, conditions and  their
Company/ Subsidiaries transactions Year 2008 Year 2009 6-month necessary
2010
Dusit Thani Plc. and | Printed the 0.08/ 1.74/1.85 -/- The Company engaged Acme
subsidiaries with Acme | calendar and 2.00 Printing Co., Ltd. by bidding process
Printing Co., Ltd. by Mrs. | annual report of with other companies and comparing
Sinee Thienprasiddhi is | the Company the offering price and conditions. The
a major shareholder. Company has selected the best
company in order to meet the highest
benefit to Company.

Dusit Thani Plc. and | Buying air tickets 0.23/ .005/ -/0.42 Such transaction is to support the
subsidiaries with | for executives to 3.97 1.65 business with the normal course of
Peninsula Travel Service | travel for business.
Co., Ltd. by Thanpuying | business
Chanut Piyaoui's Group | expansion
held 20% of its
ownership.
Dusit Thani Plc. and | Management fee | 3.04/4.00 0.71/ 0.26/ The conditions of pricing and
subsidiaries with MBK | and other income 2.94 5.87 services in sales and marketing are
Plc. by Mr. Chanin similar to those charged to other
Donavanik and  Mrs. hotels in the group.
Sinee Thienprasiddhi are | Selling and 0.02/ 0.03/0.31 0.03/ Prices and terms are in the normal
shareholders. administration 0.15 0.16 business transaction.

expenses
Dusit Thani Plc. and | Management fee 4.99/ - - Such transaction calculated based
subsidiaries with Island | and other income 10.63 on the actual expenses, no margin
Resort Hotel Co., Ltd. added and similar charged to other
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Balances/Value of transaction
Transactions with the Types of | (million Baht) Details, conditions and  their
Company/ Subsidiaries transactions Year 2008 Year 2009 6-month necessary
2010
hotels.

Selling and 0.057/ - - Such transaction is calculated based

administration 1.04 on prices and terms charged to the

expenses third parties.

Dusit Thani Plc. and | Management fee 8.32/ 10.89/ 10.36/ Such transaction calculated based

subsidiaries with Laguna | and other income 37.06 30.23 23.51 on the actual expenses, no margin

Resorts and Hotels Plc. added and similar charged to other

by the Company owned hotels.

0.74% of its ownership. Selling and 0.07/ 0.09/1.60 0.21/0.64 Such transaction is calculated based
administration 0.38 on prices and terms charged to the
expenses third parties.

Dusit Thani Plc. and | Annual staff's -/ 0.03/ -/0.55 By bidding process with other

subsidiaries with Piyasiri | health checking 0.24 0.23 companies before entering such

Co., Ltd. by Thanpuying transaction which is in the normal

Chanut  Piyaoui  and prices transacted with third parties

connected persons are and discount policies.

major shareholders.

8. Summary of Material Matters of Important Agreements within the Past 2 years

Important agreements of the Company and its subsidiaries which are still effective at present

Year/No. Type of Signatory to the contract Details
agreement
The Company Parties to the
and its contract
subsidiaries
2008
1 Technical Dusit  Worldwide | Hainan Lingshui | “Hainan Lingshui Yinniuling Binhai Travel Agent Co.,
advisory Co., Ltd. Yinniuling Binhai | Ltd.” engaged “Dusit Worldwide Co., Ltd.” to provide
services Travel Agent Co., | technical services including other advisory services
agreement Ltd. such as hotel design and decoration, equipment,
furniture, tools and other applicants which related to
hotels located in China.
2 Licensing The Company Riverside Garden | The Company granted “Riverside Garden Marina
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Year/No. Type of Signatory to the contract Details
agreement
The Company Parties to the
and its contract
subsidiaries
agreement Marina Co., Ltd. Co., Ltd.” the rights to operate the hotel under the
under the trademark “Dusit Thani” after its name, which
brand “Dusit “Riverside Garden Marina Co., Ltd.” indicates, and
Thani” agreed to provide related services which are room
reservation system, marketing and hotel
management service.

3. Hotel Dusit  Overseas | Sharaf Investment | “Sharaf Investment LLC” engaged “Dusit Overseas
management | Co., Ltd. LLC Co., Ltd.” .” to provide technical services including
agreement other advisory services such as hotel design and
and decoration, equipment, furniture, tools and other
Technical applicants which related to hotels located in the
advisory United Arab Emirates.
services
agreement

2009

1 Spa Devarana Spa | MPG ITALIA SRL. “MPG ITALIA SRL.” engaged “Devarana Spa Co.,
management | Co., Ltd. Ltd.” to provide advisory services related to spa
agreement establishment under the brand “Devarana Spa” in

Italy and provide spa management service before it
begins the operation.

2 Technical Devarana Spa | MPG ITALIA SRL. “MPG ITALIA SRL.” engaged “Devarana Spa Co.,
advisory Co., Ltd. Ltd.” to provide technical advisory services including
services other advisory services such as Spa design and
agreement decoration, equipment, furniture, tools and other

applicants which related to spa located in Italy.

3 Hotel Dusit  Overseas | United Company for | “United Company for Hotels and Tourism Regions”
management | Co., Ltd. Hotels and Tourism | engaged “Dusit Overseas Co., Ltd.” to provide
agreement Regions technical services and hotel management services to

the hotel located in Saudi Arabia and grant the rights
to operate hotel under the brand “Dusit Thani”.

4 Sole hotel | Dusit  Overseas | IBin Mutlag Group | “IBin Mutlag Group for Trading and Industry” solely
management | Co., Ltd. for Trading and | engaged “Dusit Overseas Co., Ltd.”to provide
agreement Industry technical services and hotel management services

for hotel located in Saudi Arabia.

5 Hotel Dusit  Overseas | Hainan Lingshui | “Hainan Lingshui Yinniuling Binhai Travel Agent Co.,
management | Co., Ltd. Yinniuling Binhai | Ltd.” engaged “Dusit Overseas Co., Ltd.” to provide
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Year/No. Type of Signatory to the contract Details
agreement
The Company Parties to the
and its contract
subsidiaries
agreement Travel Agent Co., | management services to the hotel located in China
Ltd. and grant the rights to operate the hotel under the
brand “Dusit Thani”
6 Service Dusit  Worldwide | Preferred Hotel | The purpose of this service agreement is to support
agreement Co., Ltd. Group sales and marketing to the hotels in the Dusit group
which cooperate to the contract parties in Preferred
Hotel Group. The agreement will help the hotels in
the Dusit group access to an efficient global sales
network including other facilies such as
international room reservation and room sales
system, Travel Agent network and its tourism
alliances about 75,000 members around the world.
2010
1 Technical The Company PT Sarana Arga | “PT Sarana Arga Madiri” engaged the Company to
advisory Madiri provide technical services including other advisory
services services such as hotel design and decoration,
agreement equipment, furniture, tools and other applicants

which related to hotels located in Indonesia.
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Enclosure of Attachment No. 2

Asset Appraisal Report
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Dusit Thani Laguna Phuket
No. 390 Bang Tao Beach, Srisoontorn Road (Highway No. 4025),
Choengtalay Sub-district, Talang District, Phuket Province
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Prepared for: Dusit Thani Public Company Limited
The Dusit Thani Building
3" Floor, 946 Rama IV Road,
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31¥ Floor, Thai GG Tower,
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PRIVATE & CONFIDENTIAL

June 30. 2010

Dusit Thani Public Company Limited
The Dusit Thani Building

3" Floor, 946 Rama IV Road,

Silom, Bangrak, Bangkok 10500

Attention: Khun Pannapat D. Rajata

Dear Sirs:

Re: File No. 2010/0600
Appraisal of Propertv

Pursuant to your instructions, we have made an appraisal of the fair market value
of a certain property of Laguna Resort and Hotel Public Company Limited, Phuket
Resort Development Co., Ltd. and Laguna Grand Co., Ltd., designated as Dusit
Thani Laguna Phuket (“the Hotel”), located at No. 390 Bang Tao Beach,
Srisoontorn Road (Highway No. 4025), Choengtalay Sub-district, Talang District,
Phuket Province.

We understand that our appraisal report will be used for possible purchase. The
date of appraisal is November 1, 2010.

The term fair market value is defined as the estimated amount at which a property
might be expected to exchange between a willing buyer and a willing seller,
neither being under compulsion, each having reasonable knowledge of all relevant
facts.

Implicit in the basic definition of fair market value is the consummation of a sale
as of a specified date and the passing of title from seller to buyer under conditions
whereby:

Buyer and seller are typically motivated:

Vall=bion Mransaction Consulting / Real Extats Advisory / Fixed Assal Manaosmant
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Both parties are well informed or well advised, and each is acting in what
he considers his own best interests;

A reasonable time is allowed for exposure in the open market;
Payment is made in cash or its equivalent;

Financing, if any, is on terms generally available in the relevant
marketplace at the specified date and is typical for the type of property in
its market;

The price represents a normal consideration for the property sold,
unaffected by special financing amounts or terms, services, fees, costs, or
credits incurred in the transaction.

When fair market value is established on the premise of continued use, it is
assumed that the buyer and the seller would be contemplating retention of the
assets as part of the current operations. An estimate of fair market value arrived at
on the premise of continued use does not represent the amount that might be
realized from piecemeal disposition of the property in the marketplace or from an
alternative use of the property. The premise of continued use is generally
appropriate when:

The property is fulfilling an economic demand for the service it provides.
The property has a significant remaining useful life expectancy.
There is responsible ownership and competent management.

Diversion of the property to an alternative use would not be economically
feasible or legally permitted.

Continuation of the existing use by present or similar users is practical.
Due consideration is given to the property’s functional utility for its
present use.

Due consideration is given to the property’s economic utility.

Replacement cost new is defined as the estimated amount required to replace the
property at one time with a modern new unit using the most current technology and
materials that will duplicate the production capacity and utility of an existing unit at
current market prices for materials, labor, and manufactured property, contractors’

File No.: 2010/0600 Page 2
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overhead and profit, and fees, but without provision for overtime, bonuses for
labor, or premiums for material or property.

The property appraised consists of land, building improvements, land
improvements, building equipment, furniture & fixtures and equipment &

operating equipment

The appraisal report comprises:

This letter, which identifies the property appraised, describes the nature
and extent of the appraisal investigation, and presents the conclusion of

value;

A narrative report, which sets forth the purpose and scope of the appraisal,
provides an overview of the general economic conditions of Thailand, an
overview of the hotel industry in Phuket, a brief profile of Dusit Thani
Laguna Phuket, a presentation of the valuation techniques employed, and
the conclusion of value:

Appendices —

Appendix A:  Application of Income Approach
Appendix A.1: Cash Flow Projection
Appendix A.2: Cash Flow Assumptions
Appendix A.3: Room Rates of Comparable Hotels

Appendix B:  Application of Cost Approach

Appendix B.1:
Appendix B.2:
Appendix B.3:
Appendix B.4:
Appendix B.5:
Appendix B.6:
Appendix B.7:
Appendix B.8:
Appendix B.9:

Land Description

Building Improvements and Land Improvements
Building Equipment

Land Market Data

Zoning

Building Regulation for Beach Front Land in Phuket
Restriction for Environmental Protection

Copy of Construction Permit

Vicinity Map and Market Data Location

Site Plan and Photo View Points

Lot Plan, Master Plan and Plat Plan:

Exhibit - Assumptions and Limiting Conditions

Copy of Land Title Deeds; and Photographs

File No.: 2010/0600

Page 3
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We were furnished by the Dusit Group with the following information: audited
financial statements for 2005 - 2009, projected income statement from 2010 to
2014 as well as other records, documents, and information that have been utilized
without further verification as correctly reflecting the operations and the financial
condition of the property under appraisal. We conducted a study of market
conditions and analysis of published information concerning the economy and the
hotel market, which we used to evaluate the subject property’s ability and capacity
to generate investment returns.

Currently, a part of the hotel building (Building 7, &, 9) is under renovation. Based
on the information provided by Dusit Group, the renovation is expected to be
completed by the end of October, 2010.

For this appraisal, we applied the income and cost approaches in estimating the fair
market value of the property.

Based on our investigation, analysis, and techniques as outlined in this report, our
findings are as follows: -

Fair Market Value
Income Approach Baht 2,401,000,000

Cost Approach Baht 1,134,000,000

The income approach is widely applied in the appraisal of income generating
properties, in which the property is considered such. In correlating the results of
two approaches, we based our conclusion of value entirely on the income
approach.

With due consideration to the foregoing and all relevant facts in this appraisal, it is
our opinion that the fair market value of the subject property as of November 1,
2010 is Baht 2,401.000,000 (Baht Two Thousand Four Hundred and One Million),
subject to the assumptions and limiting conditions contained herein.

The conclusion of value is based on generally accepted valuation procedures and
practices that rely extensively on the use of numerous assumptions and the
consideration of many uncertainties not all of which can easily be quantified or
ascertained.

File No.: 2010/0600 Page 4
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We have made no investigation of and assume no responsibility for titles to or
liabilities against the property appraised.

We certify that we have neither present nor prospective interest on the property
appraised or on the value reported.

Yours faithfully,

AMERICAN APPRAISAL (THAILAND) LTD.

fo L. Vergara

naging Director

Appraised By: Mr. Thossaporn Kithen
Mr. Thiti Karoonyanont
Mr. Krisda Lim-im

Mr. Surasak Naime

File No.: 2010/0600 Page 5
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Prepared for: Dusit Thani Public Company Limited
The Dusit Thani Building
7" Floor, 946 Rama IV Road,
Silom, Bangrak, Bangkok 10500
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The opinions of the IFA on the acquisition and disposition of the assets of Dusit Thani Group
(For the purpose of translation only)

September 17, 2010

Attention: Shareholders of Dusit Thani Public Company Limited

Subject:  The opinions of the independent financial advisor on the acquisition and disposal of assets
of Dusit Thani Public Company Limited and its subsidiaries.

As Dusit Thani Public Company Limited ("the Company" or “DTC”) participated in the closed - bidding
process of Dusit Thani Laguna Phuket Hotel which is owned by Laguna Resorts and Hotels Public
Company Limited ("LRH") and Phuket Resort Development Co., Ltd. and Laguna Grand Co., Ltd., the
Board of Directors Meeting of the Company No. 4/2010 held on August 5, 2010 has approved the
purchase of Dusit Thani Laguna Resort Phuket property including its inventories and operating supplies
in value of THB 2,620.00 million. However, the Company shall bear the expenses and tax incurred by
the transfer of the ownership which is approximately THB 96.00 million including the employee
transfer (for those who wish to continue their employment with the Company). In total, this acquisition
transaction is worth THB 2,716.00 million. Later, the Board of Directors Meeting of LRH No. 4/2010 held
on August 10, 2010 has selected the Company as the winner of the bidding and thus entitled to
purchase Dusit Thani Laguna Phuket Hotel in accordance with the previously proposed price and
stipulated terms and conditions.

The Board of Directors’ Meeting of DTC No0.7/2010, held on August 31, 2010 has passed the resolutions
in relation to the acquisition and disposition of assets of the Company which can be summarized as
follows:

1.) Approved the sponsorship of the establishment of a property fund and leasehold (“the fund”).

2.) Canceled of the resolution of the Board of Directors’ Meeting No.4/2010 which was held on
August 5, 2010 regarding the approval to the Company to purchase business of Dusit Thani
Laguna Phuket Hotel from LRH and the companies in LRH group and approved the cancellation of
the Information Memorandum in relation to the purchase of business of Dusit Thani Laguna
Phuket Hotel, which was submitted to the Stock Exchange of Thailand (“SET”) on August 10, 2010
and August 11, 2010, respectively; and the cancellation of the submission of the Information
Memorandum which the company was required to send to the shareholders by August 31, 2010.
On August 13, 2010, the Board of the Directors’ Meeting No. 6/2010 had approved the
Company’s financial statements of the second quarter, and the said financial statements as of
June 30, 2010 shown that the Company’s total value of assets has decreased to THB 5,249 million
which after calculating the value of the transaction of the acquisition of Dusit Thani Laguna
Phuket Hotel, the transaction size is 51.74 percent of the Company’s total value of assets as of
June 30, 2010. Therefore, the Executive Committee viewed that, for the transparency in entering
into the transactions, the Company should propose this matter relating to the purchase of Dusit
Thani Laguna Phuket hotel to the Board of the Directors’ Meeting for re-consideration and
propose such matter to the shareholders for approval. Therefore, the Board of Directors’ meeting
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The opinions of the IFA on the acquisition and disposition of the assets of Dusit Thani Group
(For the purpose of translation only)

No.7/2010 considered and agreed that the Company would acquire Dusit Thani Laguna Phuket
Hotel at the price of THB 2,620 million with the transfer fee and relevant taxes of approximately
THB 96 million, totaling THB 2,716 million.

In addition, the above transaction is considered as a purchase of the business of other companies
according to Section 107 of the Public Limited Companies Act B.E. 2535 (1992) (the “Public Limited
Companies Act”) and considered as Class 1 transactions according to the Notification of the Capital
Market Supervisory Board No.ThorChor. 20/2551 Re: Rules on Entering into Material Transactions
Deemed as Acquisition or Disposal of Assets and 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 or Disposition of Assets B.E. 2547 (“Acquisition or Disposition Notification”).The transaction
size is 51.74 percent of the Company’s total value of assets, when calculating from the Company’s
financial statements as of June 30, 2010. Therefore, pursuant to Section 107 of the Public Limited
Companies Act and the Acquisition and Disposition Notification, the Company is required to convene a
shareholders’ meeting to seek an approval for entering into such transaction by the votes of not less
than three fourths of total number of votes of the shareholders attending the meeting and having the
right to vote and exclude the votes of the shareholders who are connected parties. In this regard, the
Company is also required to appoint an independent financial advisor to render opinions relating to
such transactions whether it is reasonable and beneficial to the Company as well as the fairness of
price and conditions of the transactions to present the same to the Company’s shareholders for
consideration.

3.) Agreed in principal in the matters relating to the sponsorship of the establishment of the
property fund as follows:

3.1) Agreed in principal for the Company to dispose the assets used in the operation of the
Company and/or subsidiaries of the Company to the property fund which will established
and agreed in principal for the Company to invest in the fund. Subsequent to obtaining the
approval of the Office of the Securities and Exchange Commission (“SEC”) on the
establishment of the property fund, the Company will invest by holding the investment
units in the property fund of not more than 1/3 of all of the issued and offered investment
units of the property fund to be established.

3.2) Agreed in principal for the Company to establish a subsidiary as a special purpose vehicle
(“SPV”) when appropriate to operate the hotel business to support the management of the
property fund’s assets to be established. The SPV will lease and/or sub-lease assets (as the
case may be) from the property fund to be established. In this regard, the Company will
guarantee the performance of the SPV under the lease and/or sub-lease agreements
between the SPV and the property fund to be established, whereby the Company will
become a party to the undertaking agreement with the property fund to be established.
The Company will also grant loan to the SPV to use as the working capital for the operation
of the SPV during the starting up of the business operation, and the Company will provide
hotel management service to the SPV, whereby the Company will become a party to the
hotel management agreement with the SPV.

The Board of Directors’ Meeting No. 8/2010 on September 7, 2010, has passed the resolutions of the
acquisition and disposition of asset of the Company in relation to the establishment of a property fund,
which can be summarized on the following page.
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1.) Agreed for the disposition of assets of the Company and Dusit Thai Properties Public Company
Limited (“Dusit Thai Properties”), a subsidiary of the Company, and agreed for the acquisition of
assets of the Company as follows:

1.1) Agreed for the Company to dispose the assets used in the operation of Dusit Thani Laguna
Phuket Hotel by transferring the right of acceptance of the transfer of ownership of Dusit
Thani Laguna Phuket Hotel to the property fund to be established in the price range of not
less than THB 2,700 million but not more than THB 2,750 million.

1.2) Agreed for Dusit Thai Properties, a subsidiary of the Company, to dispose the assets used
in the operation of DusitD2 Chiang Mai Hotel to the property fund to be established in the
price range of not less than THB 350 million but not more than THB 400 million.

1.3) Agreed for the Company to cancel the Land and Building Lease Agreement of Dusit Thani
Hua Hin Hotel between the Company and Dusit Thai Properties before its term. In this
regard, Dusit Thai Properties will have to pay compensation to the Company in the amount
of approximately THB 441 million for the properties procured by the Company, at the
Company’s cost, during the term of the Land and Building Lease Agreement of Dusit Thani
Hua Hin Hotel and the advanced rental fee.

1.4) Agreed for Dusit Thai Properties to lease out the assets used in the operation of Dusit
Thani Hua Hin Hotel which compose of land and buildings, utilities relating to the hotel
business, to the property fund to be established for the lease term of 30 years, with the
total rental fee throughout the lease term of not less than THB 710 million but not more
than THB 790 million, and to dispose the furniture, fixtures and equipment to the property
fund to be established in the price range of not less than THB 140 million but not more than
THB 160 million. In addition, Dusit Thai Properties to guarantee its performance under the
lease agreement between Dusit Thai Properties and the property fund to be established by
mortgaging the land and buildings used in the operation of Dusit Thani Hua Hin Hotel with
the property fund to be established, with the mortgage value of approximately THB 1,300
million.

1.5) Agreed for the Company to invest in the property fund to be established. After SEC has
approved the establishment of the property fund, the Company will invest by holding the
investment units in the property fund in the amount of not more than 1/3 of the total
issued and offered for sale investment units of the property fund to be established, at the
range of not less than THB 1,300 million but not more than THB 1,367 million.

Nonetheless, Dusit Thai Properties will enter into the transaction in clause 1.2) to 1.4) only after the
shareholders’ meeting of Dusit Thai Properties approves the transaction by the votes of not less than
three-fourths of the total number of votes of the shareholders attending the meeting and having the
right to vote, pursuant to Section 107 of the Public Limited Companies Act.

The entering into the transaction under Clause 1.1) is considered as a sale or transfer of the important
parts of business of the Company to other persons according to Section 107 of the Public Limited
Companies Act, and the entering into the transactions in Clauses 1.1) to 1.4) are considered as a
disposition of assets of the listed company and its subsidiary, and the entering into the transaction in
Clause 1.5) is considered as an acquisition of assets of the listed company. When combining the
calculation of the value of the above five transactions together with other relevant transactions which
are acquisition and disposition of assets of the listed company and its subsidiary pursuant to the
Acquisition and Disposition Notification, the transactions in Clauses 1.1) to 1.5) are considered as Class
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1 transactions according to the Acquisition and Disposition Notification, having the range of transaction
value between 62.03 percent and 64.57 percent of the Company’s total value of assets, when
calculating from the Company’s financial statements as of June 30, 2010. Therefore, the Company is
required to convene a shareholders’ meeting to seek an approval for entering into such transactions
and the Company is required to obtain an approval from the shareholders’ meeting for entering into
the transactions by the votes of not less than three-fourths of the total number of votes of the
shareholders attending the meeting and having the right to vote, excluding the votes of the
shareholders who have conflict of interest. In this regard, the Company is also required to appoint an
independent financial advisor to render opinions relating to such transactions whether it is reasonable
and beneficial to the Company or not, including to render opinions relating to the fairness of the
transaction price and conditions to present the same to the Company’s shareholders for consideration.

2.) Agreed for the acquisition and disposition of assets of the Company and its subsidiary to be
established as a special purpose vehicle (“SPV”), as follows:

2.1) Agreed for the Company to establish the SPV when appropriate to operate the hotel
business to support the management of the assets of the property fund to be established.
The Company plans to hold not less than 99.99 percent of the total shares of the SPV,
which will lease and/or sublease assets (as the case may be) from the property fund to be
established.

2.2) Agreed for the SPV to lease the assets used in the operation of Dusit Thani Laguna Phuket
Hotel, DusitD2 Chiang Mai Hotel and sublease the assets used in the operation of Dusit
Thani Hua Hin Hotel from the property fund to be established for the lease term of 3 years
with the rental fees and sub-rental fees of approximately THB 1,164 million, and the SPV
has options to renew the lease agreement and/or the sublease agreement for 3 years each
time. The rental fees and sub-rental fees of each asset are as follows:

e Rental fee for the assets used in the operation of Dusit Thani Laguna Phuket Hotel of
approximately THB 768 million.

e Rental fee for the assets used in the operation of DusitD2 Chiang Mai Hotel of
approximately THB 114 million.

e Rental fee and sub-rental fee for the assets used in the operation of Dusit Thani Hua Hin
Hotel of approximately THB 282 million

2.3) Agreed for the SPV to borrow money from the Company to finance the working capital of
its operation during the start-up of the business operation at the amount of approximately
THB 75 million.

2.4) Agreed for the Company to guarantee the performance of the SPV under the lease
agreement and the sublease agreement between the SPV and the property fund to be
established, whereby the Company will become a party to the undertaking agreement with
the property fund to be established, with the guarantee value during the first year until the
fourth year after the SPV leases and subleases the assets from the property fund to be
established, of approximately THB 392 million, part of which will be in form of bank
guarantee.

2.5) Agreed for the Company to provide hotel management service in relation to Dusit Thani
Laguna Phuket Hotel, DusitD2 Chiang Mai Hotel and Dusit Thani Hua Hin Hotel to the SPV,
whereby the Company will become a party to the hotel management agreement with the
SPV for a period of 10 years, renewable for 5 years each time, and the management fees
will be calculated according to the method as the parties may agree.
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The entering into the transactions in Clauses 2.1) and 2.2) are considered as an acquisition of assets of
the listed company and its subsidiary. When combining the calculation of the value of the transactions
in Clauses 2.1) and 2.2) together with other relevant transactions which are acquisition and disposition
of assets of the listed company and its subsidiary according to the Acquisition and Disposition
Notification, the transactions in Clauses 2.1) and 2.2) are considered as Class 1 transactions according
to the Acquisition and Disposition Notification, having the range of transaction value between 73.93
percent and 74.01 percent of the Company’s total value of assets, when calculating from the
Company’s financial statements as of June 30, 2010. Therefore, pursuant to the Acquisition and
Disposition Notification, the Company is required to convene a shareholders’ meeting to seek an
approval for entering into such transactions and the Company is required to obtain an approval from
the shareholders’ meeting to enter into the transactions in Clauses 2.1) and 2.2) by the votes of not less
than three-fourths of the total number of votes of the shareholders attending the meeting and having
the right to vote, excluding the votes of the shareholders who have conflict of interest. In this regard,
the Company is also required to appoint an independent financial advisor to render opinions relating to
such transactions whether it is reasonable and beneficial to the Company or not, including to render
opinions relating to the fairness of price and conditions of the transactions to present the same to the
Company’s shareholders for consideration.

Precedent conditions to the transactions in Clauses 1.) and 2.) as follows:
a.) The shareholders’ meeting approves the acquisition of Dusit Thani Laguna Phuket Hotel and
the transaction will be accomplished.
b.) The shareholders’ meeting approves the establishment of the SPV to operate the hotel
business to support the management of the assets of the property fund to be established.
c.) The SEC approves the registration of establishment of the property fund.

3.) Agreed for Dusit Thai Properties, a subsidiary of the Company, to dispose the assets used in the
operation of Royal Princess Larn Luang Hotel to BBTV Equity Company Limited. at the price of
approximately THB 598.00 million.

Nonetheless, Dusit Thai Properties will enter into the transaction in Clauses 3.) only after the
shareholders’ meeting of Dusit Thai Properties approves the transaction by the votes of not less
than three-fourths of the total number of votes of the shareholders attending the meeting and
having the right to vote, pursuant to Section 107 of the Public Limited Companies Act.

Nonetheless, the disposition of Royal Princess Larn Luang Hotel is the disposition of assets of the
subsidiary of the listed company and is considered as Class 1 transaction according to the Acquisition
and Disposition Notification, having the range of transaction value between 62.03 percent and 64.57
percent of the Company’s total value of assets, when calculating from the Company’s financial
statements as of June 30, 2010. (In this regard, as the foregoing transaction is considered as one of the
transactions for disposition of assets into which the Company and/or its subsidiary will enter, the value
of the transaction has to be calculated according to the Acquisition and Disposition Notification.)
Therefore, pursuant to the Acquisition and Disposition Notification, the Company is required to
convene a shareholders’ meeting to seek an approval for entering into such transaction by the votes of
not less than three-fourths of the total number of votes of the shareholders attending the meeting and
having the right to vote, excluding the votes of the shareholders who have conflict of interest. In this
regard, the Company is also required to appoint an independent financial advisor to render opinions
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relating to such transactions whether it is reasonable and beneficial to the Company or not, including
to render opinions relating to fairness of price and conditions of the transactions to present the same
to the Company’s shareholders for consideration.

The Board of Directors’ Meeting No.7/2010, held on August 31, 2010 approved the appointment of
JayDee Partners Limited (“independent financial advisor” or “the IFA”) , which is a financial advisor
approved by the Office of the SEC, to be the independent financial advisor of the Company to render its
opinions to the shareholders as supporting information for their voting consideration in respect of
entering into transactions of acquisition and disposition of assets.

As the independent financial advisor to the Company, we have considered the rationale and
reasonableness of the transactions by basing on the information disclosed publicly such as resolution of
the Company’s Board of Directors’ Meeting No. 4/2010 held on August 5, 2010, letter notifying the
acquisition of Dusit Thani Laguna Phuket Hotel dated August 10, 2010, information memorandum of
the acquisition of Dusit Thani Laguna Phuket dated August 10, 2010, letter additionally notifying the
acquisition of Dusit Thani Laguna Phuket Hotel dated August 11, 2010, information memorandum of
the acquisition of Dusit Thani Laguna Phuket (Added) dated August 11, 2010, resolution of the
Company’s Board of Directors’ Meeting No. 7/2010 held on August 31, 2010, information
memorandum of the acquisition and disposition of the Company’s assets dated August 31, 2010,
resolution of the Company’s Board of Directors’ Meeting No. 8/2010 held on September 7, 2010,
information memorandum of the acquisition and disposition of the Company’s assets related with the
property fund establishment dated September 7, 2010, letter notifying the disposition of LRH dated
August 10, 2010, information memorandum of the disposition of LRH’s assets dated August 10, 2010,
letter notifying amendment to the information memorandum of the divestment of LRH’s assets dated
August 26, 2010, annual registration statement (Form 56-1) of the Company, annual registration
statement (Form 56-1) of LRH, audited financial statements of the Company and its subsidiary for the
years ended December 31, 2007-2009, a reviewed financial statement of the Company and its
subsidiary for the six-month period ended June 30, 2010, financial statements of Dusit Thani Laguna
Phuket Hotel, dusitD2 Chiang Mai Hotel, Dusit Thani Hua Hin Hotel and Royal Princess Larn Luang Hotel
for the years ended December 31, 2007-2009, audited financial statements of LRH for the years ended
December 31, 2007-2009, a reviewed financial statement of LRH for the six-month period ended June
30, 2010, an appraisal report on assets of Dusit Thani Laguna Phuket Hotel prepared by American
Appraisal (Thailand) Limited (“AA”), by Agency for Real Estate Affairs Company Limited (“AREA”) and by
Sallmanns (Far East) Limited (“Sallmanns”), an appraisal report on assets of Dusit Thani Hua Hin Hotel
prepared by AA, an appraisal report on assets of dusitD2 Chiang Mai Hotel prepared by AA, an appraisal
report on assets of Royal Princess Larn Luang Hotel prepared by AA, including the information and
documents obtained from the Company and the information from interviews with the Company’s
management.

The IFA has determined the fair value of the acquisition and disposition of the Company’s assets on
September 1, 2010 and hereby certified that we have studied, analyzed and prudently performed our
duties as an Independent Financial Advisor, complying with the generally accepted professional
standards and rendered our opinions based on unbiased analysis with regard to the best benefits of
shareholders. However, it is important to note that the IFA’s opinions are based on documents, publicly
available information and/or information received from the interviews conducted with the Company’s
executives and other related information. The IFA assumed that the aforementioned sources of
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information are accurate and reliable. However, if the data and information are found to be inaccurate
and/or unreliable and/or make any significant changes in the future, the opinion provided by the IFA
may be differ. As a result, the IFA is unable to hold responsible for any impacts on the Company and its
shareholders resulting from such events. Moreover, the objectives of rendering the opinion are merely
to provide its professional perspectives on the transaction to the Company’s Board of Directors and the
shareholders.

The decision to vote on the approval of this transaction is the sole discretion of the Company’s
shareholders, which shall include the consideration of advantages, disadvantages, and risk of entering
into this transaction as well as consider the attached documents submitting to the shareholders along
with the shareholders’ meeting invitation letter so as to make the most appropriate decision.

The IFA have considered the reasonableness of the acquisition and disposition of the Company’s assets
and its subsidiary, the details of which are as follows:

Executive Summary

The Company is engaged in hospitality services including the operation of its owned hotels and
providing hotel management services as well as office building rental business and other hotel related
business.

Recently, the Company plans to acquire assets used in the operation of Dusit Thani Laguna Phuket
Hotel, which the Company has provided hotel management services for 23 years, from Laguna Resort
and Hotel Public Company Limited (“LRH”), Phuket Resort and Development Co., Ltd. and Laguna Grand
Co., Ltd. in order to maintain the Company’s hotel chain in Phuket, which is a tourist attraction that has
high potential for business growth. The existence of hotels under the chain of the Company in such the
key tourism destinations is the essential factor that could support the Company to move toward its
goal as a leader in the international hotel management business. Total investment in this acquisition is
THB 2,716.00 million (including expenses and tax incurred by the transfer of the ownership which is
approximately THB 96.00 million.)

The acquisition of Dusit Thani Laguna Phuket Hotel considered as an acquisition of assets and Class 1
transactions according to the Acquisition or Disposition Notification. The transaction has the value of
51.74 percent of the Company’s total value of assets, when calculating from the Company’s financial
statements as of June 30, 2010.

Accordingly, the Company will raise fund to acquire Dusit Thani Laguna Phuket Hotel by establishing
the property fund (“the Fund”), which is currently in the process of proposing to the SEC for approval.
After the Fund is completely established, the Company will hold not exceeding one-third of the
investment units to be issued and offered for sale and will dispose the assets used in the operation of
Dusit Thani Laguna Phuket Hotel to the Fund afterward. Simultaneously, Dusit Thai Properties, the
Company’s subsidiary, will dispose assets used in the operation of DusitD2 Chiang Mai Hotel as well as
dispose and lease out some assets used in the operation of Dusit Thani Hua Hin Hotel for the lease
term of 30 years, given that Dusit Thai Properties has already terminate the Land and Building Lease
Agreement of Dusit Thani Hua Hin Hotel between the Company and Dusit Thai Properties. In order that,
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the Company will establish special purpose vehicle (“the SPV”), in which the Company will hold not less
than 99.99% of the issued and paid-up capital, to support the operation of assets of the Fund to be
established. The SPV will enter into lease and/or sublease assets with the Fund and the Company will
guarantee the performance of the SPV under such agreement. In addition, the Company will provide
debt facilities to the SPV to support as initial working capital.

Furthermore, Dusit Thai Properties will dispose assets used in the operation of Royal Princess Larn
Luang Hotel to BBTV Equity Co., Ltd. Since Royal Princess Larn Luang Hotel has been in operation for
more than 21 years and the hotel building has not been renovated yet. Thus, the group of Company
could possibly incur high renovation expense by continuing the operation of such hotel as four star
hotels in the future, which may not be worthwhile. Since Royal Princess Larn Luang Hotel is located
nearby many important official places, its operation has been severally impacted by the political unrest,
as demonstrated from the decrease in occupancy rate as well as decrease in utilization rate of
restaurant. Pursuant to these reasons, the Company has considered that if there is a good offering
price, the disposition of Royal Princess Larn Luang Hotel could be the optimal choice since proceeds to
be received from selling of assets could be reinvested in other hotel business centers or tourist
attractions, in which the Company could expect higher return on investment than current operation of
such hotel.

Summary of the acquisition and disposition of asset of the Company and its subsidiary are as follows:

The Dispositions of Assets

1.) The disposition of assets of Dusit Thani Laguna Phuket Hotel to the Fund.

2.) The disposition of assets of DusitD2 Chiang Mai Hotel which owned by Dusit Thai Properties to the
Fund.

3.) The cancellation of the Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel between
the Company and Dusit Thai Properties prior to the contract period.

4.) The disposition of assets (furniture, fixtures and equipment) and the lease agreement of the assets
(land and buildings, utilities relating to the hotel business) of Dusit Thani Hua Hin Hotel, owned by
Dusit Thai Properties to the Fund for the lease term of 30 years.

5.) The disposition of assets of Royal Princess Larn Luang Hotel which owns by Dusit Thai Properties to
BBTV Equity Company Limited.

The Acquisitions of Assets

1.) The acquisition of assets of Dusit Thani Laguna Phuket Hotel from LHR and the companies in
LHR group.

2.) The investment of The Company by holding the investment units in the Fund in the amount of not
more than 1/3 of the total issued and offered for sale investment units of the Fund to be
established.

3.) The establishment of the SPV which will have a registered capital not more than THB 5.00 million
and the Company plans to hold not less than 99.99 percent of the total shares of the SPV.

4.) Leasing the assets used in the operation of Dusit Thani Laguna Phuket Hotel, DusitD2 Chiang Mai
Hotel and subleasing the assets used in the operation of Dusit Thani Hua Hin Hotel for the lease
term of 3 years from the Fund to be established by the SPV.
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The aforementioned disposition of the asset has the transaction value 64.57 percent of the Company’s
total value of assets, when calculating from the Company’s financial statements as of June 30, 2010.
The aforementioned acquisition of the asset is the acquisition of assets has transaction value 74.01
percent of the Company’s total value of assets, when calculating from the Company’s financial
statements as of June 30, 2010. The transactions of acquisition and disposition of the company’ assets
as previously mentioned are considered as Class 1 transactions according to the Acquisition and
Disposition Notification (detail of the calculation of the transactions size are presented in Section 1
Clauses 1.6) of this report) Therefore, pursuant to the Acquisition and Disposition Notification, the
Company is required to convene a shareholders’ meeting to seek an approval for entering into such
transactions and the Company is required to obtain the votes of not less than three-fourths of the total
number of votes of the shareholders attending the meeting and having the right to vote, excluding the
votes of the shareholders who have conflict of interest. In this regard, the Company is also required to
appoint an independent financial advisor to render opinions relating to such transactions whether it is
reasonable and beneficial to the Company, including rendering opinions relating to the fairness of price
and conditions of the transactions to present the same to the Company’s shareholders for
consideration.

Summary of the opinions of the IFA on the acquisition and disposition of the total assets are presented
in the following table:
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Table 1 Summary of the Independent Financial Advisor’s Opinions

The IFA’s The IFA’s The IFA’s Opinion

X valuation
Summary valuation is higher Afl
, Tran- is higher Obinion Opinion
Tran- EGM’s . of the (lower) P on the .
) . saction . (lower) on the Reasons underlying
saction Agenda Transaction i valuation than Tran- R L.

Size (Bt. than Tran- Tran- the IFA’s opinions

No. No. i result by . Tran- saction

Million) saction . saction
the IFA . saction Condi-
Price " price Price
. Price tions
(THB Mil.)
(%)
1 Agenda 2: Acquisition of assets — Dusit Thani Laguna Phuket Hotel (DTLP)

2 DTC acquires DTLP from LRH 2,716.00 | 2,449.05- | (266.95)— (9.83%)- Fair and Fair and Even though the Transaction price
(transaction price is Bt. 2,620 2,733.03 17.03 0.63% Appro- Appro- is in the appropriate price range as
million including the transfer priate priate valued by the IFA, it is in the upper
tax and expenses of Bt. 96.00 bound. Nonetheless, after
million) considering other conditions and

necessities of the Company to
enter into the Transaction, it is
appropriate as theTransaction is in
accordance with the Company’s
long term plan.
2 Agenda 3.1 Assets acquisition and disposal of the Company and Dusit Thai Properties
3.1.1 DTC will sell DTLP to the 2,700.00- | 2,449.05- | (300.95)- (10.94%)- Fair and Fair and To raise fund as well as to maintain
property fund to be 2,750.00 2,733.03 33.03 1.22% Appro- Appro- debt to equity ratio
established (“the Fund”) priate priate
3 3.1.2 Dusit Thai Properties will sell 350.00 - 325.76 — (74.24) — (18.56%)- Fair and Fair and To raise fund as well as to maintain
Dusit D2 Chiang Mai Hotel to 400.00 367.15 17.15 4.90% Appro- Appro- debt to equity ratio
Fund priate priate
4 3.13 DTC will cancel the current 441.00 450.10 - 9.01- 2.06% - Fair and Fair and To release Dusit Thai Properties
long term lease contract of 467.29 26.29 5.96% Appro- Appro- from the obligation and be able to
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The IFA’s The ":‘.Q S The IFA’s Opinion
. valuation
Summary valuation is higher i
, Tran- is higher Obinion  CPinion
Tran- EGM’s . of the (lower) p e .
) ) saction . (lower) on the Reasons underlying
saction Agenda Transaction R valuation than Tran- , .
Size (Bt. than Tran- Tran- the IFA’s opinions
No. No. i result by . Tran- saction
Million) saction X saction —o—on
the IFA . saction Condi-
Price X Price
. Price tions
(THB Mil.)
(%)
Dusit Thani Hua Hin with Dusit priate priate transfer the assets and long term
Thai Properties prior to the lease of Dusit Thani Hua Hin to the
expiration date for 8 years Fund.
(total contract is 20 years)
5 3.14 Dusit Thai Properties will 850.00 - 833.87 - (16.13)— | (12.22%) - Fair and Fair and To raise fund
lease land and property of 950.00 911.17 61.17 7.20% Appro- Appro-
Dusit Thani Hua Hin for the priate priate
period of 30 years and will
sell furniture, fixtures and
equipment to the property
fund.
6 Agenda 3.2: The Company’s investment in the Fund (or DTCPF)
3.2 The Company will invest in 1,300.00 - - - Fair and Fair and To maintain the ownership status
DTCPF of not higher than 1/3 1,367.00 Appro- Appro- over the assets and expect the
of total investment units of priate priate return from investment and to
the Fund ensure other investors of the Fund.
7 Agenda 3.3: The acquisition of assets of the Company and SPV
33.1 The Company will set up SPV. Not higher - - Fair and Fair and To have a vehicle to operate the
than 5.00 Appro- Appro- Fund’s assets by leasing the assets
priate priate from the Fund,as the Fund is having
restrictions to operate the hotel.

? JayDee
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The IFA’s The IFA’s The IFA’s Opinion

. valuation
Summary valuation is higher i
, Tran- is higher Obinion  CPinion
Tran- EGM’s . of the (lower) p e .
) ) saction . (lower) on the Reasons underlying
saction Agenda Transaction R valuation than Tran- , .

Size (Bt. than Tran- Tran- the IFA’s opinions

No. No. i result by . Tran- saction

Million) saction X saction —o—on
the IFA . saction Condi-
Price X Price
. Price tions
(THB Mil.)
(%)

8 3.3.2 SPV will lease the three hotels 1,164.00 - - Fair and Fair and To manage the Fund’s assets to
from the property fund to (rent of Appro- Appro- generate revenue and return to the
manage with 3 years period the first 3 priate priate Fund, which rental rate is expected
contract years) to be in range with other property

listed funds.

9 Agenda 4: Disposal of assets (Royal Princess Larn Luang Hotel)

4, Dusit Thai Properties sells 598.00 | 438.39-— (107.86) — | (18.04%) — Fair and Fair and To reduce the investment in fixed
Royal Princess Larn Luang 490.14 (159.61) (26.69%) Appro- Appro- assets, which may have limited
Hotel priate priate profit generating capacity and
mitigate the risk from additional
major renovation cost.

Note - The aforementioned transactions must be approved by the Company’s shareholders with the affirmative votes of not less than % of the shareholders attending the
meeting and excluding the conflicted shareholders.
- Dusit Thai Properties will enter into the Transaction under Clauses 3.1.2 —3.1.4 and 4 only after the shareholders of Dusit Thai Properties has approved the
Transaction with the affirmative votes of not less than % of the shareholders attending the meeting and excluding the conflicted shareholders.
- Precedent conditions of the transactions under Clause 3.1 - 3.2 are 1.) the acquisition of DTLP is successful 2.) Establishment of SPV is accomplished 3.) the SEC has
approved the registration of the Fund
- Precedent conditions of the transactions under Clause 3.3 are 1.) the acquisition of DTLP is successful 2.) the SEC has approved the registration of the Fund
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Based on the underlying reasons for the acquisition and disposal of asset transactions of the Company
and Dusit Thai Properties, the subsidiary of the Company, summarized in the above Table, the IFA
views that the shareholders of the Company should approve these acquisition and disposal of asset
transactions of the Company and its subsidiary. Nevertheless, Decision to vote for each agenda is
solely dependable on the consideration and discretion of the shareholders. The Shareholders shall
study information and reasons, costs and benefits of the Company in order to enter into the
Transactions in the enclosed documents, as attached with the invitation letter to attend the
Shareholders’ Meeting in order to make your own decision appropriately.

JayDee Partners Limited, as the independent financial advisory of the Company, has performed the
study and analysis with due skill care in accordance with the professional standard and has provided
the opinion based on the information on the fair analysis by considering the benefits of every
shareholders.

The opinion of the independent financial advisor are based on the information, which have been
received from the Company as well as the interview with the company’s management, publicly
available information and other relevant documents. The independent financial advisor assumed that
all the information received is truthful and correct. Therefore, if the said information are incorrect
and/or is not truthful and/or has been significantly changed from in the future, it will affect the opinion
of the independent financial advisor. Therefore, the independent financial advisor is unable to certify
or warrant the future impact that may arise to the Company and the shareholders. In addition, opinion
of the independent financial advisor is merely to provide the comments to the shareholders, providing
this opinion does not warrant the accomplishment of the Transactions and impact to be incurred from
the Transactions to the Company and its subsidiaries.
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Section 1: Characteristics and Details of the Transaction

1.1 Characteristics of the Transaction

The acquisition and disposal of asset transactions of the Company and its subsidiary to be proposed for

the approval from the Extraordinary General Meeting of shareholders No. 1/2010 are as follows:

1.1.1) The Company will acquire the assets of Dusit Thani Laguna Phuket Hotel from LRH and Phuket
Resort Development Co., Ltd. and Laguna Grand Co., Ltd. at the price including the expenses and
tax incurred by the transfer of the ownership of THB 2,716.00 million.

1.1.2) The Company will establish a leasehold and freehold property fund. Following the approval of the
SEC for the establishment of such property fund, the Company will invest by holding the
investment units in the property fund of not more than 1/3 of the total issued and offered for
sale investment units of the property fund to be established, in the price range of not less than
THB 1,300.00 million but not more than THB 1,367.00 million.

1.1.3) The Company will dispose the assets of Dusit Thani Laguna Phuket Hotel to the Fund in the price
range of not less than THB 2,700.00 million but not more than THB 2,750.00 million.*

1.1.4) Dusit Thai Properties, a subsidiary of the Company, will dispose the assets of DusitD2 Chiang Mai
Hotel to the property fund in the price range of not less than THB 350.00 million but not more
than THB 400.00 million.*

1.1.5)The Company will cancel Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel
between the Company and Dusit Thai Properties before its term. In this regard, Dusit Thai
Properties will have to pay compensation to the Company at the approximate amount of THB
441.00 million for the investment in fixed assets by the Company to be used in the operation of
Dusit Thani Hua Hin Hotel during the term of the Land and Building Lease Agreement and for the
advanced rental fee.

1.1.6) Dusit Thai Properties will lease out the assets of Dusit Thani Hua Hin Hotel comprising of land and
buildings, utilities relating to the hotel business, to the property fund for the lease term of 30
years, with the total rental fee throughout the lease term of not less than THB 710.00 million but
not more than THB 790.00 million, and to dispose the furniture, fixtures and equipment of Dusit
Thani Hua Hin Hotel to the property fund in the price range of not less than THB 140.00 million
but not more than THB 160.00 million.*

1.1.7) The Company will establish the SPV in which the Company plans to hold not less than 99.99
percent of the total shares of the SPV and the SPV will have a registered capital of not more than
THB 5.00 million.

1.1.8) The SPV will lease the assets of Dusit Thani Laguna Phuket Hotel, DusitD2 Chiang Mai Hotel as
well as lease and sublease the assets of Dusit Thani Hua Hin Hotel from the property fund for the
lease term of 3 years. The SPV will have the option to renew the lease agreement and/or the
sublease agreement for a period of 3 years each time and that the rental fees and sub-rental fees
over the first 3 years will be approximately THB 1,164.00 million.

1.1.9) Dusit Thai Properties will dispose the assets of Royal Princess Larn Luang Hotel to BBTV Equity
Co., Ltd. at the approximate price of THB 598.00 million (including expenses related to the
transaction).

Remark: * The transaction prices hereinbefore are the preliminary price range determined by the Board of Directors of the
Company. The actual price that the Company and Dusit Thai Properties will enter into the transactions with the Fund will be
specified subsequently.
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For entering into the aforementioned transactions, the approval from the shareholders’ meeting of the
Company is required with affirmative votes of at least three-fourths of the total number of votes of the
shareholders attending the meeting and having the right to vote, excluding any shareholders having a
conflict of interest. Furthermore, the transaction under Clause 1.1.3) to Clause 1.1.6) are subjected to
the precedent conditions which are 1.) The acquisition of Dusit Thani Laguna Phuket is successfully
accomplished 2.) the shareholders’ meeting has approved the establishment of SPV 3.) the SEC has
approved the establishment of the property fund. As for the transactions under Clause 1.1.7) and
Clause 1.1.8 ), they are subjected to the precedent conditions which are 1.) The acquisition of Dusit
Thani Laguna Phuket is successfully accomplished 2.) the SEC has approved the establishment of the
property fund.

Details of the overall acquisition and disposition transactions of the Company and its subsidiary can be
summarized in the following diagram.

Diagram 1: Overall acquisition and disposition transactions of the Company and its subsidiaries

6. DTC will be hired
by 3PV to manage

the 3 hotels.
LRH DTC GROUP
Management Management
,I, 2. DTC invesds 1i3 in PFPO Fees i Services

1.LRH sells Dusit Thani Hotels owned by atrange of ~1,300 - 1,367 MB.
Laguna Phuket to DTC DTC Group ;
in value of 2,620 MB. Others hotels 5. SPV leassl subl i
(excluding the expenseg owned by DTCPFPO alssets;% haat:Is.eaae i
and tax incurred by the DTC Group :
transfer oftheownershig oo ewe o Leaseof Assets
~ 95 MB) : I DTHH

] DTHH 1 ¢ Lease Payment by

1 : D2CM DTCinamountof ~ 4 [TC establishes

1 D2CM 1,164 MB forthe first o olly-owned

: : Jyears. (guaranteed subsidiary with a

N DTLP i - DTLP by DTC) registered capital of

1 _ 1 not more than 5.00

1 ME.

3.0TC Group sell and lease out
BBT V EQUITY — RPLL assets of 3 hotels to fund
CO.,LTD. in value of ~ 3,900 — 4,100 MB.
7.07TC Group sell Royal Princess Lam
Luang to BETV in value of 598 MB.

Remark * the ownership of the assets used in the operation of Dusit Thani Laguna Phuket Hotel might be directly
transferred from LRH to the Fund within December 2010. Nevertheless, the Company will recognize the
ownership of the assets and its operating performance in the financial statement of the Company on the day
following the payment date of 99.00% of the purchase price has been made, representing THB 2,593.80
million.
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Category and Size of the Transactions

Category of the Transactions

1.2.1) The acquisition of asset (Dusit Thani Laguna Phuket Hotel)

The Company was notified by LRH to participate in the Closed Bid Tender, thus, the Company examined
the information of Dusit Thani Laguna Phuket and interested in participating the bidding process
organized during June — July 2010. Thereafter, the Company’s offer was chosen by LRH and has the
rights to make a tender in the next round of bidding. The Board of Directors’ Meeting No.4/2010 as of
August 5, 2010 approved the tender for Dusit Thani Laguna Phuket Hotel together with inventories and
equipment used in the hotel’s operation at the price of THB 2,620 million with the conditions stated
that the Company shall be borne by transfer expenses and taxes of approximately THB 96.00 million,
altogether comprising of THB 2,716 million in investment. In addition, the Company will accept the
transfer of employees from Dusit Thani Laguna Phuket Hotel who wishes to be transferred to the
Company. Afterwards, the Board of Directors’ Meeting of LRH No. 4/2010 as of August 10, 2010 has
approved the disposal of Dusit Thani Laguna Phuket to the Company at the price and conditions
proposed by the Company. On that date, the Company and LRH has signed the Asset Purchase
Agreement with the payment conditions shown as follows:

e The first payment is 10.00 percent of the asset purchase price, representing THB 262.00 million,
shall be made within 5 days as from the agreement signing date on August 10, 2010.

e The second payment is 89.00 percent of the asset purchase price, representing THB 2,331.80
million, shall be made in October 11, 2010.

e The remaining 1.00% percent of the asset purchase price, representing THB 26.20 million, shall be
made on the assets transfer date expected to be completed no later than December 2010.

In addition to those conditions, the Company shall be borne by the burden of expenses and taxes
incurred by the transfer of the ownership at approximately THB 96.00 million, totaling to approximately
THB 2,716.00 million in investment (In case that the Company default in performing any of its material
obligations stated in the Asset Purchase Agreement, LRH will be entitled to retain the first payment
made by the Company). Other important conditions stated in the Asset Purchase Agreement are LRH
shall release the assets from all mortgaged obligation before the transfer date, LRH shall be responsible
for any disputes or legal cases prior to the date the transaction is successfully entered into and that
such damages shall be deducted from the purchase price. Moreover, LRH shall be borne by the burden
of major expenditure in building renovation of approximately THB 45.00 million, currently under the
process and expected to be completed in September 2010. Lastly, LRH shall be borne by the burden of
expenses related to the dismissal of employment for employees who refuse to be transferred to the
Company as of the closing date of the transaction.

The reason for the intention of the Company in acquiring Dusit Thani Laguna Phuket Hotel from Laguna
Resort and Hotel Public Company is because the Company sees the potential in the operation of the
hotel in which the Company has been providing the management services for 23 years. Dusit Thani
Laguna Phuket Hotel continuously has a sound operating performance and is well-known among
domestic tourists and tourists from overseas. Moreover, the acquisition of Dusit Thani Laguna Phuket
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will help maintain the Company’s hotel chain in Phuket where the growth potential is high.
Furthermore, the acquisition of Dusit Thani Laguna Phuket is in accordance with the plan of the
Company to expand its hotel business both domestically and internationally. This is an essential factor
that will support the Company toward its goal of becoming a leader in international hotel business.
Moreover, such expansion will improve the overall operating performance in the future.

Details of the acquisition of assets of Dusit Thani Laguna Phuket Hotel are summarized in the following
diagram

Diagram 2: The acquisition of assets of Dusit Thani Laguna Phuket Hotel

DTC GROUP
Hotels owned by LRH Group Hotels owned by DTC Group
1. Laguna Beach Resort Others hotels
2. Sheraton Grande Laguna owned by
Phuket DTC Grouy
3. Banyan Tree Phuket
4, Banyan Tree Bangkok DTHH
5. Laguna Holiday Club
Phuket Resort
Payment D2CM
T 2,620 MB
- | | e
1
: DTLP : ‘ DTLP
1
L e Sell Dusit Thani
Laguna Phuket
Remark : Excluding expense and tax incurred by the transfer of the ownership 96 MB

1.2.2) The disposition of asset of the Company and Dusit Thai Properties Public Company Limited
and the acquisition of asset of the Company

The Company has an objective to establish the property fund in order to finance the purchase of Dusit
Thani Laguna Phuket and further business expansion. Currently, the Fund is in the process of document
preparation to be proposed to the SEC for approval. In the case that SEC has approved the
establishment of the Fund, the Company and its subsidiary will enter into the acquisition and
disposition of asset transactions as the following:

1.2.2.1)The Company will dispose the assets used in the operation of Dusit Thani Laguna Phuket Hotel
by transferring the right of acceptance of the transfer of ownership in the price range of not
less than THB 2,700.00 million but not more than THB 2,750.00 million. The payment is
expected to be made in a full amount at once on the registration of the transfer of ownership
date.

19

HJavac
B Partners



The opinions of the IFA on the acquisition and disposition of theassets off Dusit Thani Group
(For translation purpose only)

1.2.2.2)Dusit Thai Properties will dispose the assets used in the operation of DusitD2 Chiang Mai Hotel

to the Fund in the price range of not less than THB 350.00 million but not more than THB
400.00 million. The payment is expected to be made in a full amount at once on the registration
of the transfer of ownership date.

1.2.2.3)The Company and Dusit Thai Properties will cancel the Land and Building Lease Agreement of

Dusit Thani Hua Hin Hotel before its term. In this regard, Dusit Thai Properties will have to pay
compensation to the Company at an approximate amount of THB 441.00 million for the
properties procured by the Company, at the Company’s cost, during the term of the Land and
Building Lease Agreement and for the advanced rental fee. The payment is expected to be
made in a full amount at once on the registration of the transfer of ownership date.

For the purpose of transparency in approving this agenda, the shareholders of the Company
who might have direct and indirect interests in the transaction according to the Extraordinary
General Meeting No.1/2010 to be held on October 7, 2010 under agenda 3.1 under clause 3.1.1
will be prohibited from voting which are

Chanut & Children Co.,Ltd., holding 42,282,131 shares, accounted for 49.74% of

issued and paid-up capital

Mr. Chanin Donavanik, holding 52,600 shares, accounted for 0.06% issued and paid-

up capital

Mrs. Sinee Thienprasiddhi, holding 11,909 shares, accounted for 0.01% issued and

paid-up capital

Miss Pattaneeporn Thienprasiddhi, holding 10,000 shares, accounted for 0.01%

issued and paid-up capital

The information is as of April 1, 2010.

1.2.2.4)Dusit Thai Properties will lease out the assets used in the operation of Dusit Thani Hua Hin

Hotel which composes of land and buildings, utilities relating to the hotel business, to the Fund
over the lease term of 30 years, with the total rental fee throughout the lease term of not less
than THB 710.00 million but not more than THB 790.00 million, and to dispose the furniture,
fixtures and equipment to the Fund in the price range of not less than THB 140.00 million but
not more than THB 160.00 million. The payment is expected to be made in a full amount at
once on the registration of leasehold rights date.

1.2.2.5)The Company will invest in the property fund by holding investment units in the amount of not

more than 1/3 of the total units issued and offered for sale investment, at the range of not less
than THB 1,300.00 million but not more than THB 1,367.00 million. The payment is expected to
be made in a full amount at once during the subscription period of the investment units of the
Fund.
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Details of the disposal of assets of the Company and Dusit Thai Properties and the acquisition of assets of
the Company are summarized in the following diagram.

Diagram 3 The disposition of assets of the Company and Dusit Thai Properties
and the acquisition of assets of the Company

DTC GROUP

} }

Hotels owned by

DTC Group PFPO
Others hotels
owned by
r % L DTHH
1 ]
1 1
: DTHH : Selland lease
| outassetsof3
L | hotels to fund D2CMm
1 L
1 1
| 1 T
! H — DTLP
i DTLP 1
I 1 Payment
1

Remark: * The ownership of assets of Dusit Thani Laguna Phuket Hotel might be directly transferred from LRH to the
Fund

1.2.3) The acquisition of the asset of the Company and Special Purpose Vehicle (SPV)

After the Fund has been established and the Company as well as its subsidiary have entered into the
transactions which are the disposal of assets of Dusit Thani Laguna Phuket Hotel, Dusit D2 Chiang Mai
Hotel and Dusit Thani Hua Hin Hotel to the Fund, together with the investment in the Fund at the
amount of not more than 1/3 of the total units issued and offered for sale investment, the Company
plans to establish the SPV to operate the hotel business to support the management of the assets of
the Fund to be established. Detail of the acquisition of the asset of the Company and SPV are as follow:

1.2.3.1)The Company will establish the SPV and plan to hold shares of not less than 99.99 percent of
the total shares, not exceeding THB 5 million of the SPV. The payment is expected to be made
in a full amount at once on the day of registration of establishment of the SPV.

1.2.3.2)The SPV will lease the assets used in the operation of Dusit Thani Laguna Phuket Hotel, Dusit D2
Chiang Mai Hotel and sublease the assets used in the operation of Dusit Thani Hua Hin Hotel
from the Fund for the lease term of 3 years and agreed to renew the contract for 3 years each
time. The rental and sub-rental fee over the first 3 years is approximately THB 1,164.00 million
in which can be categorized for each asset as follows:
e Rental fee for the assets of Dusit Thani Laguna Phuket Hotel over the first 3 years is

approximately THB 768.00 million.
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e  Rental fee for the assets of DusitD2 Chiang Mai Hotel over the first 3 year is approximately
THB 114 million.

e  Rental fee and sub-rental fee for the assets of Dusit Thani Hua Hin Hotel over the first 3
years is approximately THB 282.00 million.

For the fourth year, the rental and sub-rental fee will be approximately THB 394.00 million. For the fifth
year onwards, the rental and sub-rental fee will be constant at approximately 4 percent of the value of
the Fund. Nevertheless, such information regarding the rental and sub-rental fee is only preliminary
information that might be subjected to change depending on the discretion of the Company, the fund
manager as well as the examination of the property by the SEC.

Details of the acquisition of the assets of the Company and the SPV are summarized in the following
diagram

Diagram 4: The acquisition of assets of the Company and the SPV

DTC will be hired by SPV
tomanage the 3 hotels

DTC GROUP
DTCinvests i
113 in PFPO Management | | Management
Fees : Services
Hotels owned by PFPO SPVleasel/sublease ;
DTC Group e — assets of 3 hotels
Others hotels DTHH Lease of Assets
owned by
DTC Group B Guarantee
D2CM Leaze Payment  DTC establishes
by DTC wholly-owned
subsidiary, SPV,
to lease allassets
DTLH from the fund

Moreover, the Company will guarantee the minimum rental and/or sub-rental fee (depending on the
asset) in which SPV has to pay to the Fund over the first 4 years as from the day the SPV lease and/or
sublease the assets from the Fund. The letter of guarantee for a period of 1 year each time, issued by
the financial institution under the consent of the Fund must be given, with the guaranteed amount of
not less than THB 125.00 million over the guaranteed period. In addition, Dusit Thai Properties will
mortgage the leased land and building to the Fund as collateral as well as the transfer of the rights to
claim the accounting performance as a guarantee.
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1.2.4) The disposition of asset of Dusit Thai Properties Public Company Limited (Royal Princess Larn
Luang Hotel)

The Company was approached by BBTV Equity Co., Ltd. for the purchase of Royal Princess Larn Luang
Hotel and that the Company considered the offer to be reasonable.

As for the reason underlying the selling, as Royal Princess Larn Luang Hotel has been in operation for
more than 21 years, in order to meet the standard of 4-star hotel, a major renovation might be
necessary and large amount of capital expenditure might be incurred. In addition, as the hotel is
located nearby various official places, its operation has been greatly impacted from the political unrest
as demonstrated by the decrease in occupancy rate as well as the decrease in the number of customers
of the restaurants. Therefore, if the appropriate offering is available, the Group views that the disposal
of Royal Princess Larn Luang Hotel is an appropriate alternative.

Moreover, the proceed to be received from the sale will be invested in expanding its business to other
high potential location. Therefore, the Board of Directors’ Meeting No. 8/2010 as of September 7,
2010, has passed the resolution of the disposal of Royal Princess Larn Luang Hotel owned by Dusit Thai
Properties, a subsidiary of the Company, to BBTV Equity Co., Ltd. at the price including transaction cost
of THB 598.00 million with the stated conditions shown as follow:

1.) Assets used in the operation of Royal Princess Larn Luang Hotel to be disposed to BBTV Equity
Co., Ltd. consist of approximately 6 Rai, 3 Ngan, 31.10 Square Wah of land as well as 6-floor hotel
building and utilities, furniture, fixtures and equipment relating to the hotel business. This
include licenses necessary to the operation of the hotel, however, excluding trademarks, brands,
copy rights and trading information related to the hotel business of Dusit Thai Properties.

2.) Dusit Thai Properties has entered into Asset Purchase Agreement with the purchaser on
September 7, 2010. The agreement therein sets forth the sale price of assets at THB 580.76
million, when including other expenses related to the transaction of THB 17.24 million (the
payment will be made by the purchaser on the registration date), the proceed received by Dusit
Thai Properties will be altogether THB 598.00 million in which can be divided as follow:

° The first payment is THB 30.00 million in which shall be made on the agreement signing
date as a pledge.

. The second payment is THB 520.76 million in which shall be made on the date of transfer of
ownership, on which both parties has agreed to be completed within 90 days after the
agreement signing date.

° The third payment is THB 30.00 million in which shall be made after Dusit Thai Properties
has completely delivered and transferred the valid licenses necessary to the operation of
hotel to BBTV Equity Co., Ltd.

3.) The parties has agreed to bear an equally burden of expenses and tax incurred from the transfer
of ownership. However, Dusit Thai Properties shall be borne by the burden of withholding tax,
while BBTV Equity Co., Ltd. shall be borne by the burden of specific business tax.
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The transaction size of the acquisition and disposition of the asset

The disposal of the assets, totaling 6 transactions under Clauses 1.2.2) and 1.2.4) mentioned above, has
the transaction size of 64.57 percent of the total value of assets of the Company, calculated based on
the Company’s consolidated financial statements as of June 30, 2010. For the acquisition of the asset,
totaling 3 transactions under Clauses 1.2.1) and 1.2.3), has the transaction size of 74.01 percent of the
total value of assets of the Company, calculated based on the Company’s consolidated financial
statements as of June 30, 2010. The acquisition and disposal of the company’ assets are considered to
be Class 1 transactions according to the Acquisition and Disposition Notification (Detail of the
calculation of the transactions size is presented in Clause 1.6 of this report). Therefore, pursuant to the
Acquisition and Disposition Notification, the Company is required to convene a shareholders’ meeting
to seek an approval for entering into such transactions and the Company is required to obtain an
approval from the shareholders’ meeting with the affirmative votes of not less than three-fourths of
the total number of votes of the shareholders attending the meeting and having the right to vote,
excluding the votes of the shareholders who have interest. In this regard, the Company is also required
to appoint an independent financial advisor to render the opinions regarding the reasonableness of the
transaction, the fairness of price as well as the conditions of the transactions to be presented to the
Company’s shareholders for approval.

1.3 Business structure before and after entering into the acquisition and disposition transaction of
the Company and its subsidiary

Business of the Company and its subsidiary can be categorized into 4 groups as follows:

1.3.1) Hotel Business includes the operation and management of 9 hotels owned by the Company or its
subsidiary under the brands “Dusit Thani,” “Dusit Princess,” “Royal Princess” and “DusitD2".
These hotels are as follows:

1) Dusit Thani Bangkok Hotel

2) Dusit Thani Pattaya Hotel

3) Dusit Thani Hua Hin Hotel

4) Dusit Thani Manila Hotel

5) Dusit Princess Srinakarin Hotel
6) Dusit Princess Korat Hotel

7) Royal Princess Larn Luang Hotel
8) Royal Princess Chiang Mai Hotel
9) DusitD2 Chiang Mai Hotel

1.3.2) Hotel Management Business includes the management of hotels owned by the group of
Company as well as providing management services to third parties. Currently, there are 34
hotels and serviced apartments under the management of the Company under the brand “Dusit
Thani,” “Dusit Princess,” “DusitD2,” “Dusit Devarana” and “Dusit Resident”. Detail is shown as the
following:
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Table 2 List of hotels and serviced apartments under the management of the Company

Hotels under the brand “Dusit Thani”

1. Dusit Thani Bangkok Hotel
Dusit Thani Pattaya Hotel
Dusit Thani Hua Hin Hotel
Dusit Thani Lakuna Phuket Hotel
Dusit Island Resort Chiang Rai Hotel
Dusit Thani Manila Hotel, Philippins,
Dusit Thani Dubai Hotel, United Arab Emirate
Dusit Thani Lake View Hotel, Cairo Egypt
Dusit Thani Sanya Hotel, PRC
10. Dusit Thani Abu Dhabi Hotel, United Arab Emirate
11. Dusit Thani Goa Hotel (India) (Grand Opening in 2013)
12. Dusit Thani Jeddah Hotel, Saudi Arabia
13. Dusit Samui Hotel
Hotels under the brand “Dusit Princess”
Royal Princess Larn Luang Hotel
Royal Princess Chiang Mai Hotel
Dusit Princess Srinakarin Hotel
Dusit Princess Korat Hotel
Dusit Princess Koh Chang Hotel
Charoen Thani Princess, Khon Kaen Hotel*
Dusit Princess City Center Hotel, United Arab Emirate
Pathumwan Princess Hotel**
. Bel-Aire Princess Hotel**
10. Grand China Princess Hotel**
Hotels under the brand “dusitD2”
1. dusitD2 Chiang Mai Hotel
2. dusitD2 Barracuda Pattaya Hotel
3. dusitD2 New Delhi Hotel (Grand Opening in 2011)
Hotels under the brand “Dusit Devarana”
1. Dusit Devarana New Delhi Hotel, India
2. Dusit Devarana Jaipur Hotel, India (Grand Opening in 2011)
3. Dusit Devarana Rishikesh Hotel, India (Grand Opening in 2012)
4. Dusit Devarana Eight Heaven Resort Phang Nga Hotel (Grand Opening in 2013)
Hotels under the brand “Dusit Residence”
1. Dusit Residence Dubai Marina, United Arab Emirate
2. Dusit Residence Lake View Hotel, Cairo Egypt
3. Dusit Residence Abu Dhabi, United Arab Emirate (Grand Opening in 2012)

4. Pearl Coast Premier Hotel Apartment Dubai, United Arab Emirate
Remark * the group of Company has not provided the management services for those hotels since 2010.
** The hotel is operated under the franchise of Dusit Thai Properties Plc.
Source: 56-1 of DTC as of 2009
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1.3.3) Office Rental Business DTC owns a commercial building for rent namely “Dusit Thani commercial
building” in which is an 11-story building located on the land leased from the Crown Property

Bureau and is connected to the building of Dusit Thani Hotel, Bangkok.

1.3.4) Other businesses
a) Investment business, operated by Dusit Thani Properties Co.,Ltd.
b) Spa business operated by Devarana Spa Co.,Ltd. under the brand “Devarana Spa” and “Namm
Spa”, including fitness Center under the brand “D Fit”.

¢) Education Business

- Operating Dusit Thani College.
Operating training and hotel management courses for organizations and the general public,

managed by Dusit Executive Development Center Co.,Ltd.
- Operating a cooking school namely “Le Cordon Bleu”.

Business structure of the group of Company before and after entering into the acquisition and disposal
of asset transactions is presented in the diagram 5 and 6, respectively.
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Diagram 5: Business structure of the group of Company before entering into the acquisition and disposal of asset transactions

DTC Group

Hotel Business

Hotel Management Business

Office Building Rent Business

Other Business

Owns and operates DTC Group’s
hotel

Thani”,
Princess”, “Dusit D2” total 9 hotels.

“Dusit
“Royal

under the brand
“Dusit  Princess”,

Dusit Thani Bangkok Hotel
Dusit Thani Pattaya Hotel
Dusit Thani Hua-Hin Hotel
Dusit Thani Manila Hotel
Dusit Princess Srinakarin Hotel
Dusit Princess Korat Hotel

Royal Princess Larn Luang
Hotel
Royal Princess Chiang Mai
Hotel

dusitD2 Chiang Mai Hotel

Services the hotels and serviced
apartments management under
the brand are as follows:

Dusit  thani: 13  hotels
including

- Dusit Thani Hua-Hin Hotel

- Dusit Thani Laguna Phuket
Hotel
Dusit
include

- Royal Princess Larn Luang

Princess: 10 hotels

Hotel

dusitD2: 3 hotels include
- dusitD2 Chiang Mai Hotel
Dusit Devarana: 4 hotels
Dusit Residence: 4 hotels

Dusit Thani commercial
building

1. Investment Business
2. Spa Business
e Devarana Spa
e Namm Spa
e Fitness Center “D Fit”
3. Education Business
e Dusit Thani College
e Dusit Executive
Development Center Co.,
Ltd.
e Cooking school “Le
Cordon Bleu”

Remark: Currently, the Company provides management services in Dusit Thani Laguna Phuket to LRH which is the owner of assets of the hotel.

JayDee

r Fariners

27



The opinions of the IFA on the acquisition and disposition of theassets off Dusit Thani Group
(For translation purpose only)

Diagram 6: Business structure of the group of Company after entering into the acquisition and disposal of asset transactions

DTC Group

Hotel Business Hotel Management Business Office Building Rental Business Other Business
Owns and operates DTC Group’s Services the hotels and serviced Dusit Thani commercial 1. Investment Business
hotel- under. the. brand “Dusit apartments management under building e Holding the investment
Thani”, “Dusit Princess”, “Royal the brand are as follows: e inth
Princess”, “dusitD2” total 7 hotels. e Dusit thani: 13 hotels including units in the property
e Dusit Thani Bangkok Hotel - Dusit Thani Hua-Hin Hotel fund.
e Dusit Thani Pattaya Hotel - Dusit Thani Laguna Phuket e Holding shares of the
e Dusit Thani Hua-Hin Hotel Hotel SPV.
e Dusit Thani Manila Hotel . DUS'It Princess: 9 h'otels include e Investsin other
e Dusit Princess Srinakarin e dusitD2: 3 hotels include
Hotel - dusitD2 Chiang Mai Hotel company.
e Dusit Princess Korat Hotel e Dusit Devarana: 4 hotels 2. Spa Business
e Royal Princess Chiang Mai e Dusit Residence: 4 hotels e Devarana Spa
Hotel e Namm Spa
e Fitness Center “D Fit”
3. Education Business
e Dusit Thani College

e Dusit Executive
Remark: After the Company and its subsidiary has already disposed the assets of Dusit Thani Laguna Phuket Hotel and Dusit

D2 Chiang Mai as well as lease out the assets of Dusit Thani Hua Hin for the lease term of 30 years to the Fund, the
Company will establish the SPV to lease and/or sublease the assets from the Fund and the Company will provide Ltd.
hotel management services to the SPV.

Development Center Co.,
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1.4 Relevant parties and the relationship

1.4.1 The acquisition of the assets (Dusit Thani Laguna Phuket Hotel)

Purchaser
Seller

Assets
Relationship

Dusit Thai Public Company Limited

Laguna Resort and Hotel Public Company Limited
Phuket Resort Development Co., Ltd. and

Laguna Grand Co., Ltd.

Dusit Thani Laguna Phuket Hotel

The Company holds 0.75 percent of shares in LRH

according to the report of the SET dated May 10, 2010

The Company hired by LRH to provide the hotel operation

service which shall receive the management fee in return.

No common director

1.4.2 The disposition of asset of the Company and Dusit Thai Properties Public Company Limited and
the acquisition of asset of the Company

Purchaser
Seller
Assets

Relationship

Lessee
Lesser
Assets

Relationship

F JayDee
Partners

The Property Fund and Leasehold

Dusit Thai Public Company Limited

The right of acceptance of the transfer of ownership of Dusit
Thani Laguna Phuket Hotel

After the property fund obtains an approval for its
establishment from the SEC, the Company plans to invest
by holding the investment units in the Fund of not more
than 1/3 of the total issued and offered for sale investment
units of the Fund.

Dusit Thai Public Company Limited

Dusit Thai Properties Public Company Limited

The Land and Building Lease Agreement of Dusit Thani Hua
Hin Hotel (Canceling before its term)

Dusit Thai Properties Public Company Limited is a
subsidiary of the Company, in which the Company holds
2.15 percent of shares directly, and holds 84.65 percent of
shares through Dusit Thani Properties Co., Ltd., which the
Company holds 99.99 percent of shares in Dusit Thani
Properties Co., Ltd.

- Some directors in the Company are directors of Dusit Thai

Properties Public Company Limited. (Thanphuying Chanut
Piyaoui, Mr.Chanin Donavanik, Mrs.Varang Chaiyawan and
Mrs.Sinee Thienprasiddhi)
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Purchaser / Lessee
Seller/ Lesser
Assets

Relationship

Purchaser
Seller
Assets
Relationship

The Property Fund and Leasehold

Dusit Thai Properties Public Company Limited

1.) DusitD2 Chiang Mai Hotel.

2.) The lease agreement of the assets (land buildings and
utilities) and the assets (furniture, fixtures and
equipment) of Dusit Thani Hua Hin Hotel.

- Dusit Thai Properties Public Company Limited is a
subsidiary of the Company, in which the Company holds
2.15 percent of shares directly, and holds 84.65 percent of
shares through Dusit Thani Properties Co., Ltd., which the
Company holds 99.99 percent of shares in Dusit Thani
Properties Co., Ltd.

- Some directors in the Company are directors of Dusit Thai
Properties Public Company Limited. (Thanphuying Chanut
Piyaoui, Mr.Chanin Donavanik, Mrs.Varang Chaiyawan and
Mrs.Sinee Thienprasiddhi)

- After the property fund obtains an approval for its
establishment from the SEC, the Company plans to invest
by holding the investment units in the Fund of not more
than 1/3 of the total issued and offered for sale investment
units of the Fund.

Dusit Thai Public Company Limited

The Property Fund and Leasehold

The investment units of the Fund

- After the property fund obtains an approval for its
establishment from the SEC, the Company plans to invest
by holding the investment units in the Fund of not more
than 1/3 of the total issued and offered for sale investment
units of the Fund.

1.4.3) The acquisition of asset of the Company and Special Purpose Vehicle (SPV)

Purchaser
Seller
Assets
Relationship

Lessee
Lesser
Assets

F JayDee
Partners

Dusit Thai Public Company Limited

Special Purpose Vehicle (SPV)

Common shares of the SPV

- After the SPV has established, the Company is a major
shareholder of SPV by holding not less than 99.99 percent
of the total shares of the SPV.

Special Purpose Vehicle (SPV)

The Property Fund and Leasehold

1.) The lease agreement of the assets of Dusit Thani Laguna
Phuket Hotel
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Relationship

2.) The lease agreement of the assets of DusitD2 Chiang Mai

Hotel

3.) The sublease agreement and the lease agreement of the

assets of Dusit Thani Hua Hin Hotel

- After the SPV has established, the Company is a major
shareholder of SPV by holding not less than 99.99 percent
of the total shares of the SPV.

- After the property fund obtains an approval for its
establishment from the SEC, the Company plans to invest
by holding the investment units in the Fund of not more
than 1/3 of the total issued and offered for sale investment
units of the Fund.

1.4.4) The disposition of asset (Royal Princess Larn Luang Hotel)

Purchaser
Seller
Assets
Relationship

BBTV Equity Co., Ltd

Dusit Thai Properties Public Company Limited

Royal Princess Larn Luang Hotel

The purchaser has no relationship with the Company and the
purchaser, but Dusit Thai Properties is a subsidiary of the
Company and there are common directors with the
Company.

1.5 Details of the acquired assets or assets to be disposed of

1.5.1)the acquisition of the assets of Dusit Thani Laguna Phuket Hotel from LRH and the companies

in LRH group

Dusit Thani Laguna Phuket is 5-star hotel with neo-colonial style, providing standard guest rooms
and unique style suits in total of 226 rooms. Dusit Thani Laguna Phuket Hotel is furnished with
facilities including restaurant, club lounge, swimming pool, fitness and spa, meeting rooms and a
variety of other facilities. Assets of Dusit Thani Laguna Phuket Hotel to be acquired by the
Company are summarized as follows:

JayDee
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Diagram 7 Location and title deed plan of Dusit Thani Laguna Phuket Hotel
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Source: www.dusit.com and the appraisal report of AA
a) Land

Dusit Thani Laguna Phuket is located at 390/1 Moo.1 Srisoonthorn Road, Tambon Choengtalay,
Talang District, Phuket 83110. The land consists of 5 contiguous lots, containing an aggregate
area of 38 rai 3 ngan 70.5 sqg.wah. However, as specified in Asset Purchase Agreement between
the Company and LRH, the portion of land to be disposed is in the following table.

Table 3: Details of land of Dusit Thani Laguna Phuket Hotel

Title Deed Total Area
Lot No. ‘ .
No. Rai Ngan  Sq.wah
1 5971 111 13 2 53 | Laguna Resort & Hotel | Include land that not to
Plc. and Phuket Resort | be disposed at total area
Development co., Ltd of 448 sq.metre or 112
sq.Wah
5917 152 2 - 20.2 Laguna Resort & Hotel
11956 171 - - 77.9 Plc. and Laguna Grand
co., Ltd
4 42109 159 17 - 84.6
5 42110 158 5 3 34.8 | Laguna Resort & Hotel Only disposed land at
Plc. total area of 1,356
sg.metre or 339 sq.Wah
Total area 38 3 70.5
Deduct Indisposed area 5 1 7.8
Net area of land to be disposed 33 2 62.7

Source: Assets Purchase Agreement between the Company and LRH and the calculation of the IFA
Remark the Company notified that some portion of land are not sold because they are empty land in which are not a part of the

hotel and that this is an agreement between the Company and LRH.
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b) Building Improvement and Land Improvement
Details of 12 buildings and facilities of Dusit Thani Laguna Phuket are as follow:

Table 4: Details of buildings and facilities of Dusit Thani Laguna Phuket

1 A 3-stories hotel building with total floor area of approximately 19,840.61 sg.m.
containing 6 restaurants and 226 hotel rooms as the following
Room type
1. Deluxe Lagoon View 48 Rooms
2. Deluxe Sea View 84 Rooms
3. Ocean Front Deluxe 53 Rooms
4. Dusit Club Room 28 Rooms
5. Dusit Suite Room 2 Rooms
6. Land Mark Suite 10 Rooms
7. Princess Suite 1 Rooms
Total 226 Rooms

2 An Italian-restaurant building and A Thai restaurant building

3 2 buildings of meeting and function rooms

4 2 buildings of souvenir shops

5 3 recreational buildings and swimming pool

6 2 buildings of spa and treatment rooms

7 Tennis Court

Source: The Company
c) Building Equipment

Operating performance of Dusit Thani Laguna Phuket Hotel for the year ended 2006 — 2009 and for 6
months ended June 30, 2010 is summarized as follows:

Table 5 Summary of Financial status and performance for the year ended December 31, 2007 — 2009
and 6 month ended June 30, 2010 of Dusit Thani Laguna Phuket

Unit: THB Million

For 12 For 12 For 12 For 12 For 6 months
months months months months Ended June 30,
Ended 2006 Ended 2007 Ended 2008 Ended 2009 2010
Room revenue 265.25 313.58 296.72 274.08 175.14
Revenue from F&B 150.83 166.18 156.50 130.83 82.47
Others revenue 18.84 33.97 21.25 20.58 7.05
Total revenue 434.92 513.71 474.42 425.49 271.72
Cost of goods sold 266.07 288.83 279.29 263.97 149.86
Earnings before interest tax 168.85 224.90 195.18 161.52 121.86
depreciation and amortization
(EBITDA)
Source: The Company
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F JayDee
Partners



The opinions of the IFA on the acquisition and disposition of the assets of Dusit Thani Group
(For translation purpose only)

Total revenue appears in Table 5 does not include the revenue from Dusit Thani Pool Villa in which LRH
has already sold to an outside party. Therefore, Dusit Thani Pool Villa will be excluded from to the Asset
Purchase Agreement. Nevertheless, the cost appears in the above Table, is the cost including the cost
from Dusit Thani Pool Villa (the IFA cannot separate out the cost of Dusit Thani Pool Villa since there is
an inadequate information). Consequently, Earning before interest tax depreciation and amortization
(EBITDA) are lower than what the actual should be as they are not deducted with the portion of cost
from such Pool Villa.

For the operating result of Dusit Thani Laguna Phuket, in 2006 — 2009, major source of revenue was
from room revenue which was THB 265.25 million, THB 313.58 million, THB 296.72 million and THB
274.08 million respectively, accounted for 60.99%, 61.04%, 62.54% and 64.41% of total revenue each
year. The main reason for a relatively low level of room revenue in 2006 was due to the natural disaster
or Tsunami at the end of 2004. The impact of such disaster was large and that it directly affected the
hotel business within the region, as evidenced by the continuous decrease in number of tourists
travelling to such area. In 2008 — 2009, the decline in revenue from 2007 could be attributed to global
economic crisis as well as political unrest occurred in Thailand, causing hotel business and overall
tourism industry to slow down. Total cost and expenses of the hotel in 2006 — 2009 were THB 266.07
million, 288.83 million, THB 279.29 million and THB 263.97 million respectively, resulted in operating
profit before depreciation and amortization of THB 168.85 million, THB 224.90 million, THB 195.18
million and THB 161.52 million, representing an EBITDA margin of 38.82%, 43.78%, 41.14% and 37.96%
respectively. For the period of 6 months ended June 30, 2010, room revenue was THB 175.14 million
and revenue from food and beverages was THB 82.47 million, accounted for 64.46% and 30.35% of
total revenue respectively. The increase in total revenue was due to an unfolded economic crisis. Even
though political unrest still persisted in Thailand, however, its impact to tourism industry in Phuket was
relatively low as Phuket located far from the problem area. Total cost and expenses for the first 6
months in 2010 was THB 149.86 million resulted in an operating profit before depreciation and
amortization of THB 121.86 million.

1.5.2)The disposal of assets of the Company and Dusit Thai Properties Public Company Limited and
the acquisition of asset of the Company (the disposition of Dusit Thani Laguna Phuket Hotel
and DusitD2 Chiang Mai Hotel to The Fund, the cancellation of the Lease Agreement of Dusit
Thani Hua Hin Hotel between the Company and Dusit Thai Properties before its term, the
disposition and the lease agreement of the assets of Dusit Thani Hua Hin Hotel to the Fund, the
investment of The Company by holding the investment units in the Fund)

Details of assets of the Company and Dusit Thai Property to be disposed and details of assets to
be acquired by the Company are summarized as follows:

1.5.2.1 Dusit Thani Laguna Phuket Hotel

Assets of LRH and its subsidiary that will be sold to the Company consist of 5 contiguous lots of
land, containing an aggregate area of 33 rai 2 ngan 62.7 sq.wah, building improvements and
land improvements, building equipments, furniture, fixtures and equipment as well as other
operating equipment (details of which is presented in item 1.5.1)
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1.5.2.2 Dusit D2 Chiang Mai Hotel
Dusit D2 Chiang Mai is the only 5-star hotel with modern style under the brand “DusitD2”
owned by the group of Company. Dusit D2 Chiang Mai provides stylish standard-type and suite-
type accommodations in total of 131 rooms. Moreover, the guests are welcomed to experience
the international restaurant, lobby bars, meeting and convention rooms as well as plenty of

hotel facilities including swimming pool, Devarana spa and etc.

Diagram 8 Location and title deed plan of DusitD2 Chiang Mai Hotel
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Source : www.dusit.com and the appraisal report of AA

Details of assets of Dusit D2 Chiang Mai to be disposed including:

a) Land
Dusit D2 Chiang Mai is located at 100 Chang Klan Road, Tambol Chang Klan, Muang District,
Chiang Mai. The land consist of 2 contiguous lots, total area of 2 rai 2 ngan 65 sq.wah

Consists of 2 contiguous lots of land, containing an aggregate area of 1 rai 1

First lot
ngan 52 sg.wah
Consists of 5 contiguous lots of land, containing an aggregate area of 1 rail

Second lot
ngan 13 sg.wah
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Details of land of DusitD2 Chiang Mai Hotel are presented in the following table:

Table 6: Details of land of DusitD2 Chiang Mai Hotel

Total Area ‘ ‘
Ngan Sg.wah ‘
1 20166 2683 - 3 19
2 20167 2655 - 2 33
3 30* 2682 1 2 51
4 12435 2654 _ _ 34 Dusit Thai Properties
5 12434 2684 - - 73
6 12433 2685 - - 79
7 12432 2687 - - 94
8 2503 2687 - 1 83
Total area 4 1 16
Deduct Unsold area 1 2 51
Net area of land to be sold 2 2 65

Note * Title deed no.30 is under servitude for easement and facilities to the other property in which the fund manager
(KTAM) considered that there will be no impact to the assets to be transferred to the property fund
Source: the Company and the appraisal report of AA

b) Building Improvement and Land Improvement
Details of 3 building and building improvement of Dusit D2 Chiang Mai is shown as follow:

Table 7: Details of building and building improvement of DusitD2 Chiang Mai Hotel

1 A 9-storey hotel building with floor area of approximately 11,425 sq.m. containing
131 hotel rooms as the following
Room type
Deluxe 74 Rooms
Club Deluxe 28 Rooms
Studio Suite 28 Rooms
Suite Two-Bedroom (D’Suite) 1 Rooms
Total 131 Rooms
2 2 3-storey office buildings

Source: The Company

c) Building Equipment
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Operating performance of Dusit D2 Chiang Mai Hotel for the year ended 2006 — 2009 and for 6 months
ended June 30, 2010 is summarized as follows:

Table 8 of Financial status and performance for the year ended December 31, 2007 - 2009

and 6 month ended June 30, 2010 of Dusit D2 Chiang Mai
Unit: THB Million

For 12 months

Ended 2006

For 12 months
Ended 2007

For 12 months
Ended 2008

For 12 months
Ended 2009

For 6 months
Ended June 30,
2010

Room revenue 59.31 82.21 77.84 49.13 18.78
Revenue from F&B 18.37 26.17 26.82 18.17 6.40
Others revenue 5.32 9.26 8.28 4.83 1.43
Total revenue 82.99 117.63 112.94 72.13 26.61
Cost of goods sold 94.09 98.24 98.03 72.90 32.73
EBITDA -11.11 19.39 14.91 -0.77 -6.12

Source: The Company

For 2006 — 2009, Major source of revenue of DusitD2 Chiang Mai Hotel was room revenue in which
were THB 59.31 million, THB 82.21 million, THB 77.84 million and THB 49.13 million respectively,
accounted for 71.46%, 69.88%, 68.92% and 68.12% of total revenue each year. As the hotel was
acquired by Dusit Thai Properties in 2005 and closed down for renovation during 2006 caused room
revenue in 2006 to be relatively low. As for 2009, the decline in room revenue by THB 28.71 million
from 2008 was due to political unrest in which the impact was as well concentrated in Chiang Mai in
which resulted in a sharp drop in the number of tourists. Total cost and expenses of the hotel were THB
94.09 million, THB 98.24 million, THB 98.03 million and THB 72.90 million respectively, causing the
hotel to have an operating loss before depreciation and amortization of THB 11.11 million, operating
profit before depreciation and amortization of THB 19.39 million, THB 14.91 million and operating loss
before depreciation and amortization of THB 0.77 million respectively, accounted for EBITDA margin of
-13.38%, 16.49%, 13.20% and -1.07% respectively. As for the period of 6 months ended June 30, 2010,
room revenue was THB 18.78 million and revenue from food and beverages was THB 6.40 million,
representing 70.58% and 24.05% of total revenue respectively. The hotel had total cost and expenses
of THB 32.73 million resulted in an operating loss before depreciation and amortization of THB 6.12
million. The main reasons accounted for the operating loss were the intense political situation in which
resulted in the declare of the state of emergency by the government as well as the issue of warning by
many countries to tourists not to travel to Thailand.

1.5.2.3 The cancellation of the Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel
between the Company and Dusit Thai Properties before its term.

Land and Building Lease Agreement between the Company and Dusit Thai Properties are
summarized in item 5.1.3 of this report.
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1.5.2.4 Dusit Thani Hua Hin Hotel

Dusit Thani Hua Hin is 5-star hotel with the conceptual and uniqueness of Thai charming. The
hotel provides standard-type and suite-type accommodations in total of 296 rooms as well as
a variety of dining, meeting and convention facilities including Devarana spa, Dusit shop which
offers a fashionable array of exclusive products and etc. to the guests.

Diagram 9 Location and title deed plan of Dusit Thani Hua Hin Hotel
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Source: www.dusit.com and the appraisal report of AA

Details of assets to be disposed and leased out over a 30 year term by Dusit Thai Properties to the
property fund can be summarized as follows:

a) Land (Lease out for 30 years)

Dusit Thani Hua Hin is located at 1349 Petchkasem Road, Tambon Cha-am, Cha-am District,

Petchburi. The land consists of 5 contagious lots, containing an aggregate area of 105 rai 72
sg.wah. Details of Dusit Thani Hua Hin are in the table below.

Table 9: Details of land of Dusit Thani Hua Hin Hotel

Title Deed Total Area ‘

No. Rai Ngan Sq.wah ‘
1 6101* 50 (59) 17 3 73
2 6102* 4 (60) 27 1 30

3 24102* 49 (172) 18 - 34 Dusit Thai properties Plc.

4 24103* 48 (173) 17 - 38
5 24104 2 (174) 24 2 97
Total area 105 - 72
Deduct Indisposed area 41 3 12
Net area of land to be disposed 63 1 60

Remark: * The Fund will not lease some portions of area that are not currently operating assets of the hotel, including the yard

area in front of the hotel. Therefore, the Fund will lease lots of land with the title deed number 6101, 24102, 24103 and

some portions of land with the title deed number 6102, containing an aggregate area of 63 rai 1 ngan 60 sq.wah.
Source: The Company
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b) Building Improvement and Land Improvement (30 year leasehold)
Details of 6 building and building improvement of Dusit Thani Hua Hin Hotel are summarized as follows:

Table 10: Details of building and building improvement of Dusit Thani Hua Hin Hotel

1 A 7-storey hotel building with floor area of approximately 29,010 sq.m.
containing 296 hotel rooms as the following
Room type
1. Standard 176 Rooms
2. Deluxe 33 Rooms
3. Grand Room 25 Rooms
4. Club Room 53 Rooms
5. Suite 9 Rooms
Total 296 Rooms

2 A 1-storey building of meeting and function rooms

3 A Thai restaurant building

4 A (Rim Talay) restaurant building

4 A fitness room building

5 A spa building

6 Tennis Court

Source: The Company
c¢) Building Equipment (dispose to property fund)

Operating performance of Dusit Thani Hua Hin Hotel for the year ended 2006 — 2009 and for 6 months
ended June 30, 2010 is summarized as follows:

Table 11 Summary of Financial status and performance for the year ended December 31, 2007 — 2009

and 6 month ended June 30, 2010 of Dusit Thani Hua Hin
Unit: THB Million

For 6 months

For 12 months | For 12 months For 12 months @ For 12 months

Ended 2006 = Ended 2007 Ended 2008 Ended 2009 E"deg;;‘{)‘e 30,
Room revenue 220.89 220.53 205.82 179.83 93.55
Revenue from F&B 134.43 133.17 135.61 121.46 55.18
Others revenue 27.11 29.52 28.31 20.83 12.10
Total revenue 382.42 383.22 369.75 322.12 160.82
Cost of goods sold 260.73 281.51 266.73 253.77 132.07
EBITDA 121.69 101.71 103.02 68.35 28.75
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For 2006 — 2009, the major source of revenue for Dusit Thani Hua Hin Hotel was from room revenue in
which accounted for THB 220.89 million, THB 220.53 million, THB 205.82 million and THB 179.83 million
respectively, representing 57.76%, 57.55%, 55.67% and 55.83% of total revenue each year. A relatively
high level of room revenue in 2006 was due to the popularity of Hua Hin as the travelling destination
among Thai people, thus, room revenue in 2006 was relatively high comparing to the following years.
Nevertheless, there was an increase in new supplies of hotels and resorts in Hua Hin during 2008 —
2009 making the market became more competitive. Together with the persisting global economic
crisis, room revenue of the hotel was lowered by THB 14.71 million and THB 25.99 million respectively.
Revenue from food and beverages were THB 134.43 million, THB 133.17 million, THB 135.61 million
and THB 121.46 million, representing 35.15%, 34.75%, 36.68% and 37.71% of total revenue each year.
Total cost and expenses accounted for THB 260.73 million, THB 281.51 million, THB 266.73 million and
THB 253.77 million resulted in EBITDA of THB 121.69 million, THB 101.71 million, THB 103.02 million
and THB 68.35 million or equivalent to EBITDA margin of 31.82%, 26.54%, 27.86% and 21.22%
respectively. For the period of 6 months ended June 30, 2010, room revenue of the hotel was THB
93.55 million and revenue from food and beverages was THB 55.18 million, accounted for 58.17% and
34.31% of total revenue respectively. Total cost and expenses was THB 132.07 million resulted in
EBITDA of THB 28.75 million.

1.5.2.5 The investment units of the property fund to be established by the Company

The Company will invest in the property fund by holding the investment units at the amount
of not more than 1/3 of the total units issued and offered for sale which will be in the range of
not less than THB 3,900 million but not more than THB 4,100 million. Consequently, the
portion of investment by the Company will be in the range of THB 1,300 million but not more
than THB 1,367.00 million. In the case that the capital raised by the property fund is less than
the targeted amount, the Company and KTAM will consider the set up of fund size as
appropriate.

1.5.3) Acquisition and disposition of assets of the Company and its subsidiary to be established as a
special purpose vehicle.

1.5.3.1) the investment of The Company in the common shares of the SPV

Pursuant to some limitations regarding the operating of hotel business as the Fund could not
hold the licenses necessary to the operation of the hotel and to clearly separate the operating
result derived from providing hotel management services to the Fund and the operating results
of the Company, the Company has to establish the SPV in order to lease the assets from the
Fund to operate. The Company plans to hold not less than 99.99% of issued and paid-up capital
of the SPV in which will have a registered capital of not more than THB 5.00 million.
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1.5.3.2) Lease the assets of Dusit Thani Laguna Phuket Hotel, Dusit D2 Chiang Mai Hotel and sub lease
of the assets of Dusit Thani Hua Hin Hotel from the Fund by the SPV

The SPV will lease the assets of Dusit Thani Laguna Phuket Hotel, Dusit D2 Chiang Mai Hotel and
sublease the assets of Dusit Thani Hua Hin Hotel from the property fund for the lease term of 3
years with the rental and sub-rental fees of approximately THB 1,164.00 million, and the SPV
has an option to renew the lease agreement and/or the sublease agreement for 3 years each
time, with the rate of rental and sub-rental fee as follows:
Rental fee for the assets of Dusit Thani Laguna Phuket Hotel at approximately THB 768

million.

Rental fee for the assets of DusitD2 Chiang Mai Hotel at approximately THB 114 million.

Rental and sub-rental fee for the assets of Dusit Thani Hua Hin Hotel at approximately THB

282 million.

1.5.4) The disposal of the assets of Royal Princess Larn Luang Hotel owned by Dusit Thai Properties to
BBTV Equity Co., Ltd

Royal Princess Larn Laung Hotel is 4-star hotel with the operation began in 1989. Currently, the
hotel provides standard-type and suite-type accommodations in total of 167 rooms, together

with varieties of restaurants, meeting and convention rooms as well as other facilities.

Diagram 10 Location and title deed plan of Royal Princess Larn Luang Hotel
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Details of assets of Royal Princess Larn Luang to be disposed by Dusit Thai Properties are as
follows:

a) Land

Royal Princess Larn Luang is located at 269 Larn Luang Road, Wat Sommanus Sub-district,
Pomporap Sattruphai District, Bangkok 10100. The land consists of 3 contiguous lots, containing
an aggregate of 6 rai 3 ngan 31.1 sg.wah. Details of Royal Princess Larn Luang are in the table
below.

Table 12: Details of land of Royal Princess Larn Luang Hotel

Title Deed Total Area ‘
Lot No. .
No. Rai | Ngan Sq.wah ‘
1 426 124 1 - 93.7
2 1508 103 3 1 48.8 Dusit Thai Properties Plc.
3 5232 102 2 - 88.6
Total 6 3 311

Source: The Company
b) Building Improvement and Land Improvement
Details of building and building improvement of Royal Princess Larn Luang Hotel are as follows:

Table 13: Details of building and building improvement of Royal Princess Larn Luang Hotel

1 A 6-storey hotel building with floor area of approximately 11,459 Esq.
containing 167 hotel rooms as the following
Room type
Deluxe 107 Rooms
Superior 55 Rooms
Princess Suite 5 Rooms
Total 167 Rooms

2 2 connected buildings for restaurants

3 2 buildings of meeting rooms

4 A 2-storey restaurant building

g An office building used as the office maintenance / shop maintenance

Source: The Company

c) Building Equipment
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Operating performance of Royal Princess Larn Luang Hotel for the year ended 2006 — 2009 and for 6
months ended June 30, 2010 is summarized as follows:

Table 14: Summary of Financial status and performance for the year ended December 31, 2007 — 2009

and 6 month ended June 30, 2010 of Royal Princess Larn Luang
Unit: THB Million

For 6 months

For 12 months For 12 months For 12 months For 12 months

Ended 2006 Ended 2007 Ended 2008 Ended 2009 E"deg;;‘{)‘e 30,
Room revenue 57.89 61.91 60.20 52.43 15.34
Revenue from F&B 76.85 83.80 84.34 75.45 27.98
Others revenue 9.60 10.30 9.63 7.60 2.21
Total revenue 144.34 156.00 154.17 135.48 45.52
Cost of goods sold 106.23 116.05 118.13 106.46 47.77
EBITDA 38.12 39.95 36.05 29.02 -2.25

Source: The Company

For 2006 — 2009, major source of revenue of Royal Princess Larn Luang Hotel were revenue from food
and beverage in which accounted for THB 76.85 million, THB 83.80 million, THB 84.34 million and THB
74.45 million respectively, representing 53.24%, 53.72%, 54.71% and 55.69% of total revenue each
year. Moreover, room revenue were THB 57.89 million, THB 61.91 million, THB 60.20 million and THB
52.43 million in 2006 — 2009 respectively, representing 40.11%, 39.68%, 39.05% and 38.70% of total
revenue each year. The decline in total revenue during 2009 can be attributed to the political turmoil
especially in the area where the hotel is located in as the gathering of the protestors were often held at
Royal Plaza, thus, rendering the hotel to lose its customers. Total cost and expenses of the hotel were
THB 106.23 million, THB 116.05 million, THB 118.13 million and THB 106.46 million respectively
resulted in EBITDA of THB 38.12 million, THB 39.95 million, THB 36.05 million and 29.02 million in which
equivalent to EBITDA margin of 26.41%, 25.61%, 23.38% and 21.42%. For the period of 6 months ended
June 30, 2010, as the severity of political situation had leveled up during the second quarter of 2010,
together with the seize of area and the shutdown of certain traffics on Larn Luang road by the
protestors, the travelling in and out of such area became inconvenient and unsafe. As a result, total
revenue of the hotel was relative low with revenue from food and beverage of THB 27.98 million and
room revenue of THB 15.34 million representing 61.47% and 33.69% of total revenue accordingly. Total
cost and expenses was THB 47.77 million resulted in an operating loss before depreciation and
amortization of THB 2.25 million.
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1.6 The calculation of transaction size

1.6.1 The disposition of assets

1)
2)
3)

4)

5)

6)

The disposition of the assets of Dusit Thani Laguna Phuket Hotel owned by the Company to
the Fund.

The disposition of the assets of Dusit D2 Chiang Mai Hotel owned by Dusit Thai Properties
to the Fund.

The cancellation of the Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel
between the Company and Dusit Thai Properties before its term.

The disposition of the assets (furniture, fixtures and equipment) and the lease agreement of
the assets (land and buildings, utilities relating to the hotel business) of Dusit Thani Hua Hin
Hotel owned by Dusit Thai Properties to the Fund for the lease term of 30 years.
Investment of the Company by holding the investment units in the Fund at the amount not
more than 1/3 of the total units issued and offered for sale.

The disposition of the assets of Royal Princess Larn Luang Hotel owned by Dusit Thai
Properties.

Total transaction size of the transaction No. 1, 2, 4 and 5 calculated by using the maximum range of the

transaction

The total
received

value is presented below:

value of consideration = [(The value of disposition of assets in the transaction No. 1,
2 and 4 - the value in which the Company holds the
investment units of the Fund in Transaction No. 5*) + The
value of disposition of assets from the cancellation of Land
and Building Lease Agreement in Transaction No. 3 + The
value of disposition of assets in Transaction No.6] / The
value of total assets of the Company (based on the
Company’s consolidated financial statements as of 30 June,
2010)

= [[(2,750,000,000 + 400,000,000 + 950,000,000) —-1/3 x
(2,750,000,000 + 400,000,000 + 950,000,000)] + (13.21**%
x 441,000,000) + 598,000,000] / 5,249,181,000

= 64.57%

Remark: * The Company and/or its subsidiaries enter into the transactions of disposition of assets in Transaction No. 1, 2 and 4 (as
the case may be) to the property fund to be established. The Company will hold investment units of the property fund at
the amount not more than 1/3 of the total units issued and offered for sale in Transaction No. 5. Therefore, it deems as
if the Company and/or its subsidiaries dispose the assets in Transaction No. 1, 2 and 4 to the property fund only 2/3 of
the value of assets in Transaction No. 1, 2 and 4.

** 13.21% is the portion of which the Company does not hold in Dusit Thai Properties (the Company directly holds and
indirectly holds Dusit Thai Properties through Dusit Property in aggregation of 86.79% of total issued and paid-up capital
of Dusit Thai Properties.
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1.6.2 The Acquisitions of Assets

The total value of consideration
received

1) The establishment of the SPV
2) Use the SPV, the subsidiary of the Company to enter into the following transactions

e Lease the assets used in the operation of Dusit Thani Laguna Phuket Hotel

e Lease the assets used in the operation of DusitD2 Chiang Mai Hotel

e Sublease the assets used in the operation of Dusit Thani Hua Hin Hotel

The lease and/or sublease of the asset in the transaction under 2) (depending on each
asset) from the property fund over the lease term of 3 years with the rate of rental and
sub-rental fee for each asset as the following

e Rental fee for the assets of Dusit Thani Laguna Phuket Hotel at approximately THB 768
million.

e Rental fee for the assets of Dusit D2 Chiang Mai Hotel at approximately THB 114 million.
e Rental and sub-rental fee for the assets of Dusit Thani Hua Hin Hotel at approximately

THB 282 million.
Nevertheless, the actual rental fee will be determined within December 2010.

3) The acquisition of the assets of Dusit Thani Laguna Phuket Hotel.

Details of the calculation are presented as follows:

(The SPV’s registered capital+ the value of lease agreement

and sublease agreement of 3-year term + the value of

acquisition of the business of Dusit Thani Laguna Phuket

Hotel) / (the Company’s total assets value)

= (5,000,000 + 1,164,000,000 +2,716,000,000) /
5,249,181,000

= 74.01%
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Section 2: Information of Dusit Thani Public Company Limited

2.1 Background

The Company was established in 1966 with the initial registered capital of THB 40.00 million
comprising of 40, 000 ordinary shares at a par value of THB 1,000.00 each. The objective of the
Company is to operate the hotel business and that the first hotel of the Company is Dusit Thani Hotel.
In 1975, the Company registered its ordinary shares to be traded in the Stock Exchange of Thailand. In
1993, the Company has transformed its entity from Limited Company to Public Company namely
Dusit Thani Public Company Limited with ‘DTC’ as its trading symbol.

The Company and its company’s group currently operates 4 businesses which are hotel business,
hotel management business, office rental business, and other related business with detail shown

in the following Table.

Table 15: Nature of Business of DTC Group

Company Name

Hotel and Hotel Management Business

Nature of Operation

Dusit Thani Public Company Limited

Owns and Operates 5-star hotels (3 hotels), namely Dusit Thani
Bangkok, Dusit Thani Pattaya and Dusit Thani Hua Hin.

Owns 5-star and 4-star hotels under the brand “Dusit Thani”, “Dusit
Princess”, “dusitD2”, “Dusit Davarana” and owns serviced apartment
under the brand “Dusit Residence”.

Owns spa brands namely “Davarana spa”, “Namm spa”, “DVN spa”, “d
v n urban” and “dvn”.

Manages 7 hotels in Thailand and 4 hotels overseas.

Will manage 2 hotels in Thailand and 3 hotels overseas currently
under the stage of development.

Philippin Hoteliers, Inc.

Operates 1 hotel in Philippins, namely Dusit Thani Manila in which is
managed by Dusit Thani PLC.

Dusit Thai Properties Public Company
Limited

Is the result of a merger between Royal Princess Public Company
Limited and Dusit Hotels and Resorts Company Limited On April 1,
2009

Owns hotel brand namely “Royal Princess”.

Owns the land and hotel building of “Dusit Thani Hua Hin”.

Owns and Operates “DusitD2 Chiang Mai”, “Royal Princess Larn
Luang”, “Royal Princess Chiang Mai”, “Dusit Princess Srinakarin” and
“Dusit Princess Korat”.

Manages 1 hotel namely “Charoen Thani Princess” in which the
agreement was terminated on March 31, 2009 and Franchises 3
hotels namely "Pathumwan Princess Hotel”, “Bel-Aire Princess Hotel”
and “Grand China Princess Hotel”.

Dusit Enterprises Company Limited

Is a registered company in the Republic of Mauritius to operate hotel
management business.

Dusit Overseas Company Limited

Manages hotels overseas.

Manages “Dusit Princess City Center Hotel”, United Arab Emirates.
Will manage 2 hotels namely “Dusit Thani Sanya”, Republic of China
and “Dusit Thani Jeddah” Saudi Arabia, currently under the stage of
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Company Name

Nature of Operation

development.

Dusit Bird Hotels Private Limited

A Joint Venture between Dusit Thani Public Company Limited and Bird
Hospitality Services Private Limited (India) to operate hotel
management business in India.

Will manage hotels located in India namely “Dusit Thani Goa”,
“DusitD2 New Delhi”, “Dusit Devarana New Delhi”, “Dusit Devarana
Jaipur” and “Dusit Devarana Rishikesh”, currently under the stage of
development.

Office Rental Business

Dusit Thani Public Company Limited

Owns and operates office buildings for rent namely “Dusit Thani
building”.

Other Related Business

Dusit Thani Properties Co., Ltd.
(formerly known as Dusit Thani
International Co., Ltd.)

Invests other companies.

Devarana Spa Co.,Ltd.

Operates spa business.

Dusit Executive Development Center
Co.,Ltd.

Provides training and personal development courses to employees of
Dusit Group and general public.

Dusit Thani College

An educational institution offering courses in hotel management and
administration.

Le Cordon Bleu Dusit Co.,Ltd.

A French Style culinary school.

Dusit Worldwide Co.,Ltd.

A regional operating headquarters.

Dusit International Management
Holding Company Limited

Holds shares in the fund management companies expected to be
established overseas.

Source: Form 56-1 of DTC as of 2009

Revenue structure of DTC Group for the year ended December 31, 2007 — 2009 and for 6-month period
ended June 30, 2010 are presented in the following table.

Table 16: Revenue structure of DTC Group for the year ended 2007 — 2008
and 6 month period ended June 30, 2010

(Unit: Thousand THB)

2007 2008 ‘ 2009 2010 (Jan —Jun)
Revenue Revenue % ‘ Revenue Revenue %
Revenue from Hotel 2,985,671 90.19 | 3,133,053 84.04 | 2,719,725 89.16 1,250,156 86.46
Business
Revenue from Office 40,703 1.23 64,065 1.72 57,657 1.89 30,292 2.09
Rental Business
Revenue from Hotel 118,769 3.59 115,579 3.10 87,120 2.85 39,769 2.75
Management
Business
Other Revenue 165,351 4,99 415,074 11.14 186,127 6.10 125,783 8.70
Total Revenue 3,310,494 100.00 | 3,727,771 100.00 | 3,050,629 100.00 1,446,000 | 100.00
Source: Form 56-1 of DTC as of 2009
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The subsidiaries of the Company in which the Company directly and indirectly hold shares of more than
10% of total paid-up shares are shown in the following Table.

Table 17: Subsidiaries of the Company in which the Company directly and indirectly hold shares

Nature of
Business

% of

share

holding

Paid up

Capital

(Million
THB)

of more than 10% of total paid-up shares (As of December 31, 2009)

Category

Shares

Amount
(Share)

Par value
per share
(THB)

1. Dusit Thani Properties Co., Ltd. Holding 99.99 800.00 Ordinary | 80,000,000 10.00
(formerly known as Dusit Thani Company shares
International Co., Ltd.)
2. Dusit Enterprises Co., Ltd. held by Management | 100.00 usb Ordinary 27,500 uUsD 1.00
Dusit Thani Properties Co.,Ltd. 27,500.00 shares
3. Philippine Hoteliers, Inc. held by Hotel 88.01 Peso Ordinary | 3,648,701 *| Peso 100.00
Dusit Thani Properties Co., Ltd. 365.00 * shares
Remark * Excluding treasury preferred
shares
4. Dusit Thai Properties Plc. held by Hotel and 825.00 Ordinary 82,500,000 10.00
- Dusit Thani PLC. Management 2.15 shares
- Dusit Thani Properties Co.,Ltd. 84.65
5. Dusit Worldwide Co.,Ltd. Management 99.99 50.00 Ordinary 5,000,000 10.00
shares
6. Dusit Overseas Co., Ltd. held by Management | 100.00 HKD Ordinary 33,000 HKD1.00
Dusit Worldwide Co.,Ltd. 33,000.00 | shares
7. Dusit International Management Management | 100.00 usD Ordinary 10,000 UsD 100
Holding Company Limited held by 10,000.00 | shares
Dusit Worldwide Co.,Ltd.
8. Devarana Spa Co.,Ltd. Spa 99.99 8.00 Ordinary 800,000 10.00
shares
9. Dusit Executive Development Center Training 99.99 5.00 Ordinary 500,000 10.00
Co.,Ltd. shares
10. Le Cordon Bleu Dusit Co.,Ltd. Cooking 49.99 40.00 Ordinary 399,999 100.00
School shares
Preferred 1 100.00
Shares
Source: Form 56-1 of DTC as of 2009
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Diagram 11: DTC Group’s Current Structure
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As of August 31, 2010, DTC had a registered capital of THB 850.00 million comprising of 85.00
million ordinary shares at a par value of THB 10.00 per share, and paid-up capital of THB 850.00
million comprising of 85.00 million ordinary shares at a par value of THB 10.00 per share.

2.3 Shareholders

Major shareholders of the Company as of April 1, 2010 are listed as follow

Table 18: List of major shareholders of the Company
Shareholding

Name of shareholders

Number of Shares

?Jaw}cc
Pariners

% of Total
1. Chanut & Children Co.,Ltd. 42,282,131 49.74
2. MBK Hotels and Resorts Co., Ltd 9,920,500 11.67
3. Pioneer Network Limited 8,765,072 10.31
4. Thai Life Insurance Co.,Ltd. 6,081,943 7.16
5. Mr. Chatri Sophonpanich 4,325,666 5.09
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Shareholding

Name of shareholders

Number of Shares % of Total
6. Thai NVDR Company Limited 2,668,133 3.14
7. Mr. Wang Kong-Wei 1,950,000 2.29
8. Chase Nominees Limited 42 738,700 0.87
9. Prospect International Limited 550,000 0.65
10. Bureau of the Royal Household 495,000 0.58
11. Dusit Thani Properties Co.,Ltd. 471,500 0.55
Other shareholders 6,751,355 7.95
Total 85,000,000 100.00

Source: www.set.or.th

The major shareholder of Chanut & Children Co., Ltd is Thanphuying Chanut Piyaoui, holding
97.00% of paid up capital. The remaining shareholders included Donavanik Family,

Thienprasiddhi Family, Saleerathaviphak Family and MFC Asset Management Public Company
Limited.

2.4 The Board of Directors
The Board of Directors of the Company as of April 4, 2010 is listed as follow
Table 19: Board of Director of the Company (As of April 1, 2010)

1. H.E. GEN. Prem Tinsulanonda Chairman Advisory Council
2. Thanphuying Chanut Piyaoui Honorary Chairperson/Director
3. Mr. Chatri Sophonpanich Chairman
4. Mr. Chanin Donavanik CEO and Managing Director/Director
5. Pol.lt.Chatchai Bunya-Ananta Director
6. Mrs. Sinee Thienprasiddhi Director
7. Mr.Kenneth Gew Korsirisophon Director
8. Mrs.Varang Chaiyawan Director
9. Prof.Hiran Radeesri Independent Director and Chairman of Audit Committee
10. Prof. Sansern Kraichitti Independent Director and Member of the Audit Committee
11. Mr. Sakdi Kiewkarnkha Independent Director and Member of the Audit Committee
12. Mr. Soradis Vinyarath Independent Director

Source: www.set.or.th

2.5

Authorized directors of the Company are Thanphuying Chanut Piyaoui, Pol.lt. Chatchai Boonya-
anand, Mr. Chanin Donavanik and Mrs. Sinee Thienprasiddhi. Any two out of these four directors
are authorized to co-sign with the Company’s seal affixed.

Financial Information

Financial information as derived from consolidated financial statements of the Company audited
by PricewaterhouseCoopers ABAS Company Limited for the year ended December 31, 2007 to
December 31, 2009 and reviewed consolidated financial statements of the Company for the
period of 6-months ended June 30, 2010 are shown as the following
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Table 20 Summary of financial status and performance for the year ended December 31, 2007 — 2009
and 6 months ended June 30, 2010

The company and its subsidiaries
Balance Sheet (Unit: ‘000THB)

June 30,
2010

2007 2008 2009

ASSETS
Cash and cash equivalents 418,423 324,764 396,175 314,046
Short-term investments 42,000 5,000 - -
Trade accounts receivable - net 201,199 178,450 167,934 115,527
Inventories - net 66,799 69,076 65,189 55,113
Short-term loans to related companies 20,001 15,000 15,000 15,000
Other current assets 110,842 59,763 60,236 57,116
Total Current Assets 1,006,942 861,758 939,729 793,058
Investment property 188,416 188,416 188,416 188,416
Other long-term investments 436,656 363,731 421,259 458,070
Property, premises and equipment - net 4,087,245 3,855,478 3,460,425 3,252,572
Prepaid rental of land and buildings exceeding one year -
net 685,116 611,050 536,983 499,949
Other non-current assets 110,842 59,763 60,236 57,116
Total Non-Current Assets 5,508,276 5,078,438 4,667,319 4,456,123
Total Assets 6,515,218 5,940,195 5,607,048 5,249,181
LIABILITIES AND EQUITY
Bank overdrafts and short-term loans from financial
institutions 176,605 256,865 247,389 207,000
Trade accounts payable 119,114 102,848 128,986 82,503
Current portion of long-term liabilities under financial
lease agreements 3,548 3,024 935 275
Current portion of long-term loans 256,000 313,807 84,049 102,091
Short-term loan from related company 19,999 19,999 17,499 14,999
Other current liabilities 505,448 369,469 333,176 315,974
Total Current Liabilities 1,080,715 1,066,011 812,034 722,842
Long-term liabilities under financial lease agreements 3,983 959 24 -
Long-term loans 1,316,783 723,936 758,221 583,364
Other non-current liabilities - 13,749 14,579 14,103
Total Non-Current Liabilities 1,320,766 738,644 772,824 597,467
Total Liabilities 2,401,481 1,804,655 1,584,858 1,320,309
Equity
Issued and paid-up share capital 850,000 850,000 850,000 850,000
Premium on ordinary shares 1,661,366 1,661,366 1,661,365 1,661,365
Unrealized gain (loss) 155,654 81,528 138,551 175,362
Exchange differences on the translation of financial
statements of subsidiaries (96,708) (122,611) (129,671) (137,474)
Retained earnings 1,322,105 1,453,733 1,303,266 1,183,878
Treasury common shares (15,740) (15,740) (15,740) (15,740)
Total attributable to equity holders of the parent 3,876,677 3,908,276 3,807,771 3,717,391
Minority interest 237,061 227,264 214,419 211,481
Total Equity 4,113,738 4,135,540 4,022,190 3,928,872
Total Liabilities and Equity 6,515,218 5,940,195 5,607,048 5,249,181
Source: The Company
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The company and its subsidiaries

Jan - June,

Income Statement (Unit: ‘000THB)
Revenue

2010

Revenue from sales and services 3,026,374 3,197,118 2,777,382 1,321,607

Other incomes 284,120 530,653 273,246 124,393
Total Revenue 3,310,494 3,727,771 3,050,629 1,446,000
Cost and expenses

Cost of sales and services (1,602,822) (1,698,690) (1,527,714) (1,013,429)

Selling and administrative expenses (1,447,785) (1,633,910) (1,576,529) (491,115)
Total cost and expenses (3,050,607) | (3,332,600) (3,104,243) | (1,504,544)
Profit (loss) before financial expenses and income tax 259,886 395,171 (53,615) (58,544)
Financial expenses (87,530) (72,200) (51,770) (19,147)
Income tax (40,044) (95,570) (9,198) (1,059)
Net profit (loss) 132,312 227,401 (114,582) (78,750)

Source: The Company

The company and its subsidiaries

Jan - June,

Statement of Cash flow (Unit: ‘000THB)
Cash flows from operating activities

Profit (loss) before income tax 172,357 322,971 (105,384) (77,691)
Items to reconcile: 658,563 507,975 761,504 324,799
Income from operations before changes in operating
assets and liabilities 830,920 830,947 656,120 247,108
(Increase) decrease in operating assets (87,553) 56,290 6,032 62,809
Increase (decrease) in operating liabilities (40,850) (146,591) (8,060) (60,737)
Net cash provided by operating activities 702,517 740,646 654,092 249,180
Cash flows from investing activities
Decrease in short-term investments (4,000) 37,000 5,000 -
Interest income 12,236 5,677 2,334 988
Dividend income 24,514 13,103 12,676 8,205
Proceeds for repayment of loans to related companies (20,001) 5,000 - -
Payment for purchase of shares in subsidiaries (209) (1,228) -
Payment for purchase of other long-term investment (7,500) (1,201) (505) -
Proceeds from sales (Payment for purchase) of property,
premises and equipment (982,547) (278,304) (292,278) (79,014)
Payment for purchase intangible assets - (9,102) (6,883) (2,346)
Net cash used in investing activities (977,506) (229,054) (279,655) (72,167)
Cash flows from financing activities
Increase (Decrease) in bank overdrafts 9,222 (21,159) (1,056) (389)
Proceeds from (Repayment for) short-term loans from
financial institutions 80,540 101,419 (8,500) (40,000)
Proceeds from (Repayment for) short-term loan from
related company 19,999 - (2,500) (2,500)
Payment for long-term liabilities under financial lease
agreement (9,270) (3,548) (3,024) (684)
Proceeds from (Repayment for) long-term loans 28,783 (496,000) (184,708) (149,384)
Interest paid (91,142) (73,007) (53,553) (19,952)
Dividends paid (167,430) (100,807) (47,760) (42,500)
Net cash used in financing activities (129,298) (593,104) (301,101) (255,409)
Net increase (decrease) in cash and cash equivalents (404,287) (81,512) 73,336 (78,396)
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The company and its subsidiaries Jan - June,
Statement of Cash flow (Unit: ‘000THB) 2010
Cash and cash equivalents as at beginning period 740,272 418,423 324,764 396,175
Exchange losses on cash 82,438 (12,147) (1,925) (3,733)
Cash and cash equivalents as at ending period 418,423 324,764 396,175 314,046

Source: The Company

Financial Ratio

June 30,
2010

Liquidity Ratio

Current ratio 0.93 0.81 1.16 1.10
Quick ratio 0.61 0.48 0.69 0.59
Cash liquidity ratio 0.70 0.69 0.70 0.65
Account receivable turnover ratio 15.38 16.84 16.04 18.65
Average collection period 23.40 21.37 22.45 19.30
Inventory turnover ratio 2491 25.00 22.76 33.70
Inventory period 14.45 14.40 15.82 10.68
Account payable turnover ratio 12.89 15.31 13.18 19.17
Payable period 27.92 23.52 27.32 18.78
Cash Cycle 9.93 12.25 10.95 11.21
Profitability Ratio
Gross profit margin 47.04% 46.87% 44.99% 23.32%
Operating profit margin 8.59% 12.36% -1.93% -4.43%
Operating cash flow to operating profit 2.70 1.87 -12.20 -4.26
Net profit margin 4.00% 6.10% -3.76% -5.45%
Return on equity 3.44% 5.84% -2.97% -4.19%
Efficiency Ratio
Return on assets 2.06% 3.65% -1.98% -2.90%
Return on fixed assets 16.62% 20.65% 12.33% 11.03%
Asset turnover ratio 0.52 0.60 0.53 0.53
Financial Policy Ratio
Debt to equity ratio 0.58 0.44 0.39 0.34
Interest coverage ratio 9.36 11.97 13.52 13.46
Debt service coverage ratio 0.40 0.45 0.65 0.71
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Overall Performance of the Company

Revenue

Total revenue of the Company for the year ended December 31, 2007 — 2009 were THB 3,310.49
million, THB 3,727.77 million and THB 3,053.63 million respectively. Major sources of revenue were
from revenue from sales and services in which was accounted for THB 3,026.37 million, THB 3,197.12
million and THB 2,777.38 million representing 91.42%, 85.76% and 91.04% of total revenue each year.
Another source of revenue of the Company was the management fees received from providing
management services to hotels under the brand Dusit Thani, Dusit Princess, DusitD2, Dusit Devarana
and Dusit Residence. For 2007 — 2009, the Company had management fees in total of THB 118.77
million, THB 115.58 million and THB 87.12 million respectively. It has shown that revenue from sales
and services as well as management fees as of 2009 had significantly declined from those of 2008, with
revenue from sales and services decreased by 13.13% while management fees decreased by 24.62%.
The main reason attributable to such decrease was political unrest in Thailand occurred during the end
of 2008 up until May 2010, together with world economic crisis and the spread of H1N1 causing
tourism industry and hotel business to slow down.

For 6 months ended June 30, 2010, total revenue of the Company was THB 1,446.00 million comprising
of revenue from sales and services of THB 1,321.61 million, increased by THB 18.85 million or
representing a growth rate of 1.45% from the same period of last year. The main reason accounted for
an increase in revenue from sales and services was the increase in revenue from Dusit Thani Manila
Hotel as well as revenue from office rental business, spa business, and education business. For the first
6 months of 2010, management fees was in total of THB 39.77 million, decreased by THB 9.73 million
when compared to the same period of last year or representing a 19.66% decrease. The decline was
due to the financial crisis in United Arab Emirates together with the political unrest in Thailand.

Cost and expenses

Major items for cost of goods sold and services were direct cost related to providing hotel rooms such
as guest room supplies, maintenance of hotel assets, energy cost, salary and employee relations of
each related department and cost of food and beverage. For 2007 — 2009, cost of sales and services
were THB 1,602.82 million, THB 1,698.69 million and THB 1,527.71 million respectively, accounted for
52.96%, 53.13%, and 55.01% of revenue from sales and services each year. Even though the tourism
industry and overall hotel business were in the decelerated phase, the Company can still maintain the
proportion of cost of sales and services to be in a similar level each year.

Major items in selling and administrative expenses comprised of salary and employee benefits,
marketing, promotion and advertising expenses and etc. As for 2007 — 2009, selling and administrative
expenses were THB 1,447.79 million, THB 1,633.91 million and 1,576.53 million respectively, accounted
for 43.73%, 43.83% and 51.68% of total revenue each year. The main reason for an increase in selling
and administrative expense in 2009 when compared to those of 2007 and 2008 was the decline in
revenue of the Company, together with the fact that the Company had a higher expense since the
Company recognized loss on impairment of property of DusitD2 Chiang Mai Hotel and Dusit Princess Ko
Rat at the amount of THB 61.60 million in such period.
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For the second quarter of 2010, the Company had cost of sales and services in total of THB 1,013.43
million, increased by THB 30.56 million from the same period of 2009 representing a growth rate of
3.11%. When taken into consideration the proportion of cost to revenue from sales and services, it has
shown the proportion of cost of sales and services increased to 76.88% of revenue from sales and
services. As for selling and administrative expenses for the first 6 months of 2010, it was THB 491.12
million, increased by THB 9.64 million from the same period of last year representing a growth rate of
2.00%. The main reason attributable to such increase is the increase selling and administrative expense
comprising mostly of lease expenses of land and hotel building, trademark of a joint venture and
project consultant fee.

Profit

For 2007 — 2008, the Company was able to maintain its gross profit margin to be at a similar level which
was 47.04% and 46.87% respectively. Nevertheless, performance in 2009 started to show a declining
trend as gross profit margin decreased to 44.99%. This was due to a slowdown in tourism industry and
hotel business as mentioned above. The impact of such crisis can be reflected in the performance of
the Company when taken into consideration operating profit as well as net income. For 2007 — 2008,
operating profit of the Company were THB 259.89 million and THB 395.71 million, representing
operating profit margin of 8.59% and 12.36% respectively. As for 2009, the Company has an operating
loss of THB 53.62 million, representing an operating profit margin of -1.93%. Furthermore, the
Company had net income of THB 132.31 million and THB 227.40 million, representing net profit margin
of 4.00% and 6.10% for 2007 and 2008 respectively. Nonetheless, the Company had a net loss of THB
114.58 million in 2009, representing net profit margin of -3.76%.

For the first 6 months of 2010, the Company had a gross profit of THB 308.18 million, decreased by THB
11.71 million, representing a 3.66% fall from the same period in 2009 in which the gross profit was THB
319.89 million. Consequently, the Company had a lower gross profit margin of 23.32% when compared
to 24.55% of the same period last year. Furthermore, the Company had an operating loss of THB 58.54
million accounted for an increase in loss of THB 29.14 million from the same period last year. After
deducted by financial cost at the amount of THB 19.15 million, the Company had a net loss of THB
78.75 million representing a net profit margin of -5.45%. Such performance reflected a severe impact
of the global financial crisis and political situation in Thailand to the operation and profit generating
capability of the Company.

Return on equity for the year ended 2007-2009 and for the first 6 months of 2010 were 3.44%, 5.84%, -
2.97% and -4.19% respectively. The negative return on equity in 2009 and the first 6 months of 2010
was mainly because the Company incurred an operating loss in such period.

Financial Position

Total Assets

For the year ended December 31, 2007 — 2009, total assets of the Company were THB 6,515.22 million,
THB 5,940.20 million and THB 5,607.05 million respectively with current assets accounted for THB
1,006.94 million, 861.76 million and THB 939.73 million, representing 15.46%, 14.51% and 16.76% of
total assets each year. Major current assets of the hotel were cash and cash equivalents and trade
accounts receivable. For 2007 — 2009, non-current assets were THB 5,508.28 million, THB 5,078.44
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million and THB 4,667.32 million accounted for 84.54%, 85.49% and 83.24% of total assets. Major non-
current assets comprises of property, land and equipment in which the majority of the lands are hotels’
location. The continuous decline in non-current assets for the past 3 years can be attributed to the
depreciation of properties, land and equipment as well as amortization of prepaid rental of land and
buildings.

For the second quarter ended June 30, 2010, the Company had total assets of THB 5,249.81 million
with current assets accounted for THB 793.06 million or representing 15.11% of total assets and non-
current assets accounted for THB 4,456.12 million or representing 84.89% of total assets. Total assets
at the end of the second quarter of 2010 had declined when compared to total assets at the end of
2009 due to the decline in cash and cash equivalents, trade accounts receivable, inventories and other
current assets following the slowdown in the Company’s performance.

Total Liabilities

As of December 31, 2007, total liabilities of the Company were THB 2,401.48 million and declined to
THB 1,804.66 million and THB 1,584.86 million in 2008 and 2009 respectively. For the structure of total
liabilities as of 2007 — 2009, current liabilities accounted for THB 1,080.72 million, THB 1,066.01 million
and THB 812.03 million, representing 45.00%, 59.07% and 51.24% of total liabilities each year.
Meanwhile, non-current assets were THB 1,320.77 million, THB 738.64 million and THB 772.82 million,
accounted for 55.00%, 40.93% and 48.76% of total liabilities each year. Major items of liabilities
comprised of bank overdrafts and short-term loans from financial institutions in which were THB
176.61 million, THB 256.87 million and THB 247.39 million respectively. As for long-term loans, they
were THB 1,572.78 million, THB 1,037.74 million and THB 842.27 million respectively. The decline in
long-term loans could be attributed to consistent loans repayments in which during 2008 — 2009, the
net loans repayment were THB 419.29 million and THB 199.79 million respectively.

For the second quarter ended June 30, 2010, total liabilities of the Company was in total of THB
1,320.31 million with current liabilities accounted for THB 722.84 million, representing 54.75% of total
liabilities. Meanwhile, non-current assets was THB 597.47 million, representing 45.25% of total
liabilities. Total liabilities of the Company at the end of the second quarter continued to consistently fall
due to the repayment of overdrafts and short-term loans from financial institutions, long-term loans as
well as the decrees in trade accounts receivable.

Shareholders’ Equity

As of December 31, 2007-2009, shareholders’ equity of the company were THB 4,113.74 million, THB
4,135.54 million and THB 4,022.19 million respectively. As of December 31, 2009, the company had a
paid-up capital of THB 850 million comprising of 85 million ordinary shares at a par value of THB 10 per
share. The company had retained earnings of THB 1,303.27 million decreased from retained earnings as
of the end of 2008. This was due to a net loss of THB 114.58 million incurred by the Company during
20009.

As of June 30, 2010, shareholders’ equity of the Company was THB 3,928.87 million, decreased by THB
93.32 million from shareholders’ equity as of the end of 2009. The decrease in shareholders’ equity
can be attributed to the decline in retained earnings as the Company incurred a net loss of THB 78.75
million for the first 6 months of 2010.
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Capital structure

Debt to equity ratio of the company as of the end of 2007 — 2009 and June 30, 2010 were 0.58, 0.44,
0.39 and 0.34 times respectively. The company did not issue more shares during such period and that
the source of fund for the Company was mostly obtained from operating cash flows as the Company
consistently generated a positive net cash flow from operation. For 2007 — 2009 and the first 6 months
of 2010, net cash flows from operation on the Company were THB 702.52 million, THB 740.65 million,
THB 654.09 million and THB 249.18 million respectively. Such operating cash flows were used as the
Company’s working capital, capital expenditure as well as for the repayment of debt in which resulted
in a lower debt to equity ratio and a stronger capital structure.

2.6 Industry Overview
2.6.1 Overview of tourism industry and hotel business

Based on the survey conducted on business owners by the Bank of Thailand (BOT), there is an
improvement of tourism industry in the first quarter of 2010 from the fourth quarter of previous year,
in which several factors have caused the slowdown in the industry namely, the global economic
downturn, political unrest during Songkran period and the spread of H1N1 flu. In the first quarter of
2010, the number of tourists from overseas is approximately 4.7 million representing a growth rate of
28.4% from the same quarter of last year. Meanwhile, an occupancy rate is at 60.80%, increased from
53.40% of the same quarter last year. The increase in number of tourists and occupancy rate is a result
of global economic recovery and the marketing efforts made by both the private and the public sectors
such as the discount of room rate especially to Asian tourists such as tourists from China, Hong Kong,
Taiwan and Japan. The increase in number of tourists from Asian region was due to a faster economic
recovery within the Asian region relative to other regions. Furthermore, tourists from Scandinavia are
returning to Thailand as per normal. At the same time, the number of tourists from the US and UK are
gradually recovering respectively. However, the average time and money spent on traveling of the
Asian tourists are relatively lower than tourists from other regions. As a result, an occupancy rate for
the first quarter of 2010 is 60.8%, increased from 53.40% of the previous; however, it is still lower than
the 5-year historical average occupancy rate of 64.10%.

Diagram 12: Number and occupancy rate of tourists from overseas in 2007 — January 2010
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Source : Tourism Authority of Thailand and Bank of Thailand
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Nevertheless, the number of tourists in late March 2010 has decreased due to the political unrest
concentrated in Rathchaprasong area of Bangkok and several other provinces which lasted until the
beginning of second quarter. It was revealed that a large number of tourists has cancelled their
traveling plan to Thailand especially the tourists from Southeast Asia region, who are very sensitive to
social unrest such as tourists from China, Hong Kong, Taiwan, Japan and visitors who are on seminar
trips which are the main target group of large hotels. In addition to that, the second quarter is
considered to be a low season for tourism industry as well as a higher competition from the
neighboring countries such as Singapore, Malaysia and Vietnam. Thereby, number of tourists from
overseas traveling to Thailand in the second quarter has decreased by 3% from the same period of last
year which is at 2.9 millions. The occupancy rate is 39.2, decreased from the same period last year of
42.1%.

Table 21 Occupancy rate and number of tourists from overseas from 2009 — June 2010

2009 2009 p 2010 p

Fullyear Jan-Jun Jul - Dec \ Jan - Jun Q1 Q2 May Jun
1. Numbers of tourists from 14,150 6,609 7,541 7,535 4,658 | 2,876 815 953
overseas (in Thousands)
% change from the same period -3.0 -16.1 12.4 14.0 27.8 -3.0| -11.8 -0.2
last year
% change from previous 34| -232| -19.0| 14.8
month/quarter
(after adjusting for seasonal effect)
2. Occupancy Rate (%) 49.2 47.8 50.7 50.1 61.0 39.2 34.3 37.0

Remark : Number of tourists from overseas in May and June, based on the information from Department of Tourism, Ministry of
Tourism and Sport, does not include tourists holding border pass and that information is prior to the end of month.
Source: Tourism Authority of Thailand and the Bank of Thailand

2.6.2 Industry overview of tourism and hotel in Southern Thailand

In the second quarter 2010, the tourism in Southern part of Thailand has expanded by 32.7%
compared to the same period last year. The number of people who passed the immigration into
Southern region is in total of 951,339 people altogether. However, the figure shows a deceleration
from the first quarter of 2010 in which the tourism has expanded by 38.10%. This is a result of political
unrest within Thailand and the massive volcanic eruption in Iceland forcing many countries to issue a
warning to tourists not to travel to Thailand and to delay or cancel the trip.

However, the provinces in the southern of Thailand are located very far from the political unrest within
Bangkok and can be conveniently accessed via straight flights from airlines of many countries.
Additionally, as soon as the social unrests were settled, both the private and public sectors quickly
rebuild confidence and provide promotional campaigns. As a result, there is an increase in the number
of tourists to the Southern region of Thailand by the end the second quarter. During June 2010, the
number of tourists from overseas passing through the immigration are 300,271 people, increased from
the same period last year by 31.4% and the occupancy rate is 42.7%.
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Diagram 13: Change of number of tourists in the South from 2004 - January 2010
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As for Phuket, the information from Department of Tourism suggests that in the first half of 2010, the
number of rooms available in hotels, guest houses and resorts are in total of 37,844 rooms equivalent
to those of the same period last year. Meanwhile, the average occupancy rate is at 37.85%, decreased
from 50.95% of the same period last year. The number of tourists including both Thai and foreigners
are in total of 1,504,286 altogether, increased from 1,293,800 of the same period last year. In June
2010, the data from the Bank of Thailand, Southern office, indicated that there were in total of 3,336
passing through Phuket International Airport, increased by 27.5% from the same month of last year.
This is attributed to an increase of 32.9% in international flights and 23.3% in domestic flights. The
number of incoming passengers to Phuket is 197,186 people representing a growth rate of 14.2% from
the same period of the prior year. Among these passengers, there is an increase in international
passengers by 46.9% whereas the domestic passengers decrease by 5.3%. Meanwhile, the number of
tourists from overseas passing through the immigration into Phuket is 119,009 people, representing a
growth rate of 31.7% from the same period of last year. Furthermore, the occupancy rate is 41.90%
with majority of the tourists came from countries such as Australia, Singapore and Korea. Although in
June, the number of incoming tourists into Phuket may have increase, the revenue of tourism sector
has decreased due to the promotional effort such as room rate discount by service providers.

According to information from the website of Tourism Authority of Thailand as of September 2010, it
indicates that the amount of all types of accommodations (including hotels, resorts, bungalows, villas,
serviced apartments and others such as guesthouses and home stays) in Phuket are in total of 1,181
places, comprising of 5-star accommodation (including Dusit Thani Laguna Hotel) of 35 places, 4-star
accommodation of 560 places and from 3-star onwards of 586 places. As for 5-star accommodation
located on beachfront area and within a proximate area with Dusit Thani Laguna Phuket (Bang Tao
Beach) that are considered to be direct competitors of Dusit Thani Laguna Phuket which are Sheraton
Grande Laguna Phuket Hotel, Laguna Beach Resort Hotel, Banyan Tree Phuket Hotel, Laguna Holiday
Club Phuket Resort Hotel, Allamanda Laguna Phuket Hotel, Trisara Phuket Hotel, Amanpuri Resort
Hotel, Hilton Phuket Arcadia Resort & Spa Hotel, JW Marriott Phuket Resort & Spa Hotel, Le Meridien
Phuket Beach Resort Hotel, Moevenpick Resort & Spa Karon Beach Hotel and Holiday Inn Resort
Phuket.
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Table 22 Direct competitors of Dusit Thani Laguna Phuket
(After the completion of the acquisition of DTLP from LRH)

Hotels ‘ Locations Opening Year  No. of rooms Owners

Sheraton Grande Laguna Phuket Bang Tao Beach, 1992 422 LRH Group

Hotel Phuket

Laguna Beach Resort Hotel Bang Tao Beach, 1991 254 LRH Group
Phuket

Banyan Tree Phuket Hotel Bang Tao Beach, 1995 174 LRH Group
Phuket

Laguna Holiday Club Phuket Resort Bang Tao Beach, 2006 79 LRH Group

Hotel Phuket

Allamanda Laguna Phuket Hotel Bang Tao Beach, 1993 129 LRH Group
Phuket

Source: the Company

For Petchaburi province (Cha-Um), in the first half of 2010, there are in total of 5,523 rooms available in
hotels, guesthouses and resorts, equivalent to the figure of the same period last year. Meanwhile, the
average occupancy rate is 38.67%, decreased from 44.14% of the same period last year. Number of
tourists both Thai and from overseas are in total of 618,621 people altogether, declined from the same
period of last year at 752,824 people. As for Prachuap Khiri Khan (Hua-Hin), in the first half of 2010, the
number of rooms existed in hotels, guest houses and resorts are in total of 6,532 rooms representing
an increase of 12.52% from the same period of last year in which the number of rooms were 5,805.
Meanwhile, the average occupancy rate is at 37.06%, decreased from the same period of last year of
48.76%. The number of tourists including both Thai and foreigners were 535,270 people altogether,
decreased from 552,258 people of the same period last year. A major cause was the economic
slowdown from the prior year and political unrests within the country.

According to information from the website of the Tourism Authority of Thailand as of September 2010,
it indicates that in Cha-Um, Petchaburi Province, there are altogether of 16 places of rooms in all types
of accommodations (including hotels, bungalows, villas, serviced apartments and others such as guest
houses and home stays) comprising of the only one 5-star hotel which is Dusit Thani Hua Hin.
Meanwhile, there are in total of 9 4-star hotels and 6 3-star hotels onwards. As for Hua Hin, Prachuap
Khiri Khan, there are in total of 31 accommodations (including hotels, bungalows, villas, serviced
apartments and others such as guesthouses and home stays) comprising of 4 5-star hotels. Meanwhile,
there are 11 4-star hotels and 16 3-star hotels onwards. For 4-5 star hotels that are located in a
proximate area with Dusit Thani Hua Hin Hotel that are considered its competitions including Sofitel
Centara Grand Hua Hin Resort & Villas Hotel, Hyatt Regency Hua Hin Hotel, Hilton Hua Hin Resort &
Spa, Sheraton Hua Hin Resort and Spa and Anantara Resort & Spa
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2.6.3 Industry overview of tourism and hotel in Northern Thailand

The social unrest in many regions of Thailand has forced the government to declare a state of
emergency. This causes many countries to issue a warning regarding the traveling to Thailand and that
traveling agencies also chose to avoid sending tourist into Thailand since April 2010. As a result,
tourism in northern region of Thailand has slowed down in the second quarter of 2010 compared to
the recovery period during the first quarter. The number of passengers for flight bound for northern
region of Thailand has been gradually declining during May and June 2010 at 6% and 9% respectively
whereas the figure has been increasing for the prior 10 months especially in provinces such as Chiang
Mai, Chiang Rai, Mae Hongsorn and Lumpang. Furthermore, value added tax collected from hotel and
restaurants sectors has decreased by 5.3% in June 2010 especially in the upper northern part.
Additionally, the number of occupancy rate during the second quarter has decreased to only 28.2%
compared to the first quarter of 2010 at 48.7%.

Also, tourism in Northern part of Thailand has also been affected by the increase in ticket fare due to
an increase in fuel cost resulting in a decrease in number of Thai tourists. According to the survey
conducted by Bank of Thailand, Northern office, on the opinion of business owners, it indicates that
some business owners use discounting strategy to stimulate an occupancy rate and focus on the
tourists of seminar trips as well as forming a strategic alliance with related business such as golf clubs
and spa to provide a promotional package.

As for Chiang Mai, data collected by Department of Tourism, Ministry of Tourism and Sports, has
indicated that in the first half of 2010, the number of rooms available in the hotels, guest houses and
resorts is 22,493 rooms which is equivalent to those of the same period as last year. Meanwhile, the
average occupancy rate is at 30.15%, representing an increase from the same period of last year at
30.08%. The number of tourists including both Thai and tourists from overseas is 1,134,349 altogether,
decreased from the same period last year which was at 1,178,823 tourists.

Table 23: Number of passengers passes through major airports in the north from 2009 — June 2010

2009 2010

Full Jan - Jul - Q1 Q2 Jan - April May Jun

year Jun Dec Jun
Number of 4,052 | 1,852 2,200 1,014 | 270.8 | 1,190.2 816.7 | 1,190.2 | 310.9 | 259.3 | 2464
passengers
(in Thousand)
% change from the 1.7 | -14.8 215 | -17.9% -5.0 17.4 -2.6 17.4 6.6 -6.0 -9.0
same period last
year

Source: Airports of Thailand Public Company Limited

According to information from the website of the Tourism Authority of Thailand, it indicates that in
Chiang Mai, there are 895 accommodations of all kinds (including hotels, resorts, bungalows, villas,
serviced apartments and others such as guest houses and home stays), out of which 11 places are 5-
star hotels (including DusitD2 Chiang Mai Hotel), 413 places are 4-star a hotels and 471 places are 3-
star hotels or lower. The are some 5-star hotels located nearby DusitD2 Hotel, which considered as its
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competitors, including Holiday Inn Chiang Mai Hotel, Shangri-La Chiang Mai, RatiLanna Riverside Spa
Resort Chiang Mai Hotel and The Chedi Chiang Mai Hotel.

2.6.4 Industry overview of tourism and hotel in Bangkok

During the end of 2009 to mid 2010, the tourism and hotel industry in Bangkok has been on a decline
overall; which is a result from the spread of HIN1 and the social unrest around Ratchaprasong area
which is one of the prime business and tourist attractions of Bangkok. The Thai government was forced
to declare a state of emergency within Bangkok areas since 7" April 2010 and still has not lifted such
state to present (9th September 2010). Research center of Kasikorn Bank stated that the social unrest
within the said area has caused the overall income of tourism and hotel business to decline which can
be divided into expenditure in lodging 30%, expenditure on products 23%, expenditure of food and
drinks 16% and expenditure on commutation and entertainment 31%.

Data collected by Department of Tourism indicates that in the first quarter of 2010, the number of
occupancy rate was 54.34% which is a decrease compared to last year, which is about 55.65%. The
number of tourists including Thai and foreigners was about 3,535,412 altogether, an increase from last
year of the same period which was about 3,273,272 tourists. Then in the second quarter, as a result of
the political turmoil, the average occupancy rate was at 39.70%, a decline compared to the same
period last year, which was at 48.04%. The number of tourists including Thai and foreigners were about
2,368,176 altogether, a decrease from last year of the same period which was about 2,782,298 tourists.

Table 24: Occupancy rate and number of tourists in Bangkok from 2009 — June 2010

2009 2010
Q1 Q2 \ Jan - Jun Ql Q2 Jan -Jun
1. Total number of tourists (in 3,273,272 2,782,298 | 6,055,570 | 3,535,412 | 2,368,176 | 5,903,588
Thousands)
2. Occupancy rate (%) 55.65 48.04 51.85 54.34 39.70 47.02

Source: Tourism Authority of Thailand

In summary, the first half of 2010, the approximate figure of rooms supplied in Bangkok was about
63,823 rooms which are equal to the same period last year. This is due to the global economic
slowdown from the past year causing several hotels to delay the construction and its grand opening.
Nonetheless, hotels in Bangkok still experience strong competitive force from the number of declining
tourists and service apartment businesses whose number has been increasing and some has shifted
their strategies to suit short-time travelers instead of business travelers group. Thereby, the occupancy
rate during the first half of 2010 was 47.02% decreased from the same period last year at 51.85%. The
number of tourists including Thai and foreigners was about 5,903,588 altogether, a decrease compared
to last year of the same period which was about 6,055,570 tourists.

According to information from the website of the Tourism Authority of Thailand, it indicates that there
are 695 accommodations of all kinds (including hotels, serviced apartments and others i.e. guest
houses) in Bangkok, out of which 11 places are 5-star hotels (including Royal Princess Larn Luang
Hotel), 314 places are 4-star hotels and 343 places are 3-star hotels or lower. The are some 4-star and
3-star hotels located nearby Royal Princess Larn Luang Hotel, which considered as its competitors,
including Rattanakosin Hotel, Viengtai Hotel, Aurum the River Place Hotel, Pimann Inn, Trang Hotel,
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Grand China Princess Hotel, Prince Palace Hotel, Miramar Hotel, Hotel De’ Moc, Sawana Bangkok Hotel,
Royal River Hotel, Royal Hotel, Diamond House Hotel, Buddy Lodge Boutique Hotel, Boonsiri Place
Hotel, Grande Ville Hotel and New World City Hotel.

2.6.5 Competitive analysis and future trend

The global economic downturn, the spread of HIN1 and the social unrest within the country which
happened since 2009 and into mid 2010 resulted in a direct impact on the tourism and hotel industry of
Thailand. The number of tourists and business travelers into Thailand dropped significantly coupled
with the launch of a new hotel within tourist attraction area and provinces of economic importance.
Therefore, the demand is less than supply. As a result competition in tourism and hotel industry has
become more aggressive. In the recent years, business owners have shifted their marketing strategies
to increasingly focus on Thai tourists and organization of seminars by both governmental and private
sectors to replace the very much affected foreign tourist target group by using competitive price
strategy to stimulate travels within Thailand.

However, in the second half of the year 2553, tourism industry and hotel business in the country as a
whole are likely to improve as the crisis in political situation has been resolved coupled with the
continued recovery of global economy and continued growth of the domestic economy in
manufacturing, exporting and investment. Data collected from the Association of Thai Travel Agents
indicated that the number of foreign visitors visiting Thailand via companies who are the members of
ATTA in July 2010, there is an increase compared to the same period last year from when there has
been negative growth continuously for more than 3 months since the second quarter. The statistic
shows that the number of foreign tourists traveling into Thailand during 1-10 July 2010 has increased
by 220,045 people representing 26.57% in growth. This causes the Council of tourism industry of
Thailand to revise the estimated growth in tourism industry in 2010 to be positive instead of the
expected no growth or carries negative growth. The number of tourists is estimated to be 15.19 million
to 15.57 million, increase by 7.3% - 9.3%. The revenue from tourism industry is expected to be at THB
5.5 - 5.7 trillion, increased by 7.8% - 11.8% compared to the same period last year. Also, it is expected
that by 2011 provided that there will be no political turmoil and that the public and private sector
strive to create campaigns dedicating to a restoration of the image of Thailand and in order to
stimulate the tourism industry, there will be more foreign visitors traveling to Thailand than previously
targeted by the Department of Tourism at about 15.5 million people representing an estimated income
of THB 6.00 trillion, or the growth of 9% compared to the same period of 2010.

The competition within tourism industry during the first half of 2010 is expected to remain intense. The
business owners will attempt to focus their marketing strategies on the Thai tourists, the seminar
groups by public and private sectors coupled with marketing effort whose aim is to expand the market
of new visitors from overseas. Strategic pricing will continue to be a central role to stimulate the
market. Meanwhile, an increase in supply of hotel rooms in the second half of the year 2010 is
expected to be small because hotel construction projects and grand openings are mostly delayed by
the impact of economic crisis of the recent years.
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Section 3: Reasonableness of the Transaction

31 Objectives and Advantages and Disadvantages of Transactions
3.1.1) the Acquisition of Assets Used in the Operation of Dusit Thani Laguna Phuket Hotel

The Company has engaged in hospitality services which include the operation of its owned hotels and
providing 4-star and 5-star hotel management services to its clients. With its reputed track records, the
Company’s own hotels and hotels under the Company’s management are famous among Thai and
foreign tourists and also earn a strong reputation regarding the superior service standard. Currently,
the Company has considering the expansion of business, both domestically and internationally, in
particularly high-potentential locations i.e. center of business or tourist attractions with the objectives
to enhance competitive advantage of the business and to support the Company’s goal as “one of the
leaders in international hotel management business”. The expansion plan could help maintaining the
overall operational performance and create sustainable growth of the Company as well.

With this regard, the acquisition of Dusit Thani Laguna Phuket Hotel, which the Company has provided
continuous management services for 23 years, recorded sound performance and widely known among
domestic and foreign tourists, is considered as the significant step of its business expansion plan. Since
the Company has not had its own hotel in a high potential tourist destination like Phuket, so the
acquisition of this hotel will benefit the Company in maintaining its position in this area. The
emergence of the Company in key tourism location could also be an essential factor for achieving the
Company’s goal as abovementioned.

3.1.1.1) Advantages of the Acquisition of Assets Used in the Operation of Dusit Thani Laguna Phuket
Hotel

a) Able to maintain its hotel positioning in Phuket
Dusit Thani Laguna Phuket Hotel is well-known among Thai and foreign tourists. Located in Phuket
which is recognized as Thailand’s, as well as South East Asia’s, one of the most important
destinations for Andaman seaside tourism. The acquisition of Dusit Thani Laguna Phuket Hotel is,
therefore, a strategic investment in hotel business aiming to stimulate the Company’s competitive
advantage and maintain the position of “Dusit Thani” hotel chain in Phuket.

b) Having the opportunity to increase revenue and profit

As mentioned earlier, Dusit Thani Laguna Phuket Hotel is located in the area where there is a

potential for high revenue stream in the future. Return to be received from the investment in Dusit

Thani Laguna Phuket Hotel to be received by the Company can be divided into 2 cases which are

1. In the case that the Company did not sell the asset to the property fund, the Company will
receive the return in a form of revenue and operating profit in which is higher than revenue
from the management fee obtained from LRH. With 23 year experience in managing Dusit Thani
Laguna Phuket Hotel, the Company has experience in marketing strategy to compete with
numerous competitors in the nearby area. Moreover, the Company is also familiar with long-
term guests of the hotel so it can create high customers’ satisfaction. These advantages create
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an opportunity to boost higher revenue and profit as well as continuously support the
operating performance of the group of Company in the future.

2. In the case that the Company sell the asset to the property fund to finance the purchase of
Dusit Thani Laguna Phuket Hotel. The Company will receive the return in a form of
management fee as currently obtain. Meanwhile, the Company will invest in the property at the
amount not more than one third; thus, the Company will receive the return from dividend yield
in the future.

3.1.1.2) Disadvantages of the Acquisition of Dusit Thani Laguna Phuket Hotel

a) Potential increase in debt position
In case the Company could not achieve some condition precedents to raise fund via the
establishment of the Fund, i.e. the shareholders do not approve the establishment of the SPV to
support the management of assets of the Fund to be established and/or the SEC does not approve
the registration of the establishment of the Fund. The Company may have to engage in debt
financing or other sources of fund for the acquisition of Dusit Thani Laguna Phuket. Such the cases
occur, it could result in significant changes in the Company’s capital structure.

The IFA has considered effects of debt financing to the Company’s capital structure and found that
in the case that the Company incurs debt financing of THB 2,716 million, debt to equity ratio would
surge to 1.03" times from 0.34 times as of June 30, 2010. Besides, the Company will incur high
depreciation and interest expense. With regard to the interest expense, the interest coverage ratio
will decrease to 3.66° times from 12.88 times as of June 30, 2010. These incremental expenses
could adversely affect the Company’s profitability and return of assets during the early stage of
investment.

b) Potential exposition to negative operation performance
Although the acquisition of Dusit Thani Laguna Phuket Hotel would provide an opportunity to earn
revenue from the operation and profit which are possibly higher than revenue from management
fee the Company has continuously received, the Company could not avoid volatility in hotel
business which may cause negative operational performance.

3.1.2) The Disposition of Dusit Thani Laguna Phuket Hotel, Dusit D2 Chiang Mai Hotel and the
Lease Out and Disposition of some of Assets of Dusit Thani Hua Hin Hotel and the
Investment in Investment Units of the Fund

Details of this transaction consist of the disposition of assets of the Company used in the operation of
Dusit Thani Laguna Phuket Hotel and the disposition of assets of Dusit Thai Properties used in the

! calculated by adding amount of expected incremental debt of THB 2,716.00 million to total debt as of June 30, 2010 of THB
1,320.31 million, and then divided by total equity as of June 30, 2010 of THB 3,928.87 million.

? Calculated by adding earnings before interest, taxes, depreciation and amortization (“EBITDA”) of Dusit Thani Laguna Phuket for
the period of 6 months ended June 30, 2010 of THB 121.86 million to the Company’s EBITDA for the same period of THB 246.63
million, then adjust the result to reflect the yearly figure. The IFA assumes that the financial cost is approximately 6% p.a., so the
expected incremental financial cost is estimated at THB 162.96 million per year. The existing financial cost for the period of 6
months ended June 30, 2010 of THB 19.15 million has been adjusted to reflect the yearly figure and added to the estimated
incremental cost. Finally, divided the adjusted EBITDA by the expected financial cost of THB 201.26 million
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operation of DusitD2 Chiang Mai. In addition, Dusit Thai Properties will simultaneously lease out assets
used in the operation of Dusit Thani Hua Hin Hotel, comprising of land, building and utilities relating to
the hotel business, and sell furniture, fixtures and equipments to the Fund.

As mentioned earlier, the objective of the acquisition of Dusit Thani Laguna Phuket Hotel is to enhance
capability in hotel business of the Company. This project required total investment of THB 2,716
million. In order to secure such investment project, the Company plans to raise fund by establishing the
property fund to raise money from the public. Nevertheless, as of the date the IFA prepares this report,
the Fund is in the process of proposing to the SEC’s approval. Consequently, in case the Company
achieves all condition precedents prior to entering into this transaction, the Company will dispose
assets used in the operation of Dusit Thani Laguna Phuket Hotel by transferring the right of acceptance
of the transfer of ownership of assets to the Fund. At the same time, Dusit Thai Properties will cancel
the Long-term Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel between the Company
and Dusit Thai Properties prior to the end of contract period in order to lease the assets out, for the
lease term of 30 years, and sell some of assets to the Fund. In addition, Dusit Thai Properties will
simultaneously dispose assets used in the operation of DusitD2 Chiang Mai to the Fund as well.

Besides, the Company will invest in the Fund by holding investment units in the amount of not more
than one-third, or 33.33% of total investment units to be issued and offered for sale. Total value of
investment is between THB 1,300.00 — 1,367.00 million.

3.1.2.1) Advantages of the Disposition of Dusit Thani Laguna Phuket Hotel, Dusit D2 Chiang Mai
Hotel and the Lease out and Disposition Some of Assets of Dusit Thani Hua Hin Hotel and
the Investment in Investment Unit of the Fund

a) The Company will receive cash to support the investment plan or working capital
After the completion of the disposition of assets of the Company and its subsidiary to the Fund to
be established, the Company and its subsidiary will receive cash inflow which can be reinvested in
future projects. This could help enhance long-term competitive advantage of the group of
Company. The disposition of assets to the Fund will not only support the expansion plan of the
group of the Company, but also help maintaining the capital structure since debt to equity ratio
will not be significantly affected.

b) The Company could maintain its capital structure
As mentioned above, establishing of the property fund can help maintaining the leverage position
of the group of Company. The IFA has considered that debt financing will cause approximately 3.06
times increase in total debt and debt to equity ratio will increase from 3.04 to 1.03° times.
Moreover, in case of not disposing assets to the Fund, the Company will incur interest expense and
depreciation expense, as a result of recording assets of Dusit Thani Laguna Phuket Hotel in the
financial statement of the Company, for the forthcoming years.

c¢) The Company could save depreciation and renovation expense
In case the Fund can be successfully established, the group of Company would benefit by saving
depreciation expense since assets used in the operation of Dusit Thani Laguna Phuket Hotel,

? Details of the calculation are expressed in item 3.1.2.2 a)
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d)

DusitD2 Chiang Mai Hotel and some assets used in the operation of Dusit Thani Hua Hin Hotel will
be disposed to the Fund. Moreover, the Company could save renovation expense that might be
incurred in the future because such renovation cost will be borne by the Fund (only for portion of
assets that is sold outright).

The Company will hold one-third of the investment units and has opportunities to earn dividend
Upon the establishment of the Fund, the Company will hold the investment units in the amount of
not more than one-third, or 33.33% of total investment unit to be issued and offered for sale. The
investment in the Fund would help preserve the ownership in the disposed assets and provide
opportunities to earn dividend payment from the Fund. According to the rules and regulations of
the SEC, the Fund has to make dividend payment of not less than 90% of the operation profit.

Notwithstanding, the IFA could not determine the expected return on investment in the Fund since
as of the date the IFA prepared this report, the Fund has not been yet established. Nevertheless,
the Company’s financial advisors, CIMB Securities (Thailand) Co., Ltd. (“CIMBS”) and Kim Eng
Securities (Thailand) Plc. (“KEST”), have estimated that return on investment from the Fund would
be approximately 7.00% - 9.00%, which considerably resemble to the expected rate of return on
investment from the SET-listed property funds that possess similar characteristics. These include
the property funds that invest in physical assets or leasehold rights of assets used in the operation
of hotel business, which are Quality Hospitality Leasehold Property Fund (“QHOP”), Mercure Samui
Property Fund, Luxury Real Estate Investment Fund (“LUXF”) and Centara Hotels and Resorts
Leasehold Property Fund (“CTARAF”). The expected rate of return from the aforementioned listed
property funds was approximately 7.7% - 9.9% per year (source: www.setsmart.com and the
projection of KEST as of August 31, 2010). Nevertheless, these 3 property funds are different as
QHOP and CTARAF are leasehold property funds. Meanwhile, LUXF is a freehold property fund. As
for the property fund of the Company, it will be a combination of leasehold and freehold. In this
regard, with different type of assets invested by the property fund, the return on investment could
be different from those mentioned above.

Diagram 14 Comparison of the dividend yield from the investment in the property fund
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e)

Still be able to manage all disposed hotels

Promptly after entering into the disposition of assets used in the operation of hotel business of the
Company and its subsidiary to the Fund, the Company still be able to keep its hotel management
position of disposed hotels by entering into the hotel management agreement with SPV, the party
to be established as the Company’s subsidiary for leasing or subleasing assets from the Fund. Term
of hotel management contract is primarily 10 years and renewable for 5 years each time. Under
this agreement, the Company will receive management fee as compensation and can preserve
number of hotels under its management.

3.1.2.2) Disadvantages of the Disposition of Dusit Thani Laguna Phuket Hotel, DusitD2 Chiang Mai

a)

b)

c)

Hotel and the Lease out and Disposition Some of Assets of Dusit Thani Hua Hin Hotel and
the Investment in Investment Unit of the Fund

Decrease in operating profit

The disposition of assets of Dusit Thai Properties, which are Dusit D2 Chiang Mai Hotel and
leasehold right in assets used in the operation of Dusit Thani Hua Hin Hotel, will decrease revenue
and profit that the group of Company usually earned. As for the period of 6 months ended June 30,
2010, Dusit D2 Chiang Mai Hotel has incurred a negative EBITDA of approximately THB 6.12
million, while Dusit Thani Hua Hin Hotel has an EBITDA of approximately THB 28.75 million.

If the Company does not sell Dusit Thani Laguna Phuket Hotel to the Fund, the Company will earn
incremental revenue and profit from the operation. For the period of 6 months ended June 30,
2010, Dusit Thani Laguna Phuket Hotel has recorded an EBITDA of approximately THB 121.86
million. However, as previously mentioned, the Company will obtain management fee from
managing all these 3 hotels.

Having obligation to pay rental fee to the Fund

Due to some operational constraints that refrain the Fund to operate hotel assets on its own, the
Company will establish SPV to lease and/or sublease assets from the Fund for the purpose of
management of these assets. Lease and/or sublease term is primarily 3 years and the SPV has
options to renew the lease or sublease agreement for 3 years each time. The rental fee and/or
sub-rental fee during the first 3 years will be approximately THB 1,164. Thus, the group of
Company will incur incremental expense from rental fee under lease and/or sublease agreement
and it will be exposed to the uncertainty that the SPV can not renew the lease and/or sublease
agreement with the Fund as well. Nevertheless, the Company will receive management fee and
dividend payment (if any) in the future.

Having the contingent liability as a guarantor of the performance of the SPV under the lease and/or
sublease agreement between SPV and the Fund

The Company will enter into hotel management agreement with SPV to provide management
services for assets used in the operation of hotel business, in which SPV will lease and/or sublease
the assets from the Fund. In order to ensure the investment structure, the Company will therefore
guarantee the performance of the SPV under the lease and/or sublease agreement between the
SPV and the Fund with the guarantee value of approximately THB 392.00 million per year during
the first 4 years of the Fund. In case revenue from operation of all 3 hotels after deducting direct
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costs and expenses fall below the specified guarantee value, the Company will incur guarantee
expense equal to the difference between the guarantee value and amount of revenue after
deducting direct costs and expenses.

d) The Company might incur expenses related to the transaction
Major expenses related to the disposal of assets to the Fund include transfer fee, registration fee,
special business tax, value added tax and advisory fee. Details of expenses directly borne by the
Company and the Fund, in case the Company obtains an approval to enter in to the disposition
transactions, are as follows:

Direct expenses borne by the Company

e Special business tax: 3.30% of property value (exclude value of movable property that will be
sold outright)

e Value added tax: 7.00% of movable property to be sold to the Fund

e Other expenses: such as financial advisory fee, withholding tax and other related expenses

Direct expenses borne by the Fund

e Transfer fee: 0.01% of appraisal value of property determined by Department of Land,
maximum of THB 100,000

e Registration fee: 1.10% of property value that Dusit Thai Properties will lease out to the Fund
(exclude value of movable property, include furniture and fixtures and equipments, that will be
sold outright)

e Other expenses: such as financial advisory fee, legal fee, selling agent fee relating to the
establishment of the Fund, withholding tax and other related expenses.

Since the Company will hold not exceeding one-third of total investment units to be issued and
offered for sale, it can be considered that the Company will indirectly absorb some portion of the
above expenses of the Fund as well.

3.1.3) The Acquisition and Disposition of Assets of the Company and Its Subsidiary to Be
Established as a Special Purpose Vehicle

Due to some operational constraints that refrain the Fund to operate its own assets, the Fund need to
lease out and/or sublease out its assets to other parties. In this regard, some essential factors will be
taken into account when considering the appropriate party to lease or sublease assets, for example,
the operation of the lessee has to be limited only to the management of assets that lease and/or
sublease from the Fund in order to avoid any potential conflict with the Company, the lessee is
subjected to the restriction of the right to engage in financial liabilities to keep it away from default risk
that might adversely affect capability to pay rental fee to the Fund, and the Fund will have a negative
control in SPV in order to control the hotel management operation and has the right to veto in certain
transactions agreed upon in advance.

Pursuant to the aforementioned factors, the establishment of special purpose vehicle (“SPV”) to lease

and/or sublease assets from the Fund is more appropriate than the case that the Company, which
previously owned assets, enters into such agreement with the Fund directly. The Company will hold
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99.99% of issued and paid up capital of the SPV. Then, the Company will provide hotel management
service for the SPV with the purpose to unwind the limitation in operation of newly-established SPV.
Accordingly, the Company will obtain management fee throughout the term of hotel management
agreement with the agreed rate and will guarantee the performance of the SPV under the lease or
sublease agreement between the SPV and the Fund as well.

3.1.3.1) Advantages of the Acquisition and Disposition of Assets of the Company and its Subsidiary

a)

to Be Established as a Special Purpose Vehicle

The Company could maintain its revenue

Under the lease and/or sublease agreement between the SPV and the Fund, the Company could
maintain the number of hotels under its management to be the same as prior to the disposition
transactions. This could help generate revenue from operation as well as revenue from
management fee of the group of Company to be at the same level. Nevertheless, the group of
Company still bears the burden of rental fees according to the contracts to be made with the Fund.

In addition, all of the 3 hotels have high growth potential since they are located in the key tourism
destinations of Thailand. Together with considerable experience and proficiency in hotel business
as well as broad range of customer profile, it could be implied that the Company will be able to
build up enough revenue to cover the rental expense and create positive operational performance
to the group of Company in the future.

However, in case the Fund cannot be successfully established, the group of Company will maintain
the ownership and operation of all hotels as usual. Therefore, hotel business operation of the
group of Company will not be affected by the success of the Fund establishment.

3.1.3.2) Disadvantages of the Acquisition and Disposition of Assets of the Company and its

a)

b)

Subsidiary to Be Established as a Special Purpose Vehicle

Uncertainty in the operation of hotel business

Uncertainty in the operation of hotel business due to the possibility that the SPV may not be able
to renew the lease and/or sublease agreement with the Fund, or the condition of renewal may
cause higher expenses to the SPV, or the Fund might terminate the lease and/or sublease
agreement. Although the Company will hold investment units of not exceeding 33.33% of total
issued units of fund, which provide opportunities to propose or object the agenda at the meeting
of investment unit holders, the Company will not be entirely control the votes. Consequently, shall
such the events occur, the operating performance of the group of Company will not be
unavoidably affected.

Nevertheless, the Company has long term experience in hotel business and having been managed
all the 3 hotels. Moreover, the Company also has strong relationship with the hotel’s guests. Thus,

it is unlikely that the Fund will engage other parties to manage such hotels.

Expenses that might be incurred from related party transactions
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A drawback that could not be avoided from the establishment of SPV and operational transactions
between SPV and the Company is that both parties might incur additional expenses resulted from
the transactions, i.e. the hotel management services provided by the Company. Despite the above,
the establishment of SPV as a distinctive party will help clarify the operation of assets of the Fund
as well as facilitate the SPV when entering into contracts. In addition, this will lessen any
accounting issue since business structure of the SPV is less complicated than that of the Company.

3.1.4) The Disposition of Assets Used in the Operation of Royal Princess Larn Luang Hotel

Dusit Thai Properties intends to dispose Royal Princess Larn Luang Hotel to BBTV Equity Co., Ltd., the
third party who does not have connected relationship with the Company or Dusit Thai Properties, at
the price of approximately THB 598.00 million. The main objective of this transaction is to diversify the
business risk from the operation of hotel business since, recent years, hotel business of the group of
Company has been severely affected by the political unrest. The effects to the operation of Royal
Princess Larn Luang Hotel are clear since the hotel is located nearby important government offices. It is
founded that the occupancy rate and utilization of restaurants during the political unrest has
continuously dropped. In addition, Royal Princess Larn Luang Hotel has been in the operation for 21
years, huge renovation expense is needed in order to maintain its 4-star hotel status. In this regard, the
Company has compared value of renovation investment with the offer received from the buyer and
considered that the disposition of the assets is a better alternative as the Company will be able to
reinvest the sales proceeds in other projects that has higher growth potential.
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3.1.4.1) Advantages of the Disposition of Assets Used in the Operation of Royal Princess Larn Luang

a)

b)

Hotel

Business risk diversification

As mentioned earlier, the Company has emphasized on expansion of its hotel management
services in overseas markets especially the Middle East, Eastern Asia and India—all of which are
deemed major emerging markets with high purchasing power. Together with the effect from
political unrest from the past 2-3 years in which resulted in considerably decelerate in revenue
from operation of the overall industry, including Royal Princess Larn Luang Hotel. Besides, revenue
growth rate of Royal Princess Larn Luang has been in the diminishing stage. Therefore, the
disposition of Royal Princess Larn Luang Hotel will provide cash to the group of Company so that it
could reinvest the sale proceeds in other projects as planned or repayment its debt to lower its
liabilities.

Improvement in Liquidity

The group of Company will receive sale proceeds of approximately THB 598.00 million. Adding the
amount to the expected cash received from the disposition of assets as mentioned in item 3.1.2,
after the disbursement of Dusit Thani Laguna Phuket Hotel of THB 2,716 million and the
investment in the Fund of approximately THB 1,300.00 — 1,367.00 million, the group of Company
may have the incremental cash of approximately THB 482.00 — 615.00 million. This will improve
liquidity performance and provide the group of Company the fund to be reinvested in accordance
with its business expansion plan.

3.1.4.2) Disadvantages of the Disposition of Assets Used in the Operation of Royal Princess Larn

a)

b)

Luang Hotel

Decrease in operating assets used in hotel business

After the completion of the disposition of assets used in the operation of Royal Princess Larn Luang
Hotel, operating assets is expected to decrease by THB 115.89 million (refer to the book value of
assets of Royal Princess Larn Luang Hotel as of June 30, 2010). This might affect the operating
performance of the group of Company. For the year ended 2007 — 2009, the group of Company
recorded total revenue from the operation of Royal Princess Larn Luang Hotel at approximately
THB 156.06 million, THB 154.26 million and THB 135.96 million, respectively. Consequently,
revenue of the group of Company might drop by not less than THB 100 million per year after the
completion of this transaction.

Increase in a competitor and the loss in hotel chain under the group of Company

Member of hotels under the Group’s management in Bangkok will be decreased as a result of the
transaction. Furthermore, the buyer will turn to be a competitor in hotel business. With this
reason, competition in hotel business could be more intensified.
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3.2

Risk Associated with the Transactions

3.2.1) Risk Associated with the Acquisition of Dusit Thani Laguna Phuket

Risk factors involved in this transaction can be summarized as follows:

a)

b)

d)

Purchase price is in the upper bound of the fair value

The IFA has estimated the fair value of Dusit Thani Laguna Phuket to be between THB 2,449.05 —
2,733.03 million. Comparing to the purchase price of THB 2,716 million (including transfer fee),
although the price is in range of the fair value, it is in the upper bound. Thus, the Company may be
exposed to the risk of having low investment return than expected as the initial investment is high.

Risk from the right to exploit benefit from land

Refer to the appraisal report of Dusit Thani Laguna Phuket Hotel prepared by Agency for Real
Estate Affairs (“AREA”) dated September 7, 2010, it is reported that portion of the pavement,
approximately 300 meter length from total distance of 1.15 kilometer, owned by the third party
and has been used by the hotel for 23 years, according to AREA’s opinion, such area should be
registered for servitudes prior to enter into any legal contracts. Apart from such pavement,
however, the hotel has another public pavement with the length of approximately 1.20 kiometre
as the access to the hotel.

Counterparty risk

According to the Agreement between the Company and LRH and its subsidiary, the Company has
to pay 99% of total purchase price within October 11, 2010 while the transfer of ownership of
assets will be completed within November 2010, or not later than December 2010 (the time frame
is set to be coincide with the establishment of the Fund). Consequently, the Company might
expose to the counterparty risk in the case that LRH does not perform the transfer of ownership of
assets within the agreed period. Nevertheless, as LRH is the listed company and very reputable,
the chance for LRH and its subsidiaries not to perform according to the contract is considerably
minimal. In case LRH breaks the agreement, the Company will take legal action to force its counter
party to perform as it is obligated to.

Despite the transfer of the ownership in assets will be completed after the date the Company pay
99% of purchase price, the recognition of assets and the operation performance of the hotels will
be recorded in the Company’s account on the following day after the Company has made 99%
payment.

Additional renovation expenses that might occur in the future

Since Dusit Thani Laguna Phuket Hotel has begun the operation for 23 years, the Company might
incur renovation expense in the future in order to preserve its image and standard of 5-star hotel.
In this case, normal operation of the hotel might be affected during the renovation period.
However, the hotel is currently in the process of renovation performed by LRH and such
renovation is expected to be completed within September 2010. Thus, the Company could save
renovation expenses during the early stage of operation. In the case that the Fund is successfully
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f)

g)

established, the Fund, as the owner of the assets, will be responsible for major renovation
expenses.

Risk from the threat of new entrants

Refer to the appraisal report of Dusit Thani Laguna Phuket Hotel prepared by American Appraisal
(Thailand) Company Limited (“AA”) dated June 30, 2010, AA estimated that there will be
approximately 23 luxury and first class hotels starting the operation in Phuket during the next few
years, representing approximately 3,212 rooms. Out of 23 luxury and first class hotels, 8 projects
are expected to be completed within 2010, or approximately 1,173 rooms and other 6 projects are
expected to be completed within 2011, or approximately 1,187 rooms. Accordingly, the
competition in hotel business in Phuket will be more intensified and its operational performance
might get affected.

In order to maintain the competitiveness in the business, the management has already prepared a
strategic plan and adjusted overall marketing plan to encounter the competition. The management
expects that their plans will help maintaining its market shares.

Risk from the natural disasters

Since Phuket is located in the Andaman Sea, it may be exposed to the natural disasters such as
cyclone in India Ocean, earthquake and Tsunami. Shall such natural disaster occur, it might destroy
assets used in the operation of the hotel as well as overall tourism environment of the province, as
it was hard hit in 2004 by Tsunami, thus, the operating performance of the group of Company will
be adversely affected.

Risk from the uncertainty in overall economic condition

Thailand’s hotel industry growth depends largely on overall domestic and global economic
condition. For the past few years, hotel industry has been extremely affected by global economic
crisis such as subprime crisis in the United State and sovereign debt crisis in Europe. Furthermore,
Thailand’s hotel industry has confronted with domestic political unrest during that time. As a
result, operating performance of hotel industry has been dropped sharply. Although, there is
cooperation between the government and private sectors in applying numerous measures to
encourage the tourists’ confidence, it has to take time for such measures to be effective. Hence, as
one of the hotel business operators, the Company could not avoid the risk that operating
performance of Dusit Thani Laguna Phuket Hotel will be lower than expected.

Nevertheless, with long-term experience that has been accumulated for more than 23 years in
managing this hotel and the growth potential of Phuket, together with the strong sign of economic
recovery in Thailand as well as in target countries, the management believes that the investment
in Dusit Thani Laguna Phuket will generate a strong stream of revenue and support the growth of
hotel business of the Group in the long-run.
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3.2.2) Risk Associated with the Disposition of Dusit Thani Laguna Phuket Hotel, Dusit D2 Chiang Mai
Hotel and the Lease Out and Disposition Some of the Assets of Dusit Thani Hua Hin Hotel and the
Investment the Fund

Risk factors involved in this transaction are expressed as follows:

a) Risk from the uncertainty of the Fund establishment
The counterparty of the disposition transactions of the Company and Dusit Thai Properties is the
Fund, however, as of the date the IFA prepared this report, the Fund has not been yet established.
Hence, the Company may incur risk in case the Fund cannot be successfully established or in case
the Company cannot achieve some condition precedents before entering into the disposition
transactions.

b) Financial risk in case the Fund could not be established
The Company’s main purpose of sponsoring the Fund is to raise fund to purchase Dusit Thani
Laguna Phuket Hotel. In the case that the Fund cannot be established, the Company has to arrange
the debt facility from the financial institution. This will increase the debt level and lessen the
liquidity and operating performance as well as increase the debt to equity ratio.

Nevertheless, the management also expects an improvement in operating cash flow, as a result of
operating performance of Dusit Thani Laguna Phuket, which could help compensating the increase
in financial cost. With regard to change in the capital structure, the management estimates that
this might not seriously affect the overall financial status and ability of payment because the
estimated debt to equity ratio after engaging in debt financing is still acceptable.

c) Effects to the consolidated financial statements as a result of disposition of assets *

The Company intends to dispose the assets used in the operation of Dusit Thani Laguna Phuket
Hotel and DusitD2 Chiang Mai Hotel as well as lease out land, building and utilities for the lease
term of 30 years together with dispose some assets used in the operation of Dusit Thani Hua Hin
Hotel to the Fund to be established. Simultaneously, the Company will hold not exceeding 33.33%
of the investment units issued and offer for sell. Consequently, the Company will establish the SPV
in which the Company holds 99.99% of issued and paid up capital so that the SPV will lease and
sublease assets of the Fund to be operated. Results of these transactions will affect the
consolidated financial statements as follows:

1.) As for the assets, the IFA has estimated that land building and equipments will decrease by

The book value of Dusit D2 Chiang Mai (only the portion sold outright to the Fund) as of
June 30, 2010, which was THB 400.15 million

The book value of assets of Dusit Thani Hua Hin (only the portion sold outright to the Fund)
which was THB 123.65 million

The disposition of Dusit Thani Laguna Phuket Hotel, DusitD2 Chiang Mai Hotel and the
lease out and dispose Dusit Thani Hua Hin Hotel might lead to either decrease in cash of
approximately THB 116.00 million or increase in cash of approximately THB 17.00 million
(net from the payment of Dusit Thani Laguna Phuket to LRH and the investment of not

* Consider only the effects directly related to the disposition transactions
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2)

3)

4.

exceeding 33.33% in the Fund, however, before related expenses such as transfer fee,
specific business tax and etc.).

As for liabilities, the IFA has estimated that total liabilities will increase as a result of the
recognition of unearned revenue (advanced rental fee) at approximately THB 710.00 — 790.00
million. The Company will amortize such unearned revenue and recognize as revenue in the
income statement during the lease term. Notwithstanding, interest-bearing debt will not be
affected.

As for shareholders’ equity, the IFA has estimated that it could be highly possibly that there
will be a profit from the disposition of Dusit Thani Hua Hin since the range of selling price is
greater than book value of assets as of the transaction date. During the guarantee period, the
Company can record such gain in shareholders’ equity and will be able to recognize capital
gain from sale of assets in the income statement upon the end of guarantee period, which is
at the end of the forth year after the SPV enter into lease and/or sublease agreement with the
Fund.

Besides, it could be possible that the Company might incur loss from the sale of DusitD2
Chiang Mai Hotel since the range of selling price, THB 350 — 400 million, is slightly lower than
book value of assets as of June 30, 2010, which is THB 400.15 million. In case the selling price
is actually lower than book value of assets as of the date the transaction takes place, the
Company will immediately recognize the loss from sale of assets in the income statement.

As for revenues and expenses, the IFA has estimated that the consolidated income statement
might not be significantly affected because revenue from hotel operation will be recognized in
the SPV’s income statement (in which the Company holds 99.99% of issued and paid-up
capital), whereas, revenue from management fee will be recognized in the Company’s income
statement. As the SPV incurs rental expenses under the lease and/or sublease agreement
entering with the Fund of approximately THB 1,164.00 million over the lease term of 3 years,
the Company will no longer incur depreciation expenses as a result of the decrease in assets
as mentioned in item 1. Notwithstanding, the Company might incur guarantee expenses
during the first 4 years as it is a guarantor of the performance of the SPV under the lease
and/or sublease agreement between the SPV and the Fund, with the guarantee value of
approximately THB 392.00 million per year.

3.2.3) Risks Associated with the Acquisition and Disposition of Assets of the Company and its
Subsidiary to Be Established as a Special Purpose Vehicle (“SPV”)

Risk factors involved in this transaction are expressed as follows:

a) Risk from the guarantee of performance under lease and/or sublease agreement

In order to ensure the minimum rental revenue paid to the Fund as well as to enhance the
investors’ confidence, the Company will guarantee the performance of the SPV under the lease
and/or sublease agreement between the SPV and the Fund. Term of guarantee is set at 4 years
from the day SPV enters into the lease and/or sublease agreement with the Fund and that the
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guarantee is approximately THB 392.00 million per year. Hence, in the case that operating
performance of the hotel is not as expected, the Company might incur guarantee expenses paid to
the Fund. Nevertheless, as a previous owner and management of the hotels, the Company could
be able to effectively operate the hotels so that it could create revenue to cover all costs and
expenses and support the growth of the group of Company. In addition, the Company will earn
revenue from dividend that could help lessen such risk.

3.2.4) Risks Associated with the Disposition of Assets Used in the Operation of Royal Princess Larn

Luang Hotel

Risk factors involved in this transaction are expressed as follows:

a) Loss of market shares in hotel business in Bangkok
The disposition of assets used in the operation of Royal Princess Larn Luang Hotel will lead to the
loss of market shares to competitors in the nearby area. However, there are another 5 hotels
remaining under the operation of the group of Company, including Dusit Thani Bangkok Hotel,
Dusit Princess Srinakarin Hotel, Pathumwan Princess Hotel, Bel-Aire Princess Hotel and Grand
China Princess Hotel, each of which is located in the center of business and tourist attraction of
Bangkok. Thus, the IFA has considered that the group of Company could still maintain its
competitiveness in hotel business in Bangkok.

b) Effects to the consolidated financial statements as a result of disposition of assets °

The IFA has estimated that value of land, building and equipment in the consolidated balance
sheets will be decreased following the completion of the disposition of assets used in the
operation of Royal Princess Larn Luang Hotel. As of June 30, 2010, book value of assets of the hotel
was THB 115.89 million. As for cash, the IFA has estimated the increase in cash at approximate to
the selling price. For the effects in the consolidated income statement, the Company will no longer
recognize operating performance of the hotel (for the year ended 2006 - 2009, revenue from
operation of Royal Princess Larn Luang was recorded at THB 135.96 — 156.00 million, representing
5% of total revenue of the Company) after the completion of this transaction. In addition, the IFA
has estimated that the Company will recognize a capital gain from sell of assets at approximately
THB 482.11 million in the current accounting period. Detail is shown in Section 8 of this report.

5Consideronlytheeffectsdirectlyrelatedtothedispositiontransactions
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Section 4: Fairness of the transaction price and conditions for the acquisition of assets
(Dusit Thani Laguna Phuket Hotel)

4.1 Appropriateness of the transaction price

In performing the fair value of assets, including Dusit Thani Laguna Phuket Hotel, DusitD2 Chiang Mai
Hotel, Dusit Thani Hua Hin Hotel and Royal Princess Larn Luang Hotel, the IFA relies on valuation
approaches as follows:

1. Book Value Approach

2. Adjusted Book Value Approach

3. Income Approach

4. Market Comparable Approach

The IFA considers that Market Comparable Approach, i.e. Price to Earning Approach, Price to Book
Value Approach and Enterprise Value to EBITDA, is inappropriate for valuing fair value of assets since it
is normally use in valuation of common stock or a company:

e Price to Earning Approach is an approach applied in estimation fair value of common stocks by
multiplying earning per share of a company by historical price to earnings ratio of that company
or the ratio of its peer comparable or the industry average price to earnings ratio.

e Price to Book Value Approach is an approach applied in estimation fair value of common stock
by multiplying book value per share (total shareholders’ equity divided by number of shares) of
a company by historical price to book ratio of that company or the ratio of its peer comparable
or the industry average price to book value ratio.

e Enterprise Value to EBITDA is an approach applied in estimation the enterprise value which
included value of debt and shareholders’ equity at the time of consideration. Enterprise value is
calculated by adding market capitalization with total debt, then subtracting by cash and cash
equivalent. According to Enterprise Value to EBITDA Approach, the enterprise value of a
particular company will be estimated by multiplying historical Enterprise Value to EBITDA ratio
of that company, or the ratio of its peer comparable or the industry average ratio, by the
company’s EBITDA. Then, fair value of common stock will be estimated based on such
enterprise value.

Notwithstanding, the IFA cannot be able to apply Market Comparable Approach in our analysis since
there are some limitation such as
1. The IFA cannot be suitably allocated total debt of the Company to each hotel, given the
information provided.
2. The capital structure of each company is unidentified and the Company’s capital structure
cannot be represented the capital structure of each hotel.
3. The net profit of each hotel cannot be figure out since there are some expenses that are unable
to reasonably allocate to each hotel.

As for Book Value Approach, the IFA considers that this approach relies on value of shareholders’
equity, or assets, at the specific point of time without considering cash flow generating capability.
Pursuance to this reason, the IFA has an opinion that this approach shall not be an appropriate
valuation method.
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Correspondingly, the IFA shall rely only on Income Approach, which based on discounted future cash
flow from operation, in evaluating the present value of assets. In performing the valuation, the IFA
considers that earnings before interest, tax, depreciation and amortization (EBITDA) are a suitable
operating cash flow to be discounted to find out the value of assets because EBITDA reflects cash flow
generating capability of assets in the future.

Nevertheless, assumptions applied in performing assets valuation of the IFA based on economic
conditions as well as information that can be perceived at the time the IFA performs the analysis. Shall
such conditions change significantly, it might affect our valuation results to such the extent that our
opinion may be changed.

Details of the valuation of Dusit Thani Laguna Phuket Hotel are presented as follows:
4.1.1) Book Value Approach

Book value approach considers value of the appraised assets as of the specific point of time. In order to
evaluate book value of assets used in the operation of Dusit Thani Laguna Phuket Hotel, the IFA
considers book value of those assets as of June 30, 2010 as disclosed in the Information Memorandum
on the Disposition of Assets of Laguna Resorts and Hotels Public Company Limited (“LRH”) dated
August 10, 2010. Such the information based on the financial statements of LRH that was reviewed by
the independent auditor of LRH, as well as information from Assets Purchase Agreement between the
Company and LRH dated August 10, 2010. Details of asset of Dusit Thani Laguna Phuket Hotel are
presented as follows:

Table 25: Book value of Dusit Thani Laguna Phuket Hotel
Unit: THB million

. . Book value as of
Details Ownership June 30, 2010
Land
Title deed No. 42109 LRH 276.26
Title deed No. 42110 (partial of 2 subdivided lots) LRH 12.54
Title deed No. 5917 LRH and its subsidiary 33.72
Title deed No. 11956 LRH and its subsidiary 3.20
- Title deed No. 5971 (partial of total area) LRH and its subsidiary 219.57
Total 545.29
Building LRH 292.11
Plant & machinery, furniture, fixtures and equipment and LRH 125.19
inventory
Total book value 962.59

Source: the Information Memorandum on the Disposition of Assets of Laguna Resorts and Hotels Public Company Limited dated
August 10, 2010 and Assets Purchase Agreement between the Company and LRH.

Accordingly, the fair value of assets of Dusit Thani Laguna Phuket Hotel based on Book Value Approach
is THB 962.59 million, which lower than the investment value of (included expenses and taxes related
to the transfer of ownership) by THB 1,753.41 million or 64.56% below the investment value of THB
2,716.00 million. Nevertheless, the IFA has considered that this approach is not appropriate in valuing
the fair value of hotel business since it considers only value of assets at the specific point in time and
without take into account cash flow generating capability in the future.
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4.1.2) Adjusted Book Value Approach

In performing valuation based on this approach, the IFA has reviewed the appraisal report regarding
assets of Dusit Thani Laguna Phuket Hotel, including 5 lots of land containing an aggregation area of 33
rai 2 ngan 62.7 sg.wah, 12 buildings, land improvement, building equipments, vehicles and furniture,
fixtures and equipments, prepared by the 3 independent appraisers which are:

e  American Appraisal (Thailand) Company Limited (“AA”): The appraisal report of AA is dated
June 30, 2010 and it performed the appraisal of fair market value of assets as of November
1, 2010, where the transaction is expected to be completed.

e Agency for Real Estate Affairs Company Limited (“AREA”): The appraisal report of AREA is
dated September 7, 2010 and it performed the appraisal of fair market value of assets as of
August 25, 2010.

e Sallmanns (Far East) Limited (“Sallmanns”): The appraisal report of Sallmanns is dated
September 7, 2010 and it performed the appraisal of fair market value of assets as of August
25, 2010.

Primary objectives of the aforementioned reports are for publicly used as well as for potential purchase
of property by a property fund. All independent appraisers are accredited by the Thai Valuers
Association (TVA) and the Valuers Association of Thailand (“VAT”).

4.1.2.1) Summary of appraisal of Dusit Thani Laguna Phuket by American Appraisal (Thailand)
Company Limited

AA appraised the fair market value of assets of Dusit Thani Laguna Phuket as of November 1, 2010 by
employing 2 approaches which are Cost Approach and Income Approach. Details of each valuation
approach can be summarized as follows:

1. Cost Approach

In appraising the value of assets using Cost Approach, AA determined that the fair market value of
assets is set to be equal to the sum of fair market value of land and replacement costs related to the
improvement or construction new assets, after deducting accumulated depreciation of the existing
assets. By employing Cost Approach, the value of assets of Dusit Thani Laguna Phuket including
buildings under renovation is shown in the following table.

80

F JayDee
Partners



The opinions of the IFA on the acquisition and disposition of the assets of Dusit Thani Group
(For translation purpose only)

Table 26: Summary of fair market value of DTLP based on Cost Approach performed by AA

Unit: THB

Fair Market Value in case

Lists of Assets Replacement costs assets are continually use ***

(as of November 1, 2010)
1. Land 681,000,000 681,000,000
2. Building improvements 464,000,000 280,700,000
3. Land improvements 14,000,000 7,000,000
4. Building equipment 59,280,000 22,530,000
5. Furniture & fixtures and equipment & other 309,347,511 88,234,652

operating equipments *
6. Hotel building 7 8 9 under the renovation ** - 54,541,987
Total 1,527,627,511 1,134,006,639
Remark: * The appraisal is based on the book value as of December 31, 2009 provided by LRH
** The appraisal is based on cost budget provided by LRH
*** Including area of land that will not be sold to the Company of 1-1-51.3 rai
Source: Appraisal report of AA dated June 30, 2010

2. Income Approach

AA further appraised the value of assets by employing Income Approach based on the financial
assumptions appeared in Appendix 1.1. The financial projection was performed by considering
operating cash flows generating capability of assets over a period of 5 years from 2010 - 2014. In 2014,
AA calculated the Reversionary Value by calculating the present value of free cash flow beyond 2014
based on the assumption that growth rate of the free cash flow is constant at 3.00% per year, and then
the related transaction cost in selling is deducted in 2014. Summarized results of financial projection
performed by AA are presented in the following table:

Table 27: Summarized results of the financial projection of DTLP performed by AA
2010

Unit: Thousand THB (1 Nov. - 31 2011 2012 2013
Dec.)
Revenue
Rooms 79,900 322,264 348,998 375,598 386,866
Food & Beverage 34,567 170,800 182,400 193,687 199,498
Other Income 2,814 14,541 15,376 16,215 16,701
Total Revenue 117,281 507,604 546,775 585,501 603,066
Department Expense
Rooms 10,068 49,951 52,033 53,901 55,518
Food & Beverage 17,281 93,940 97,993 101,654 104,704
Other Income 1,258 6,515 7,055 7,593 7,820
Total Department Expense 28,606 150,405 157,081 163,148 168,043
Gross Profit 88,675 357,199 389,694 | 422,352 435,023
Total Undistributed Operating Expense 28,167 155,108 164,262 173,031 178,222
EBITDA

60,508 202,091 225,432 249,321 256,801
Capital Expenditures 3,518 20,304 21,871 23,420 24,123
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2010
(1 Nov.-31
Dec.)

Unit: Thousand THB

2011 2012 2013

Free Cash Flow 56,990 181,787 | 203,561 | 225901 | 232,678
Reversionary Value less Selling Expense 2,556,360
Discount Rate 12.00%
Terminal Growth 3.00%
Net Present Value 2,401,120

Conclusion of the appraisal of Dusit Thani Laguna Phuket performed by AA
AA views that Income Approach is the appropriate valuation approach since the appraised assets are

the operation assets that possess operating cash flows generating capability. Hence, the fair value of
assets of Dusit Thani Laguna Phuket Hotel as of November 1, 2010 is THB 2,401.00 Million.

4.1.2.2) Summary of appraisal of Dusit Thani Laguna Phuket by Agency for Real Estate Affairs Company
Limited

AREA appraised the fair market value of assets of Dusit Thani Laguna Phuket as of August 25, 2010 by
employing 2 approaches which are Cost Approach and Income Approach. Details of each valuation
approach can be summarized as follows:

e Cost Approach

In appraising value of assets based on this approach, AREA considers the sum of value of land, building as
well as furniture, fixtures and equipments. Value of building will be determined based on the replacement
cost after deducting accumulated depreciation. As for newly-constructed building, the value will be based
on the current condition after deducting accumulated depreciation. Results of valuation of assets of Dusit
Thani Laguna Phuket Hotel based on cost approach are presented in the following table.

Table 28: Summary of fair market value of DTLP based on Cost Approach performed by AREA
Unit: THB
Fair Market Value

Lists of Assets (23 year building)

Replacement costs

1. land 1,009,702,500 1,009,702,500
2. Building 773,674,150 530,232,273
3. Furniture & fixtures and equipments - Rooms 132,000,000 87,000,000
4. Furniture & fixtures and equipments — Lobby, 70,000,000 51,000,000
Restaurants, kitchen

Total 1,985,376,650 1,707,934,773
Rounding figure 1,985,000,000 1,708,000,000
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e Income Approach

Income Approach is suitable for revenue generating assets such as assets used in the operation of hotel
business. In appraising fair value of assets based on income approach, AREA determined current
operating revenue generated by the existing assets and performs the projection of future operating
revenue for the period of 8 years relied on the assumptions presented in Appendix 1.2. The discount rate
applied in the projection is 11%. AREA expected that assets will be sold out at the selling price equals to
the present value of free cash flows in the ot year that yield the terminal capitalization rate of 9%, then
deducting expenses related to the sale of assets incur in the same year . Summarized results of the
financial projection performed by AREA are presented in the following table:

Table 29: Summarized results of the financial projection of DTLP performed by AREA

Unit : THB Thousand Year 1 Year 2 ‘ Year 3 Year 4 Year 5 Year 6 Year 7 Year 8
Revenue
Rooms 298,820 | 320,639 | 343,725 | 387,844 | 418,549 | 441,173 | 448,350 | 449,319
Food & Beverage 149,410 | 160,319 | 171,862 | 193,922 | 209,274 | 220,587 | 224,175 | 224,659
Other Income 20,917 | 22,445 | 24,061 | 27,149 | 29,298 | 30,882 | 31,384 | 31,452
Total Revenue 469,147 | 503,403 | 539,648 | 608,916 | 657,122 | 692,642 | 703,909 | 705,431
Fixed Expense 103,080 | 106,172 | 109,358 | 113,185 | 117,712 | 122,421 | 126,706 | 131,140
Variable Expense
Rooms 31,376 | 33,667 36,091 40,724 43,948 | 46,323 47,077 | 47,178
Food & Beverage 52,294 56,112 60,152 67,873 73,246 | 77,205 78,461 78,631
Other Income 10,459 11,222 12,030 13,575 14,649 15,441 15,692 15,726
Operating Expense 80,548 86,562 92,928 | 105,163 | 113,621 | 119,812 | 121,692 | 121,831
Renovation Budget 14,074 | 15,102 | 16,189 | 18,267 | 19,714 | 20,779 | 21,117 | 21,163
Total Expense 291,830 | 308,838 | 326,748 | 358,786 | 382,890 | 401,982 | 410,745 | 415,669
Operating Profit 177,317 | 194,565 | 212,899 | 250,130 | 274,232 | 290,660 | 293,163 | 289,761
Present Value of Operating
Profit 168,302 | 166,372 | 164,009 | 173,594 | 171,461 163,723 148,768 | 132,470
Operating profit in the Year 9 282,470
Terminal capitalization rate 9.00%
Net selling price 3,138,559
Present value of net selling | 1,361,904
Less Cost of selling of assets 100
Net Present Value 2,650,502
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Conclusion of the appraisal of Dusit Thani Laguna Phuket performed by AREA

AREA considers that the fair market value obtained from Income Approach is appropriate as it is in
accordance with the optimal utilization of such income producing property. Hence, the fair market
value of Dusit Thani Laguna Phuket Hotel by AREA is THB 2,650 million.

AREA further stated additional conditions as follows:

1. Portion of the pavement, approximately 300 meter length, is the personal area that the hotel has
exploited as its pavement for more than 23 years. AREA has expressed its opinion that such the
area should be registered for servitude for easement and facilities prior to enter into any legal
contracts otherwise the owner of land shall reserve the right to cancel the exploitation of land.

2. Area of the appraised land is only a portion of the title deed. AREA has considered that there
shall do cadastral survey in order to determine the actual area of land prior to enter into any
legal contracts.

4.1.2.3) Summary of appraisal of Dusit Thani Laguna Phuket by Sallmanns (Far East) Limited

Sallmanns has performed the appraisal of assets of Dusit Thani Laguna Phuket Hotel as of August 25,
2010 based on 2 valuation approaches, which are Cost Approach and Income Approach. Details of each
valuation approach can be summarized as follows:

e Cost Approach

In appraising value of assets based on Cost Approach, Sallmanns categorized assets into 2 groups which
are land and building. In performing the appraisal of land, Sallmanns relied on Market Approach by
comparing selling price and purchase price of similar condition of land in nearby area. As for building,
Sallmanns relied on the replacement costs or currently construction costs that expected to be incurred
for the construction of the similar type of building, after deducting depreciation expense. Such
depreciation expense will be based on the remaining economic life of building that can be perceived
during the time of assets inspection. Summarized results of assets value based on Cost Approach are
presented in the following table.

Table 30: Summary of fair market value of DTLP based on Cost Approach performed by Sallmanns
Unit: THB

Lists of Assets

1. Hotel building (North & South Wing) and primary
buildings

Replacement costs

395,600,000

Fair Market Value

213,624,000

3. Other building improvement 24,725,000 14,179,500
Total building and building improvement 456,060,500 245,980,670
4. Lland * 1,312,613,250
Total ** 1,558,593,920
Remark: * Referred to market value estimated by Sallmanns which is THB 39.00 million per rai
** Represent value of land and building without value of furniture, fixtures and equipments
Source: Appraisal report of Sallmanns
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e Income Approach

Sallmanns performed the appraisal of assets based on Income Approach by performing the financial
projection for analyzing cash flows generating capability of assets for the period of 10 years, from 2010
— 2019, based on the assumptions presented in Appendix 1.3. At the end of the 10" year, Sallmanns
estimated market value of assets from the present value of free cash flows beyond the 10" year and
applied the capitalization rate of 8%. Summarized results of the financial projection of Sallmanns are
presented in the following table:

Table 31: Summarized results of the financial projection of DTLP performed by Sallmans

Unit: THB Thousand 2010 2011 ‘ 2012 ‘ 2013 2014 2015 2016 2017 2018 2019
Revenue

Rooms 263,318 | 298,387 338,331 | 379,583 | 394,766 406,609 | 419,954 | 431,371 | 444,312 457,641

Food & Beverage 144,275 | 164,113 186,082 | 208,770 | 217,121 223,635 | 230,975 | 237,254 | 244,372 251,703

Other income 29,604 34,811 39,472 44,285 46,056 47,437 48,995 50,327 51,837 53,392
Total Revenue 437,197 | 497,311 563,885 | 632,638 | 657,943 677,681 | 699,924 | 718,952 | 740,521 762,736
Costs

Rooms 41,971 47,742 54,133 60,733 63,162 65,057 67,192 69,019 71,090 73,223

Food & Beverage 79,351 90,262 102,345 | 114,824 | 119,417 122,999 | 127,036 | 130,489 | 134,404 138,437

Others 7,935 9,026 10,235 11,482 11,942 12,300 12,705 13,050 13,441 13,843
Total Costs 129,257 | 147,030 166,713 | 187,039 | 194,521 200,356 | 206,933 | 212,558 | 218,935 225,503
Gross Profit 307,939 | 350,281 397,173 | 445,598 | 463,422 477,325 | 492,992 | 506,394 | 521,585 537,233

Administrative Expenses 186,362 | 192,479 | 197,712 | 203,643 209,752
31,247 32,262 33,150 34,145 35,169

259,715 | 268,250 | 275,532 | 283,798 292,312

120,229 | 136,761 155,068 | 173,975 | 180,934
21,859 24,130 26,638 29,205 30,337

165,850 | 189,390 | 215,466 | 242,418 | 252,151
Market value of assets at the 3,698,496
end of 2019

Net Revenue

Recurring Expenses

Net Revenue

259,715 | 268,250 | 275,532 | 283,798 | 3,990,808

165,850 | 189,390 | 215,466 | 242,418 | 252,151

Capitalization Rate 8.00%
Discount Rate 11.00%
Present Value 2,674,000

Conclusion of the appraisal of Dusit Thani Laguna Phuket performed by Sallmanns
Since the appraised assets is the operating assets, Sallmanns considers that the appraisal value based

on Income Approach is more appropriate than that based on Cost Approach since the fair value of
assets based on Income Approach suitably reflects the market value. Consequently, the fair market
value of Dusit Thani Laguna Phuket Hotel by Sallmanns is THB 2,674.00 million.

Summarized results of the fair value of Dusit Thani Laguna Phuket Hotel based on Adjusted Book
Value Approach

The IFA has reviewed results of fair value of Dusit Thani Laguna Phuket Hotel based on assets appraisal
reports of AA, AREA and Sallmanns and considered that the fair value of Dusit Thani Laguna Phuket
Hotel shall be between THB 2,401.00 — 2,674.00 million; representing 1.55% - 11.60% below the total
purchase price of THB 2,716.00 million.
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4.1.3) Income Approach Performed by the Independent Financial Advisor

The IFA relies on Income Approach to estimate the present value of the expected operating cash flows
of Dusit Thani Laguna Phuket Hotel (“DTLP”) according to the financial projection over a period of 5
years 5 months (from August 2010 — December 2015). Key assumptions applied in the financial
projection are derived from actual performance of DTLP during 2006 to July 2010 as well as interviews
with management and policies of the Company, details are presented in appendix 1.4. The IFA has
adjusted some assumptions to be in accordance with past performance and business plans of the
Company as well as current economic condition. The IFA also assumes that DTLP will continuously
operate its business.

The IFA takes into account economic conditions and prevailing information at the time of analysis in
the financial projection. Therefore, any significant changes in those matters could alter the opinion of
the IFA and that the opinion of the IFA could be subjected to change accordingly.

The IFA applied weighted average cost of capital (“WACC”) as a discount rate in calculating present
value of operating cash flows for each hotel. WACC can be calculated based on the following equation.

WACC = Ke* [E/(D+E)] + Kd*(1 - t)* [D/(D+E)]

Nevertheless, cost of equity (“Ke”) is necessary in order to figure out WACC which can be derived from
Capital Asset Pricing Model (CAPM) based on the following equation.

Ke =Rf+ f(Rm -Rf)

where

Rf = The risk free rate based on the 29-year Government Bond Yield as of September
1, 2010, the date at which the IFA prepared this report, which equal to 3.75%
(source: www.thaibma.or.th)

g = Beta co-efficiency between return on the Company’s stock price and the change
in the SET index (“Beta”). The IFA estimated the Company’s beta based on
historical beta over 3 consecutive years which was 0.835 (source: Bloomberg)

Rm = The market return in which the IFA estimated to be 14.26% per year. This was
based on the average return from investment in the SET Index over 35 years
during 1975 — 2009 (source: www.set.or.th)
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Based on the aforementioned assumptions, Ke can be calculated as follows:

Table 32: Calculation of the Company’s cost of equity

Factors Assumptions
Risk-free rate (1) 3.75%
Risk premium (Rm — Rf) (2) 10.51%
B (3) 0.835
Cost of Equity or Ke (4) = (1) + [(3)*(2)] 12.52%

The cost of equity (Ke) obtained from the calculation shown in the above table is 12.52%. Then, Ke is
applied in the calculation of WACC in which the IFA obtained the value of 10.70%. Details of the
calculation are demonstrated in the following table.

Ke = Cost of equity based on Capital Asset Pricing Model (“CAPM”) which equals to
12.52% as demonstrated in the above equation
Kd = Average cost of interest-bearing debt which the IFA relied on interest rate of loan

of the Company and its subsidiary as if June 30, 2010, which equals to 3.81%

t = The Company’s corporate tax rate which equals to 30.00%

D =  Portion of interest-bearing debt of the Company as of June 30, 2010 which equals
to THB 892.45 million.

E =  Portion of equity of the Company as of June 30, 2010 which equals to THB 3,928.87
million.

Table 33: Calculation of the Company’s WACC

Factor Assumption

Cost of equity or Ke (1) 12.52 %
Cost of debt or Kd (2) 3.81%
D/(D+E) (3) 18.51%
Effective tax rate (4) 30.00%
WACC or discount rate (5) = {(1)*[1-(3)1} + {(2)*[1-(4)]*(3)} 10.70%

Based on the financial projection, the expected operating cash flows of DTLP in the future are
discounted with the discount rate of 10.70%. The IFA further calculated the Terminal Value under the
assumption that DTLP will continue to operate its business and that the operating cash flows will have a
perpetual growth rate of 1.00% per year. The fair value of DTLP for based case scenario is THB 2,583.64
million. Details of the calculation are presented in the following table:
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Table 34: Summarized results of the financial projection of DTLP during 2010 — 2015 performed by the IFA

Unit : THB million

2012 2013 2014

Total revenue from operation 171.73 526.12 560.21 598.15 680.54 724.64
less cost of hotel operation 45.74 152.81 162.71 173.73 197.66 210.47
Gross profit 125.98 373.31 397.50 424.42 482.88 514.17
less operating expense 57.47 159.21 168.44 178.59 198.64 210.29
EBITDA 68.51 214.10 229.06 245.83 284.24 303.88
less capital expenditure 6.03 15.78 16.81 17.94 20.42 21.74
Cash flow from hotel operation 62.48 198.31 212.25 227.89 263.83 282.15
Present value of cash flow from hotel 889.73

Presen't value of Terminal Value 1,693.91

Net Present value of hotel 2,583.64

Moreover, the IFA has conducted the sensitivity analysis to estimate the impact of the variation in
WACC of the Company by adjusting the WACC upward and downward by 0.50% from base case
scenario. Results of the sensitivity analysis are presented in the following table.

Valuation Approach

Table 35: Sensitivity Analysis

Scenario WACC (%)
Upper Case 10.20 % 2,733.03
Base Case 10.70 % 2,583.64
Lower Case 11.20 % 2,449.05

Table 36: Summary of the appraisal of Dusit Thani Laguna Phuket Hotel

AA
Income Approach

The Appraisers

AREA |
Income Approach

Sallmanns
Income Approach

The IFA
Income Approach

The date of June 30, 2010 September 7, 2010 September 7, 2010 September 1, 2010
Valuation

Appraised Value 2,401.00 2,650.00 2,674.00 2,449.05 - 2,733.03
(THB million)

Transaction price 2,716.00 2,716.00 2,716.00 2,716.00

(THB million)

Compare between
Appraised Value and
Transaction price

11.60% below
transaction price

2.43% below
transaction price

1.55% below
transaction price

9.83% below —0.63%
above transaction price

Key assumptions

1. Occupancy rate are
projected to be
70.00% — 81.40% of
total available rooms

2. Average room rate

are projected to be

1. Occupancy rate are
projected to be
63.00% - 75.00% of
total available rooms

2. Average room rate

are projected to be

1. Occupancy rate are
projected to be 60.00
— 75.00 of total
available rooms

2. Average room rate
are projected to be

1. Occupancy rate are
projected to be
68.99% - 75.00% of
total available rooms

2. Average room rate
are projected to be
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AA

THB 5,581 - 7,123 per

room per night
. Revenue from food
and beverage are
projected to be
43.30% — 53.00% of
room revenue
. Cost of room revenue
are projected to be
12.60% — 15.50% of
room revenue
Cost of revenue
from food and
beverage are
projected to be
50.00% — 55.00% of
revenue from food
and beverage
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The Appraisers

AREA
THB 5,750 - 7,565
per room per night
Revenue from food
and beverage are
projected to be
50.00% of room
revenue

. Fixed expense is

projected to be THB
103.08 million and
growth rate are
projected to be
3.00% — 4.00% of
previous year

. Variable expense of

room revenue is
projected to be
10.50% of room

Sallmanns
THB 5,300 -7,397 per
room per night

. Revenue from food

and beverage are
projected to be 33%
of room revenue

. Cost of room

revenue are
projected to be 16%
of room revenue

. Cost of revenue from

food and beverage
are projected to be
55% of revenue from
food and beverage

The IFA
THB 4,705 -7,291
per room per night

. Revenue from food

and beverage are
projected to be
48.61% — 52.50% of
room revenue

. Cost of room

revenue are
projected to be
14.14% — 15.70% of
room revenue

. Cost of revenue from

food and beverages
are projected to be
50.97% — 54.50% of
revenue from food

and beverage

revenue

6. Variable expense of
revenue from food
and beverage is
projected to be
35.00% of revenue
from food and
beverage

The IFA has considered that fair value of DTLP should be in the range of THB 2,401.00 — 2,733.03
million. Considering the transaction price, it represents 5.12% above the fair value of the base case
scenario of THB 2,583.64 as appraised by the IFA. The transaction price approaches the upper range of
the fair value estimated by the IFA, nevertheless, the IFA has also taken into consideration other
environmental factors and views that the transaction price, which is a closed bidding price, is
appropriate. This is because it is necessary for the Company to maintain hotel located in the area
where there is a high potential in tourism and is one of the top destinations for tourists from overseas,
so as to maintain the leadership position in hotel business. Moreover, Dusit Thani Laguna Phuket Hotel
consistently shows an outstanding performance even during the time of economic crisis (detail of
financial performance of Dusit Thani Laguna Phuket Hotel is shown in Section 1). Lastly, since the
Company has provided the management services to the hotel for more than 23 years, the Company
possesses the ability and expertise in managing the hotel. When considered all of the aforementioned
reasons, the IFA views that the transaction price at THB 2,716.00 million (including transfer fee) is
appropriate.
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4.2 Appropriateness of the conditions for the transaction

The IFA has studied the information regarding the conditions for the acquisition of Dusit Thani Laguna
Phuket from publicly available documents of the Company and LRH, together with the Asset Purchase
Agreement entered into between the Company and LRH and two subsidiaries of LRH which are Phuket
Resort Development Company Limited and Laguna Grande Limited. The Asset Purchase Agreement is
dated August 10, 2010 with important conditions for the acquisition of Dusit Thani Laguna Phuket Hotel
shown as follows.

1) The transaction price is THB 2,620.00 million and that the Company shall bear the burden of
expenses incurred in the transfer of ownership at approximately THB 96.00 million.
2) The payment conditions could be divided into 3 installments which are

2.1 The first payment is 10.00% of the total value of asset or THB 262.00 million. The payment
shall be made within 5 days as from the agreement signing date.

2.2 The second payment is 89.00% of the total value of asset or THB 2,331.80 million. The payment
shall be made within September 30, 2010. However, the date was later postponed to October 11,
2010.

2.3 The last payment is the remaining 1.00% of the total value of asset or THB 26.20 million. The
payment shall be made on the date the ownership is transferred in which is expected to be
completed in November 2010 or no later than December 2010.

3) The Company agreed to accept the transfer of employees from Dusit Thani Laguna Phuket who
intended to be transferred to the Company

The Company has already made the first payment of THB 262.00 million to LRH and other 2 subsidiaries
on August 19, 2010. When combining the size of the acquisition of Dusit Thani Laguna Phuket Hotel
transaction with the size of the transaction in which the Company will establish SPV and that SPV will
lease and/or sublease assets from the Fund, the size of such transactions is approximately 74.01% of
the total assets based on the consolidated financial statement of the Company. The acquisition and
deposition of the Company assets are considered as Class 1 transaction according to the Acquisition
and Disposition Notification. Therefore, the Company is required to obtain approval from the
Shareholders’ Meeting No.1/2010 which will be held on October 7, 2010 with the votes of not less than
three-fourths of the total number of votes of the shareholders attending the meeting and having the
right to vote, excluding the votes of the shareholders who have interest.

The IFA has considered the aforementioned conditions and views that such conditions are appropriate
as the transaction price was derived from the bidding process and that such conditions are voluntarily
and mutually agreed by both the seller and the buyer. Moreover, the conditions of payment are in
accordance with the general practice in business. As for the condition stated that the Company agreed
to accept the transfer of employees of Dusit Thani Laguna Phuket Hotel who intended to be transferred
to the Company, the IFA views that such condition is appropriate and fair to both parties since it
provides an alternative to employees if they desire to continue working with the hotel regardless of the
change of the owner. In the case that the majority of the employees desire to continue working with
the hotel, the Company will benefit from does not have to recruit new employees to support the hotel
operation.
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Section 5: Fairness of the transaction price and conditions for the disposition of assets of the
Company and Dusit Thai Properties Public Company Limited and the acquisition of the
assets of the Company

5.1 Appropriateness of the transaction prices

The Company plans to dispose assets used in the operation of Dusit Thani Laguna Phuket Hotel and

DusitD2 Chiang Mai Hotel to the Fund to be established. In addition, the Company’s subsidiary plan to

terminate Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel and lease such assets to the

Fund, and dispose furniture, fixtures and equipments of Dusit Thani Hua Hin Hotel to the Fund at the

same time (in accordance with the resolutions of the Board of Director of the Company No.8/2010).

Details of the transactions are summarized as follows:

e The disposition of assets used in the operation of Dusit Thani Laguna Phuket Hotel at the price of
not less than THB 2,700.00 million and not exceeding THB 2,750.00 million

e The disposition of assets used in the operation of DusitD2 Chiang Mai Hotel at the price of not less
than THB 350.00 million and not exceeding THB 400.00 million.

e The cancellation of Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel between the
Company and Dusit Thai Properties. Regarding to this transaction, Dusit Thai Properties shall make
a compensation to the Company of not less than THB 441.00 million

e Dusit Thai Properties will lease out some assets used in the operation of Dusit Thani Hua Hin Hotel
to the Fund at the rental fee throughout the lease term of not less than THB 710.00 million and not
exceeding THB 790.00 million, and at the same time dispose furniture, fixtures and equipments to
the Fund at the price of not less than THB 140.00 million and not exceeding THB 160.00 million

5.1.1)The disposition of assets used in the operation of Dusit Thani Laguna Phuket Hotel

5.1.1.1) Book Value Approach

As mentioned in Section 4 of this report, the fair value of assets of Dusit Thani Laguna Phuket Hotel,
including land, buildings, plant & machinery, furniture, fixtures and equipment and inventory, based on
the book value approach is THB 2,716.00 million, which is the acquisition value including expenses
related to the transaction. This is 1.24% below or 0.59% above the range of selling price of THB
2,700.00 — 2,750.00 million that the Company intends to sell assets to the Fund.

5.1.1.2) Adjusted Book Value Approach

As mentioned in Section 4, item 4.1.2 of this report, American Appraisal (Thailand) Co., Ltd., Agency for
Real Estate Affairs and Sallmanns (Far East) Limited has expressed their opinions regarding the fair
value of assets of Dusit Thani Laguna Phuket Hotel that it shall range between THB 2,401.00 - 2,674.00
million. Such the price is 0.96% - 12.69% below the range of the proposed selling price of THB 2,700.00
—2,750.00 million.
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5.1.1.3) Income Approach Performed by the IFA

Details of the fair value of Dusit Thani Laguna Phuket Hotel performed by the IFA are presented in item
4.1.3 of this report. Referred to our result, the IFA considers that the fair value of Dusit Thani Laguna
Phuket Hotel shall range between THB 2,449.05 — 2,733.03 million, which 10.94% below and 1.22%

above the proposed selling price of THB 2,700.00 — 2,750.00 million.

5.1.2) The disposition of the assets used in the operation of DusitD2 Chiang Mai Hotel

5.1.2.1) Book Value Approach

Assets of Dusit D2 Chiang Mai Hotel to be disposed consist of land, building, utilities related to hotel
operation and furniture, fixtures and equipments. In order to evaluate the fair value these assets based
on this approach, the IFA relies on the book value of assets as presented in the internal financial
statements of Dusit Thai Properties as of June 30, 2010 as well as information and documents received
from the management and accounting department of the Company. Details of book value of assets of
Dusit D2 Chiang Mai Hotel are presented as follows:

Table 37: Book value of Dusit D2 Chiang Mai Hotel
Unit: THB million
Book value as of

Details Ownership June 30, 2010

Land 314.14
Building and building improvement 17.67
Furniture, fixtures and equipments Dusit Thai Properties 227.92
Other operating equipments 2.23
Vehicles 0.63
Total book value 562.59
Less

Allowance for impairment of assets (57.44)

Book value of assets that will not be disposed to the Fund * (105.00)
Total book value of assets to be disposed to the Fund 400.15

Remark: * Land title deed No. 30, containing aggregation area of 1 rai 2 ngan 51 sg.wah, is under servitude for easement and
facilities to the other property which will not be disposed to Fund

Accordingly, the fair value of assets of Dusit D2 Chiang Mai Hotel, only portion to be disposed to the
Fund, based on book value approach is THB 400.15 million. This is higher than the range of the selling
price by THB 0.15 — 50.15 million, or represent 0.04% - 14.33% above range of the selling price.

5.1.2.2) Adjusted Book Value Approach

In appraising value of assets based on this approach, the IFA has reviewed the appraisal report of assets
of Dusit D2 Chiang Mai Hotel (“D2CM”) dated September 6, 2010 prepared by American Appraisal
(Thailand) Co., Ltd. (“AA”), who performed the appraisal of assets as of December 7, 2010, which is the
date the transactions are expected to be completed. AA based its valuation on 2 approaches which are
Cost Approach and Income Approach. Summarized results of the valuation of D2CM are presented as
follows:
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e Cost Approach

Details of fair value of assets of DusitD2 Chiang Mai Hotel based on Cost Approach are presented as
follows:

Table 38 Summary of fair market value of D2CM based on Cost Approach performed by AA

Unit: THB

Fair Market Value in case

Lists of Assets Replacement costs assets are continually use

(as of December 7, 2010) **

1. Land 224,500,000 224,500,000
2. Buildings 220,800,000 133,700,000
3. Other land improvements 800,000 500,000
4. Building equipments 52,260,000 36,418,000
5. Vebhicles 3,320,000 2,700,000
6. Furniture fixtures and other equipments* 83,873,001 71,598,847
Total 585,553,001 469,416,847

Remark: * Based on book value as of December 7, 2010 which was estimated from the book value as of August 30, 2020 (the
estimate is made by Dusit Thai Properties)
** Including area of land that will not be sold to the Company of 1-2-51 rai

Source: Appraisal report of AA dated September 6, 2010

¢ Income Approach

AA further appraised the fair value of assets by employing Income Approach based on financial
assumptions appeared in Appendix 2.1. In this approach, operating cash flows generating capability of
the asset over a period of 10 years 24 days from December 7, 2010 to December 31, 2020 were taken
into consideration. In 2020, the AA calculated the Reversionary Value or the estimated value that the
assets could be sold by calculating the present value of free cash flows beyond 2020 based on the
assumption that the perpetual growth rate of free cash flows will be constant at 3.00% per year, and
then the related transaction cost in selling is deducted. The financial projection by AA is shown in the
following table.
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Table 39: Summarized results of the financial projection of D2CM performed by AA

Unit : Baht Thousand 2014 2015 2016 2018
Revenue
Room 6,783 75,629 85,998 96,722 105,060 111,819 119,215 124,369 128,100 131,943 136,274
Food & Beverage 1,981 24,958 27,328 29,717 31,781 33,329 35,038 36,306 37,395 38,517 39,781
Other Income 674 6,262 7,122 8,009 8,699 9,259 9,871 10,298 10,607 10,925 11,284
Total Revenue 9,438 106,849 120,448 134,448 145,540 154,407 164,124 170,973 176,102 181,385 187,339
Department Costs
Room 1,221 16,748 17,597 18,499 19,272 20,075 20,966 21,655 22,305 22,974 23,728
Food & Beverage 1,466 18,629 19,874 20,970 21,886 22,837 23,891 24,697 25,438 26,201 27,061
Other Income 466 4,487 5,102 5,739 6,233 6,635 7,074 7,380 7,601 7,829 8,086
Total Department Costs 3,153 39,864 42,573 45,208 47,391 49,547 51,931 53,732 55,344 57,004 58,875
Total Department Gross Profit 6,285 66,985 77,875 89,240 98,149 104,860 112,193 117,241 120,758 124,381 128,464
Total Overhead Expense 3,685 46,902 50,962 54,457 57,316 60,037 63,039 65,284 67,233 69,241 71,501
EBITDA 2,600 20,083 26,913 34,783 40,833 44,823 49,154 51,957 53,525 55,140 56,963
Capital Expenditures 378 4,274 4,818 5,378 5,822 6,176 6,565 6,839 7,044 7,255 7,494
Free cash flow 2,223 15,809 22,095 29,405 35,012 38,647 42,589 45,118 46,481 47,885 49,469
Reversionary Value after Selling Expense 543,505
Discount Rate 12.00%
Long-term Growth Rate 3.00%
Net Present Value 385,905

Conclusion of the appraisal of DusitD2 Chiang Mai Hotel performed by AA
As the assets appraised are assets with operating cash flows generating capability, AA views that Income Approach is the appropriate
approach and that the fair market value as of December 7, 2010 of DusitD2 Chiang Mai Hotel is THB 386.00 Million.
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Summarized results of the fair value of DusitD2 Chiang Mai Hotel based on Adjusted Book Value
Approach

The IFA has reviewed results of fair value of DusitD2 Chiang Mai Hotel based on the appraisal reports of
AA and considered that the fair value of DusitD2 Chiang Mai Hotel shall be THB 386.00 million, which is
3.50% below and 10.29% higher than the proposed selling price of THB 350.00 — 400.00 million.

5.1.2.3) the Appraisal of the Independent Financial Advisor

In appraising fair value of DusitD2 Chiang Mai Hotel, the IFA employed Income Approach to estimate
the present value of the operating cash flows expected to be received by D2CM each year according to
the financial projection over a period of 5 years 5 months (from August 2010 — December 2015). Key
assumptions applied in the financial projection are derived from actual performance of D2CM during
2006 to July 2010 as well as interviews with management, on-site due diligence and policies of the
Company. The IFA has adjusted some assumptions to be in accordance with past performance and
business plans of the Company as well as current economic condition and also assumes that D2CM will
continuously operate its business. Details of financial assumptions are appeared in Appendix 2.2.

The IFA considered an economic conditions and available information at the time of analysis.
Therefore, any significant change to those matters could alter the opinion of the IFA and that the
opinion of the IFA could be subjected to change accordingly.

Based on the above assumptions, the projected operating cash flows of D2CM are discounted by the
discount rate of 10.70%. Details of the calculation of the discount rate are shown in Table 29. In order
to calculate the Terminal Value of operating cash flows, the IFA assumed that D2CM will continuously
operate its business and the perpetual growth rate of operating cash flows beyond 2015 is 1.00% per
year. The results show that fair value of D2CM in base case scenario is THB 345.36 million. Details of
the calculation are presented in the following table.

Table 40: Summarized results of the financial projection of D2CM during 2010 — 2015 performed by the IFA

Unit THB million

Total revenue from operation 41.33 96.58 112.68 130.50 149.07 182.61
less cost of hotel operation 22.22 37.67 43.94 50.89 58.14 71.22
Gross profit 19.11 58.91 68.73 79.60 90.93 111.39
less operating expense 16.88 40.33 44.84 49.80 54.97 63.90
EBITDA 2.22 18.58 23.89 29.80 35.97 47.49
less capital expenditure 0.00 2.90 3.38 3.91 4.47 5.48
Cash flow from hotel operation 2.22 15.68 20.51 25.88 31.49 42.01
Present value of cash flow from hotel 94.00

operation

Present value of Terminal Value 251.36

Total Net Present Value 345.36
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From the above table, the IFA has conducted the sensitivity analysis in order to estimate the impact of
the variation in the Company’s WACC, which is the discount rate used to calculate the present value of
free cash flows, by adjusting WACC upward and downward by 0.50% from base case scenario. Results
of the sensitivity analysis are presented in the following table.

Table 41: Sensitivity Analysis of D2CM

. Value of Hotel
Scenario WACC (%) (THB million)
Upper Case 10.20 % 367.15
Base Case 10.70 % 345.36
Lower Case 11.20% 325.76

When comparing the transaction price in which Dusit Thai Properties will sell the assets of D2CM at
THB 350.00 — THB 400.00 million with the fair value estimated by the IFA at THB 325.76 — THB 367.15
million as well as the fair value appraised by the independent appraiser at THB 386.00 million, it has
shown that the fair value estimated by the IFA and the independent appraiser is 18.56% below and

10.29% above the transaction price. Therefore, the IFA views that the transaction price is appropriate.

Table 42: Summary of the appraisal of DusitD2 Chiang Mai Hotel
The Appraisers

Valuation Approach

AA

Income Approach

The IFA

Income Approach

The date of Valuation

September 6, 2010

September 1, 2010

Appraised Value (THB
million)

386.00

325.76 —367.15

Transaction Price (THB
million)

350.00 - 400.00

Compare between Appraised
Value and Transaction price

3.50% below - 10.29% above
transaction price

18.56% below - 4.90% above
transaction price

Key assumptions 1.

Occupancy rate are projected to be
50.00% — 65.00% of total available
rooms

. Average room rate are projected to

be THB 2,610 — 4,406 per room per
night

. Revenue from food and beverage are

projected to be 29.20% — 33.00% of
room revenue

. Cost of room revenue are projected

to be 17.40% — 22.00% of room
revenue

. Cost of revenue from food and

beverage are projected to be 68.00%
— 75.00% of revenue from food and
beverage

1. Occupancy rate are projected to be
45.00% — 70.00% of total available
rooms

2. Average room rate are projected to
be THB 2,914 — 3,665 per room per
night

3. Revenue from food and beverage are
projected to be 34.15% — 40.00% of
room revenue

4. Cost of room revenue are projected
to be 20.00% — 29.53% of room
revenue

5. Cost of revenue from food and
beverage are projected to be 80.00%
—111.54% of revenue from food and
beverage
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5.1.3) The cancellation of the Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel
between the Company and Dusit Thai Properties Public Company Limited

Currently, the Company leases land and building from Dusit Thai Properties (the Lease Agreement was
transferred from Dusit Hotel and Resort Company Limited to Dusit Thai Properties), a subsidiary of the
Company (the Company directly and indirectly holds shares in Dusit Thai Properties in total of 86.79%)
to operate the business of Dusit Thani Hua Hin Hotel over a period of 20 years with the effective date
of the contract commencing on October 1, 1998. The Company can renew the contract for 6 times,
with the contract period of 3 years each time except for the last renewal in which the contract period
will be 2 years. The Company has made an advanced payment for the leasehold rights to the lesser in a
total amount of THB 160,000,000. At the present, the Company has renewed the contract for the
fourth time commencing on October 1, 2007 — September 30, 2010. The detail of the Land and Building
Lease Agreement is shown as follows.

Summary of the Land and Building Lease Agreement

Contract parties :  Dusit Thani Public Company Limited as the lessee and Dusit Resort Cha-
Um Company Limited as the lesser.

Date of contract . October 1, 1998

Assets to be leased : The land with title deed No. 24102, 24103 and 24104 Cha-Um (Bang
Kwai), Cha-Um (Na Yang) Petchaburi and the building of Dusit Resort
and Polo Club.

Time period : 3 years commencing on October 1, 1998 — September 30, 2001 and that

the lessee can renew the contract for 6 times, with the contract period
of 3 years each time and 2 years for the last renewal. The written
consent shall be submitted in advance for not less than 1 year.

Rental rate : THB 900,000 per month with the payment to be made on the 15" of
every month.
Other conditions : The lessee agreed to pay THB 160,000,000 to the lesser for the

leasehold rights.

Annex to the Land and Bulldlng Lease Agreement dated October 1, 2001
Contract parties :  Dusit Thani Public Company Limited as the lessee and Dusit Hotel and
Resort Company Limited (formerly known as Dusit Resort Cha-Um
Company Limited) as the lesser.
Date of contract : September 1, 2004
Key conditions : o The lessee has an objective to construct an additional building on
and subjected to the Land and Building Lease Agreement (“the
convention hall”) and that the lesser agreed to allow the lessee to
construct such the convention hall. The lessee will be responsible
for entire construction expenses and other related expenses in
construction.

e Both parties agreed that the ownership of convention hall shall
belong to the lessee. Nevertheless, when the contract period is over
and that the period for the lessee to lease the land under the
Agreement is matured, the lessee agreed that convention hall will
belong to a part of land improvement
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Annex to the Land and Bmldmg Lease Agreement No.1 dated September 30, 2004

Contract parties :  Dusit Thani Public Company Limited as the lessee and Dusit Hotel and
Resort Company Limited (formerly known as Dusit Resort Cha-Um
Company Limited) as the lesser.

Date of contract : January 1, 2008
Reference to : The Land and Building Lease Agreement dated September 30, 2004
Key : e Cancelling of the annex to the Land and Building Lease Agreement

dated September 25, 2007 by replacing with the annex to the Land
and Building Lease Agreement No.1 dated January 1, 2008.

e Agreed upon the time period of the Land and Building Lease
Agreement to be further effective commencing on January 1, 2008 —
September 30, 2010.

e Agreed to lease additional lands which are lands with title deed No.
6101 and 6102 located on Cha-Um (Bang Kwai), Cha-Um (Na Yang),
Petchaburi.

e The rental fee increases by THB 200,000 per month to be in total of
THB 1,100,000 per month since the lessee agreed to construct an
additional building on lands subjected to the Lease Agreement.

5.1.3.1) Book Value Approach

With regard to the calculation of book value of assets related to the cancellation of Land and Building
Lease Agreement of Dusit Thani Hua Hin Hotel between the Company and Dusit Thai Properties, the IFA
relies on book value of leasehold rights, as of June 30, 2010, that the Company has paid in advance to
Dusit Thai Properties in order to acquire the right to exploit land and building of the hotel. In addition,
the IFA also relies on book value of assets procured by the Company during the term of agreement.
Details of book value of assets are presented as follows:

Table 43: Book value of assets related to the cancellation of Land and Building Lease Agreement

of Dusit Thani Hua Hin Hotel between the Company and Dusit Thai Properties
Unit: THB million
Book value as of

DEETY Ownership June 30, 2010
Leasehold right 66.00
Building 98.70

The Company

Furniture, fixtures and equipment 115.95
Others operating equipment 16.34
Total book value 296.99

Accordingly, book value of assets related to the cancelation of Land and Building Lease Agreement of
Dusit Thani Hua Hin Hotel between the Company and Dusit Thai Properties is THB 296.99 million. This is
lower than the compensation that Dusit Thai Properties has to pay for the Company as a result of the
cancelation of the agreement by THB 144.01 million, or represent 32.66% below the compensation
value.
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5.1.3.2) Adjusted Book Value Approach

The IFA relies upon the appraisal report of American Appraisal Co., Ltd. (“AA”), an independent assets
appraiser. The appraisal report by AA is dated September 6, 2010 to appraise the fair market value as
of December 7, 2010, which is when the transaction is expected to be completed. The summary of
appraisal of the cancellation of the Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel is
shown as follows

AA appraised the value of the cancellation of the Land and Building Lease Agreement between Dusit
Thai Properties and the Company by employing 2 approaches which are Cost Approach and Income
Approach in which the details can be summarized as follow

e Cost Approach

By employing Cost Approach, the fair market value of leasehold rights of lands and buildings as well as
other assets as of December 7, 2010 are shown as follow

Table 44: Summary of fair market value of leasehold rights and assets of DTHH by AA
Unit: THB
Detail of Assets Fair Market Value in case

assets are continually used
(as of December 7, 2010)

Leasehold Assets
1. Land 112,500,000
2. Building Improvements 221,300,000
3. Land Improvements 23,200,000
Building equipments 53,910,000
Vehicles 4,205,000
Furniture, fixtures and other equipments* 59,080,567
Less Present Value of Contract Rent (77,700,000)
Total 396,495,567
Remark: * Based on book value of assets as of December 7, 2010 which was estimated from the book value as of August
30, 2010 (the estimate is performed by Dusit Thai Properties)
Source Appraisal Report of AA dated September 6, 2010

e Income Approach

AA further considered the fair market value of asset by taking into account the operating cash flows
generated by such asset over the remaining period of the Lease Agreement which is from December 7,
2010 to September 30, 2018. The financial projection is based on the assumptions appear in Appendix
3.1. Details of the appraisal by AA could be summarized in the following table.
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Table 45: Summarized results of the financial projection of DTHH

over the period of agreement cancellation performed by AA

Unit: THB Thousand De;oi': Lo 201 2012 2013 2014 2015 2016 2017 Jasr:),lz_oi:p
Revenue

Room 18,439 | 200,100 | 220,001 | 232,830 | 239,815 | 247,010 | 255,117 | 262,053 269,914
Food and Beverage 13,395 | 124,062 | 132,268 | 137,986 | 142,126 | 146,390 | 151,194 | 155,305 159,964
Other Revenue 2,694 24,913 27,390 28,988 29,857 30,752 31,762 32,625 33,604
Total Revenue 34,528 | 349,075 | 379,659 | 399,804 | 411,798 | 424,152 | 438,073 | 449,983 463,482
Department Costs

Room 3,005 31,416 33,075 34,297 35,325 36,385 37,579 38,601 39,759
Food and Beverage 9,437 84,362 89,099 92,531 95,307 98,167 | 101,389 | 104,145 107,269
Other Revenue 1,540 16,447 18,082 19,137 19,712 20,302 20,969 21,539 22,186
Total Department Costs 13,982 | 132,225 | 140,256 | 145,965 | 150,344 | 154,854 | 159,937 | 164,285 169,214
Total Department Gross Profit 20,546 | 216,850 | 239,403 | 253,839 | 261,454 | 269,297 | 278,136 | 285,698 294,269
Total Overhead Expense 11,762 | 138,459 | 146,385 | 151,978 | 156,127 | 160,402 | 165,204 | 169,338 174,007
EBITDA 8,784 78,391 93,018 | 101,861 | 105,327 | 108,896 | 112,932 | 116,360 120,261
less Capital Expenditure 1,381 13,963 15,186 15,992 16,472 16,966 17,523 17,999 18,539
Free cash flow 7,403 64,428 77,832 85,869 88,855 91,930 95,409 98,361 101,721
Discount Rate 12.00%

Net Present Value 441,415

Conclusion of the appraisal of the value of the cancellation of Land and Building Lease Agreement

performed by AA

As the assets appraised are assets with operating cash flows generating capability, AA views that
Income Approach is the appropriate method and that the fair market value as of December 7, 2010 of
the cancellation of the Land and Building Lease Agreement is THB 441.00 Million.

Summarized results of the value of the cancellation of Land and Building Lease Agreement of Dusit

Thani Hua Hin Hotel based on Adjusted Book Value Approach

The IFA has reviewed results of the value of the cancellation of Land and Building Lease Agreement of
Dusit Thani Hua Hin Hotel based on assets appraisal reports of AA and considered that the fair value is

THB 441.00 million, which is equal to the transaction price.
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5.1.3.3) Income Approach Performed by the Independent Financial Advisor

According to the aforementioned contracts, the Company has made a payment of THB 160,000,000 for
the leasehold rights of land and building of Dusit Thani Hua Hin Hotel and such the right has been
amortized for a period of 20 years up to the present (the end of July 2010). Therefore, the Company
has an amortization of the leasehold rights in a total amount of THB 94.67 million with the remaining
portion that has not yet been amortized of THB 65.33 million. When considering the amortization up
until the time the Lease Agreement will be cancelled or at the end of 2010, the amortization for the
leasehold rights will be in a total amount of THB 98.00 million and that the remaining portion that has
not yet been amortized will be in the amount of THB 62.00 million.

To enter into aforementioned transactions, the Company has to cancel the Lease Agreement with Dusit
Thai Properties so that Dusit Thai Properties could enter into a long-term agreement with the Fund.
Consequently, Dusit Thai Properties has to make compensation in total of THB 441.00 million for the
properties procured by the Company during the term of agreement as well as for the advanced rental
fee to the Company. Nonetheless, the Company has to transfer the ownership of such properties
procured by the Company during the term of agreement to Dusit Thai Properties. However, such
transaction by Dusit Thai Properties is subjected to the approval of the Meeting of Shareholders of
Dusit Thai Properties.

The IFA has appraised the fair amount in which the Company should be compensated by Dusit Thai
Properties in the case that there is a cancellation of Lease Agreement by employing Income Approach
based on the financial projection beginning on the date the cancellation is expected to be made
(December 7, 2010) up until the end of contract period (September 30, 2018). Since the Company had
invested in the properties by means of making a renovation as well as constructing a new convention
hall to strengthen the competitive advantage of the hotel, the cancellation of such lease agreement will
render the Company the loss of opportunity in realizing the revenue and profit that might occur in the
future.

The IFA has evaluated the value of the cancellation of the Lease Agreement based on the financial
projection for the remaining period before the cancellation of contract is made. Detail of assumptions
is shown in Appendix 3.2. Details of calculation are shown in the following table.

Table 46: Summarized results of the financial projection of DTHH
over the cancellation period performed by the IFA

Aug — Dec

Unit Baht million 2011 2012 2013 2014 | 2015

2010

Total revenue from hotel operation 128.60 | 32956 | 357.98 | 374.86 | 392.44 | 41073 | 429.77 | 44957 | 463.06

less cost of hotel operation 49.97 | 12713 | 137.08 | 14355 | 15028 | 157.28 | 16457 | 172.16 | 177.32

Gross profit 78.63 | 202.44 | 22089 | 23131 | 24216 | 253.44 | 26519 | 277.41| 285.74

less operating expense 50.05 | 113.47 | 121.84 | 127.61| 133.63 | 13991 | 146.46 | 15330 | 158.77

EBITDA 27.45 84.15 93.72 98.12 102.69 107.43 112.35 117.46 120.15

less capital expenditure 3.86 9.89 10.74 11.25 11.77 12.32 12.89 13.49 13.89

Cash flow from hotel operation
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Aug — Dec

Unit Baht million 2010

2011 2012 2013 2014 | 2015 2016 2017 2018

Present value of cash flow from
hotel operation

3.85* 74.27 82.98 86.87 90.92 95.11 99.46 103.97 | 79.69**

Net Present value of cash flow from
hotel operation 458.57

Note * during period December 7-31, 2010
** During period January - September 2010

From the above table, the IFA has conducted the sensitivity analysis in order to see the impact of the
variation in WACC of the Company by adjusting WACC upward and downward by 0.50% from base case

scenario. Results of the sensitivity analysis are presented in the following table.

Table 47: Sensitivity Analysis of the Cancellation of Lease Agreement of DTHH

% WACC (%) \:‘1—11':-:j Be r(:\filll-:ztnjl

Upper Case 10.20 % 467.29
Base Case 10.70 % 458.57
Lower Case 11.20 % 450.10

From the sensitivity analysis, the value of the cancellation of the Lease Agreement obtained by the IFA
is in the range of THB 450.10 — 467.29 million. When comparing with the transaction price of THB
441.00 million, it appears that the fair price by the IFA is higher than the transaction price by 2.06% -
5.96%.

Nevertheless, since Dusit Thai Properties is a subsidiary of the Company and the objective of this
transaction is to be conformed with the structure of the entire transactions, all benefit derived from
this transaction will still belong in DTC Group. Therefore, the IFA views that the cancellation of Land
and Building Lease Agreement between the Company and Dusit Thai Properties with Dusit Thai
Properties agreed to pay a compensation of THB 441.00 million to the Company is appropriate.

Table 48 Summary of the appraisal of the cancellation of lease agreement of DTHH

Appraiser
AA The IFA
Valuation Approach (Income Approach) (Income Approach)
The date of Valuation September 6, 2010 September 1, 2010
Appraised Value (THB million) 441.00 450.10 - 467.29
Transaction Price (THB million) 441.00 441.00
Compare between Appraised Equal to Transaction price 2.06% — 5.96% above
Value and Transaction price transaction price
Key assumptions 1. Occupancy rate are projected to be 1. Occupancy rate are projected to be
54.20%* — 68.00% of available room 54.00%** — 65.00% of available
2. Average room rate are projected to be room
THB 2,987 — 3,674 per room per night 2. Average room rate are projected to
3. Revenue from food and beverage are be THB 2,949 — 3,699 per room per
projected to be 59.30% — 72.60% of night
room revenue 3. Revenue from food and beverage is
4. Cost of room revenue are projected to projected to be 64.00% of room
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Appraiser
AA The IFA
be 14.70% — 16.30% of room revenue revenue
5. Cost of revenue from food and beverage | 4. Cost of room revenue are projected
are projected to be 67.10% — 70.50% of to be 16.00 — 17.00 of room
revenue from food and beverage revenue

5. Cost of revenue from food and
beverage is projected to be 66.52%
of revenue from food and beverage

Remark:  *Occupancy rate during December 1 —31, 2010
** Occupancy rate during August — December 2010

5.1.4) The lease out and disposition of assets used in the operation of Dusit Thani Hua Hin owned by
Dusit Thai Properties Public Company Limited, the subsidiary of the Company.

The IFA has performed the valuation of leasehold right of Dusit Thani Hua Hin Hotel based on 3
valuation approach as follows:

5.1.4.1) Book Value Approach

In order to evaluate book value of Dusit Thani Hua Hin Hotel, the IFA considers only book value of
assets to be disposed to the Fund including furniture, fixtures and equipments, without considering
book value of land and building which Dusit Thai Properties will lease out to the Fund. As for book value
of assets to be disposed, the IFA relies on information provided in the internal financial statement of
Dusit Thai Properties as of June 30, 2010 as well as information from other documents received from
its management and the accounting department. Details of book value of the disposed assets are
presented as follows:

Table 49: Book value of Dusit Thani Hua Hin Hotel
Unit: THB million

. . Book value as of
Details Ownership June 30, 2010

Furniture and fixtures 40.97
Decoration objects 13.48
Machinery and equipments Dusit Thai Properties 52.29
Kitchen equipments, construction in progress and other operating 16.91
equipment.

Total book value of assets to be disposed to the Fund 123.65

Accordingly, the fair value of assets of Dusit Thani Hua Hin Hotel, only portion to be disposed to the
Fund, based on book value approach is THB 123.65 million. Comparing to range of the selling price of
THB 140.00 — 160.00 million, the book value is lower than the price range of approximately THB 16.35 —
36.35 million, or 11.68% - 22.72% below range of the proposed selling price.
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5.1.4.2) Adjusted Book Value Approach

The IFA relies on the appraisal report of American Appraisal (Thailand) Company Limited ("AA”), an
independent assets appraiser. The appraisal report by AA is dated September 6, 2010 to appraise the
fair market value as of December 7, 2010, which is when the transaction is expected to be completed.
The summary of appraisal of assets of Dusit Thani Hua Hin Hotel is shown as follows

AA appraised the assets of Dusit Thani Hua Hin by employing 2 approaches which are Cost Approach
and Income Approach in which the details can be summarized as follow

e Cost Approach
By employing Cost Approach, the value of leasehold rights of Dusit Thani Hua Hin over the lease term
of 30 years beginning December 7, 2010 is shown as follows

Table 50: Summary of the fair market value of the leasehold rights of
DTHH from Income Approach by AA

Unit: THB
Detail of Assets Fair Rent
(for a 30-year lease period)
1. Land 210,500,000
2. Building Improvements* 399,400,000
3. Land Improvements* 21,800,000
4. Building Improvements* 53,910,000
5. Vehicles 4,205,000
6. Furniture Fixtures and Other Equipments** 59,080,567
lotal 748,895,567

Remark: * Fair rent (for 30 year lease period) of building improvements, land improvements, and building equipment is equal
to the replacement cost new less depreciation of the property because the remaining useful life of the property is
less than the lease period.

** Based on book value as of December 7, 2010 which was estimated from the book value as of August 30, 2010
(estimate made by Dusit Thai Properties PLC)
Source: Appraisal Report by AA dated September 6, 2010

e Income Approach
AA also appraised the value of assets by employing Income Approach based on the financial

assumption appears in Appendix 4.1 and that the cash flows generating capability of assets over a
period of 30 years is taken into consideration. The financial projection is shown in the following table.
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Table 51: Summarized results of the financial projection of DTHH performed by AA

:;;251:3 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Revenue

Room 18,439 | 200,100 | 220,001 | 232,830 | 239,815 | 247,010 | 255,117 | 262,053 | 269,914 | 278,012 | 287,136 | 294,942 | 303,791 | 312,904 | 323,175

F&B 13,395 | 124,062 | 132,268 | 137,986 | 142,126 | 146,390 | 151,194 | 155,305 | 159,964 | 164,763 | 170,171 | 174,797 | 180,041 | 185,442 | 191,528

Other revenue 2,611 | 23,512 | 25,850 | 27,358 | 28,178 | 29,023 | 29,977 | 30,790 | 31,715 | 32,666 | 33,739 | 34,656 | 35,695 | 36,767 | 37,973
Total Revenue 34,445 | 347,674 | 378,119 | 398,174 | 410,119 | 422,423 | 436,288 | 448,148 | 461,593 | 475,441 | 491,046 | 504,395 | 519,527 | 535,113 | 552,676
Department

Room 3,005 | 31,416 | 33,075 | 34,297 | 35,325 | 36,385 | 37,579 | 38,601 | 39,759 | 40,952 | 42,296 | 43,446 | 44,749 | 46,092 | 47,605

F&B 9,437 | 84,362 | 89,099 | 92,531 | 95,307 | 98,167 | 101,389 | 104,145 | 107,269 | 110,487 | 114,114 | 117,216 | 120,733 | 124,354 | 128,436

Other revenue 1,540 | 16,447 | 18,082 | 19,137 | 19,712 | 20,302 | 20,969 | 21,539 | 22,186 | 22,851 | 23,601 | 24,242 | 24,969 | 25,719 | 26,563
Total 13,982 | 132,225 | 140,256 | 145,965 | 150,344 | 154,854 | 159,937 | 164,285 | 169,214 | 174,290 | 180,011 | 184,904 | 190,451 | 196,165 | 202,604
-I;Zt;alxrtment 20,463 | 215,449 | 237,863 | 252,209 | 259,775 | 267,569 | 276,351 | 283,863 | 292,379 | 301,151 | 311,035 | 319,491 | 329,076 | 338,948 | 350,072
Gross Profit
Eg;iln(z;’:rhead 10,655 | 124,663 | 132,552 | 138,119 | 142,249 | 146,503 | 151,283 | 155,396 | 160,044 | 164,833 | 170,213 | 174,835 | 180,080 | 185,483 | 191,553
EBITDA 9,808 | 90,786 | 105,311 | 114,090 | 117,526 | 121,066 | 125,068 | 128,467 | 132,335 | 136,318 | 140,822 | 144,656 | 148,996 | 153,465 | 158,519
Capital 1,378 | 13,907 | 15,125 | 15,927 | 16,405 | 16,897 | 17,452 | 17,926 | 18,464 | 19,018 | 19,642 | 20,176 | 20,781 | 21,405 | 22,107
Free cash flow 8,430 | 76,879 | 90,186 | 98,163 | 101,121 | 104,169 | 107,616 | 110,541 | 113,871 | 117,300 | 121,180 | 124,480 | 128,215 | 132,060 | 136,412

Unit: ~ THB = 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Thousand

Revenue

Room 331,960 | 341,919 | 352,177 | 363,736 | 373,624 | 384,833 | 396,378 | 409,388 | 420,517 | 433,133 | 446,127 | 460,770 | 473,296 | 487,495 | 502,120 | 518,600
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Unit:  THB = 2025 2026 2027 | 5,058 2029 2030 2031 | 2032 2033 2034 2035 2036 2037 2038 | 2039 2040
Thousand
F&B 196,735 | 202,637 | 208,717 | 215,567 | 221,427 | 228,070 | 234,912 | 242,623 | 249,218 | 256,695 | 264,396 | 273,074 | 280,498 | 288,912 | 297,580 | 307,347
Other 39,006 | 40,176 | 41,380 | 42,739 | 43,901 | 45,218 | 46,575 | 48,103 | 49,412 | 50,893 | 52,420 | 54,140 | 55,612 | 57,281 | 58,999 | 60,936
revenue
;otal 567,701 | 584,732 | 602,274 | 622,042 | 638,952 | 658,121 | 677,865 | 700,114 | 719,147 | 740,721 | 762,943 | 787,984 | 809,406 | 833,688 | 858,699 | 886,883
evenue
Department
Costs
Room 48,899 50,366 51,877 53,579 55,036 56,687 58,388 60,304 61,943 63,802 65,716 67,873 69,718 71,809 73,964 76,391
F&B 131,928 | 135,886 | 139,962 | 144,556 | 148,486 | 152,940 | 157,529 | 162,699 | 167,122 | 172,136 | 177,300 | 183,119 | 188,097 | 193,740 | 199,552 | 206,102
Other 27,284 28,103 28,946 29,897 30,709 31,631 32,579 33,649 34,564 35,600 36,668 37,872 38,902 40,070 41,271 42,626
Total
Department | 208,111 | 214,355 | 220,785 | 228,032 | 234,231 | 241,258 | 248,496 | 256,652 | 263,629 | 271,538 | 279,684 | 288,864 | 296,717 | 305,619 | 314,787 | 325,119
Costs
Total
Department 359,590 | 370,377 | 381,489 | 394,010 | 404,721 | 416,863 | 429,369 | 443,462 | 455,518 | 469,183 | 483,259 | 499,120 | 512,689 | 528,069 | 543,912 | 561,764
Gross Profit
g\)/tearlhead 196,779 | 202,681 | 208,762 | 215,595 | 221,475 | 228,120 | 234,964 | 242,655 | 249,273 | 256,751 | 264,454 | 273,110 | 280,559 | 288,975 | 297,645 | 307,387
Expenses
EBITDA 162,811 | 167,696 | 172,727 | 178,415 | 183,246 | 188,743 | 194,405 | 200,807 | 206,245 | 212,432 | 218,805 | 226,010 | 232,130 | 239,094 | 246,267 | 254,377
Capital 22,708 | 23,389 | 24,091 | 24,882 | 25,558 | 26,325 | 27,115 | 28,005 | 28,766 | 44,443 | 45,777 | 47,279 | 48,564 | 50,021 | 51,522 0
Expenditures
Free cash 140,103 | 144,307 | 148,636 | 153,533 | 157,688 | 162,418 | 167,290 | 172,802 | 177,479 | 167,989 | 173,028 | 178,731 | 183,566 | 189,073 | 194,745 | 254,377
flow
Discount Rate 12.00%
Net Present Value 976,681
Source: Appraisal report of AA dated September 6, 2010
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Conclusion of the appraisal of leasehold rights of Dusit Thani Hua Hin over a period of 30 years by AA
As the assets appraised are assets with operating cash flows generating capability, AA views that
Income Approach is the appropriate approach and that the fair market value as of December 7, 2010 of
Dusit Thani Hua Hin is THB 977.00 Million.

Summarized results of the fair value of Dusit Thani Hua Hin Hotel based on Adjusted Book Value
Approach

The IFA has reviewed the results of fair value of Dusit Thani Hua Hin Hotel based on the appraisal
reports of AA and considered that the fair value of Dusit Thani Hua Hin Hotel is THB 977.00 million
which is 2.84% - 14.94% above the range of proposed selling price of THB 850.00 — 950.00 million.

5.1.4.3) Income Approach Performed by the Independent Financial Advisor

For the appraisal of leasehold rights of Dusit Thani Hua Hin Hotel over a 30 year period, the IFA
employed Income Approach to estimate the present value of operating cash flows expected to be
received by DTHH each year based on the 30 year financial projection (August 2010 - 2040). Details of
financial assumptions appear in Appendix 4.2. The IFA assumed that DTHH will continuously operate its
business for 30 years and that the assumptions used in the financial projection are derived from
interviews with management of the Company and DTHH, actual performance during 2006 — 2009 as
well as during January — July 2010. Nonetheless, the IFA based assumptions mainly on the average
performance during 2006 — 2009. Since during 2008 — 2009, tourism industry was largely impacted by
world economic crisis, political unrest in Thailand and the increase in the supply of accommodation in
Hua Hin. On the other hand, during 2006 — 2007, tourism industry was not significantly impacted by
such conditions.

The IFA has considered the economic conditions and available information at the time of analysis.
Therefore, any significant change to those matters could alter the opinion of the IFA and that the
opinion of the IFA could be subjected to change accordingly.

Based on the above assumptions, the projected cash flows to be received from the operation of DTHH
are discounted by WACC of 10.70% as shown in Table 33. The present value of DTHH is THB 871.12
million. Details of the calculation are presented in the following table.
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Unit Baht million

Table 52: Summarized results of the financial projection of DTHH performed by the IFA

Aug. — Dec.

2010

2011 2012 ‘ 2013 ‘ 2014 2015 2016 2017 2018 ‘ 2019 ‘ 2020 2021 2022 2023 2024

Total revenue from hotel operation

128.60 | 329.56 | 357.98 | 374.86 | 392.44 | 410.73 | 429.77 | 449.57 | 463.06 | 476.95 | 491.26 | 501.09 | 511.11 | 521.33 | 531.76
less cost of hotel operation

4997 | 127.13 | 137.08 | 143.55 | 150.28 | 157.28 | 164.57 | 172.16 | 177.32 | 182.64 | 188.12 | 191.89 | 195.72 | 199.64 | 203.63
Gross profit

78.63 | 202.44 | 220.89 | 231.31 | 242.16 | 253.44 | 265.19 | 277.41 | 285.74 | 294.31 | 303.14 | 309.20 | 315.39 | 321.69 | 328.13
less operating expense

50.05 | 113.47 | 121.84 | 127.61 | 133.63 | 139.91 | 146.46 | 153.30 | 158.77 | 164.44 | 170.34 | 175.31 | 180.46 | 185.80 | 191.33
EBITDA

27.45 84.15 93.72 98.12 | 102.69 | 107.43 | 112.35 | 117.46 | 120.15 | 122.89 | 125.66 | 126.68 | 127.65 | 128.56 | 129.41
less capital expenditure

3.86 9.89 10.74 11.25 11.77 12.32 12.89 13.49 13.89 14.31 14.74 15.03 15.33 15.64 15.95
Cash flow from hotel operation

23.59 74.27 82.98 86.87 90.92 95.11 99.46 | 103.97 | 106.26 | 108.58 | 110.92 | 111.65 | 112.32 | 112.92 | 113.46
Net Present Value 871.12

Unit Baht Thousand 2025 2026 2027 2028 2029 2030 2031
Total revenue from hotel operation

542.39 | 553.24 | 564.31 | 575.59 | 587.10 | 598.85 | 610.82 | 623.04 | 635.50 | 648.21 | 661.17 | 674.40 | 687.89 | 701.64 | 715.68 | 729.99
less cost of hotel operation

207.70 | 211.86 | 216.10 | 220.42 | 224.83 | 229.32 | 233.91 | 238.59 | 243.36 | 248.23 | 253.19 | 258.25 | 263.42 | 268.69 | 274.06 | 279.54
Gross profit

334.69 | 341.38 | 348.21 | 355.17 | 362.28 | 369.52 | 376.91 | 384.45 | 392.14 | 399.98 | 407.98 | 416.14 | 42447 | 432.96 | 441.62 | 450.45
less operating expense

197.05 | 202.99 | 209.14 | 215.52 | 222.14 | 229.00 | 236.11 | 243.50 | 251.17 | 259.12 | 267.38 | 275.96 | 284.87 | 294.13 | 303.74 | 313.74
EBITDA

130.19 | 130.89 | 131.52 | 132.06 | 132.51 | 132.86 | 133.10 | 133.23 | 133.23 | 133.11 | 132.84 | 132.43 | 131.85 | 131.10 | 130.17 | 129.05
less capital expenditure

16.27 16.60 16.93 17.27 17.61 17.97 18.32 18.69 19.07 19.45 19.84 20.23 20.64 21.05 21.47 21.90
Cash flow from hotel operation

113.92 | 114.30 | 114.59 | 114.79 | 114.90 | 114.89 | 114.78 | 114.54 | 114.17 | 113.66 | 113.01 | 112.19 | 111.21 | 110.05 | 108.70 | 107.15
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Moreover, the IFA has conducted the sensitivity analysis to estimate the impact of the variation in
WACC of the Company by adjusting the WACC upward and downward by 0.50% from base case
scenario. Results of the sensitivity analysis are presented in the following table.

Table 53: Sensitivity Analysis of DTHH

Scenario WACC (%) \:_?_:_l:: ::“:z:sl
Upper Case 10.20 % 911.17
Base Case 10.70 % 871.12
Lower Case 11.20% 833.87

From the above Table, it appears that when there is a variation in WACC, the fair value of DTHH will be
in a range of THB 833.87 —911.17 million.

Table 54: Summary of the appraisal of Dusit Thani Hua Hin Hotel
The Appraiser ‘

Valuation Approach

AA
Income Approach

The IFA \
Income Approach

The date of Valuation

September 6, 2553

September 1, 2553

Appraised Value 977.00 833.87-911.17
(THB million)
Transaction Price 850.00 —950.00 850.00 —950.00
(THB million)

Compare between
Appraised Value and
Transaction price

2.84% - 14.94% above
transaction price

12.22% below — 7.20% above
transaction price

Key assumptions

. Occupancy rate are projected to be

54.20%* — 68.00% of available room

. Average room rate are projected to be

THB 2,987 — 7,040 per room per night

. Revenue from food and beverage are

projected to be 59.30% — 72.60% of
room revenue

. Cost of room revenue are projected to

be 14.70% — 16.30% of room revenue

. Cost of revenue from food and

beverage are projected to be 67.10% —
70.50% of revenue from food and
beverage

. Occupancy rate are projected to be
54.00%** — 65.00% of available room

. Average room rate are projected to be
THB 2,949 — 5,831 per room per night

. Revenue from food and beverage are
projected to be 64.00% of room
revenue

. Cost of room revenue are projected to
be 16.00% — 17.00% of room revenue

. Cost of revenue from food and
beverage are projected to be 66.52% of
revenue from food and beverage

Remark:

*QOccupancy rate during December 1 — 31, 2010

** Occupancy rate during August - December 2010

When comparing the transaction price in which Dusit Thai Properties will lease out the assets used in
the operation of DTHH in the price range of THB 850.00 — 950.00 million with the fair value by the IFA
of THB 833.87 —911.17 million and the fair value by the independent appraiser of THB 977.00 million, it
has shown that the fair value by the IFA and independent appraiser is lower than the transaction price
by 12.22% - higher by 14.94%. Therefore, the IFA views that the transaction price is appropriate.
According to the value of assets mentioned above, the summary of the fair value appraised by the
independent appraisers and the IFA are shown as follows.
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Table 55: Comparison of the appraised value of the 3 assets to be sold to the Fund

Appraised Value (THB : Million)
Transaction Price Range of Appraised

Fair value by the

independent appraiser Fair value by the IFA
Range Value c:m ared tz';he compared to the
(THB million) AA AREA sallmanns The IFA (THB million) pare ! transaction price
transaction price
Dusit Thani 2,700.00 - 2,401.00 2,650.00 2,674.00 2,449.05- | 2,401.00-2,733.03 0.96% — 12.69% below 10.94% below —
Laguna 2,750.00 2,733.03 transaction price 1.22% above
Phuket Hotel transaction price
DusitD2 350.00 -400.00 386.00 - - 325.76 - 325.76 —386.00 3.50% below — 18.56% below —
Chiang Mai 367.15 10.29% above 4.90% above
Hotel transaction price transaction Price
Dusit Thani 850.00 — 950.00 977.00 - - 833.87 - 833.87-977.00 2.84% — 14.94% above 12.22% below —
Hua Hin Hotel 911.17

transaction price

7.20% above

The appropriateness of the price of assets to be disposed to the Fund

According to the above table, the IFA considers that the price of assets to be disposed to the Fund is appropriate because range of the
proposed selling price of those 3 hotels is in the range of the fair value as estimated by the IFA.

? Jaylee
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5.1.5) Investment in the Property Fund to be established

The IFA has considered the alternative in investment in the property fund together with the disposal of
assets used in the operation of Dusit Thani Laguna Phuket Hotel and DusitD2 Chiang Mai Hotel, the
lease out of the assets used in the operation of Dusit Thani Hua Hin Hotel as well as the disposal of
furniture, fixtures and equipment to the property fund in which are considered to be an alternative for
fund raising. For the Fund to be successfully raised, beside the regulations of the SEC to be followed, in
case the Company, the former owner of the assets and the provider of management services, is not
invest in the Fund, the confidence of potential investors could be altered and resulted in an
unsuccessful fund raising. Nonetheless, the management of the Company is certain about the upside
potential of these 3 hotels and decided to invest in the Fund by holding investment units at the amount
of not more than 1/3 of the total units issued and offered for sale, thus, it can maintain its status of
being an owner of assets. The IFA views that the positive impacts to the Company, beside the
management fee to be received from providing management services, is the opportunity of the
Company in receiving dividend yield in case that the Fund pays out dividend in the future. The Financial
Advisor of the Company has estimated that the dividend yield on investment in the Fund is
approximately 7.00% - 9.00% which is in line with dividend yields of the SET-listed property funds of
approximately 7.70% - 9.90%.

5.2 Appropriateness of the Transaction Conditions

5.2.1) Appropriateness of the conditions for the disposition of assets of Dusit Thani Laguna Phuket
Hotel by transferring the right of acceptance of the transfer of ownership in the land, buildings,
utilities relating to the hotel business and furniture, fixtures, and equipments.

The Company plans to sell Dusit Thani Laguna Phuket Hotel to the Fund at approximately THB 2,700.00
—2,750.00 million. The payment is expected to be made in full amount on the date of the registration
of ownership to the Fund. The delivery of assets and the registration of ownership are expected to be
completed within December 2010. The IFA has considered the conditions for this transaction and views
that such conditions are reasonable because they are not significantly different from the general
practice in asset acquisition and disposition transaction. Moreover, such conditions will not result in
advantage or disadvantage to both parties.

The prime objective of selling the assets of the Company and its subsidiary to the Fund is to raise fund
for the payment of the acquisition of Dusit Thani Laguna Phuket Hotel. The remaining portion of the
fund will be further invested in high potential projects. Therefore, fund raising through the property
fund is considered to be an appropriate approach when large amount of fund is needed. Moreover, the
Company will benefit from being able to maintain its capital structure to be similar to the present level
comparing to other alternatives for fund raising such as borrowing from financial institutions.
Furthermore, the disposition of assets to the Fund will result in decreasing of fixed assets of the
Company so that the depreciation expenses related to such assets will also decrease.
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5.2.2) Appropriateness of the conditions for the approval of Dusit Thai Properties to dispose assets
used in the operation of DusitD2 Chiang Mai Hotel to the Fund.

Dusit Thai Properties will dispose assets used in the operation of DusitD2 Chiang Mai Hotel to the
property fund, together with the sale of Dusit Thani Laguna Phuket, in the price range of THB 350.00 —
THB 400.00 million. The payment is expected to be made in full amount at once on the date of the
registration of ownership to the Fund. The delivery of assets and the registration of ownership are
expected to be completed in November 2010 or no later than December 2010. The aforementioned
conditions are as same as conditions for the sale of Dusit Thani Laguna Phuket Hotel. Therefore, the IFA
views that such conditions are appropriate because they are not significantly different from general
practice in asset acquisition and disposal transaction and that they does not resulted in advantages or
disadvantages to both parties.

When compared the transaction price with the book value of DusitD2 Chiang Mai Hotel, it has shown
that the transaction price is lower than the book value by THB 0.15 — 50.15 million (book value as of
June 30, 2010 is THB 400.15 million). Therefore, the transaction might results in a loss from sale of
asset in which will be realized immediately in the accounting period of the transaction. Nonetheless,
when considering the overall disposition of assets to the Fund, DTC Group will benefit from
immediately obtaining cash which could be further reinvest in high potential projects. Moreover,
financial status of DTC Group could be maintained at an appropriate level which is a major factor in
attracting potential investors to invest in DTC Group so as to heighten its competitive advantage.

As for the Fund to be established, it will consistently benefit from the income generating assets,
resulting to an ability of the Fund to generate a higher return in the future. Consequently, expected
dividend vyield to be received by the Company from investing in the Fund might also be higher
accordingly.

5.2.3) Appropriateness of the conditions for the cancellation of the Land and Building Lease
Agreement of Dusit Thani Hua Hin Hotel between the Company and Dusit Thai Properties before its
term

The Company has entered into Land and Building Lease Agreement of Dusit Thani Hua Hin Hotel with
Dusit Thai Properties, a subsidiary of the Company. The agreement will mature in September 2018 as
stated above. Moreover, to be conformed with the plan of Dusit Thai Properties in selling and leasing
assets to the Fund, the Company and Dusit Thai Properties Public Company Limited are mutually
agreed to cancel the lease agreement before its terms with the conditions stated that Dusit Thai
Properties will have to pay a compensation of approximately THB 441.00 million for the properties
procured by the Company, at the Company’s cost, during the term of agreement. The payment is
expected to be made in a full amount at once on the date of the registration of contract termination in
which is expected to be completed in November 2010 or no later than December 2010.

The IFA has reviewed the conditions for the cancellation of Lease Agreement and views that such

conditions are appropriate since the cancellation of agreement is one step to be taken in the
establishment of the Fund and that it conforms to the plan of Dusit Thai Properties in selling and
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leasing out the assets. Therefore, the prevailing agreement should be cancelled to make the assets free
of obligation and can be further proceed in fulfilling the objective of this transaction. The expected
time for the payment of compensation is to be within the same period with the time Dusit Thai
Properties will receive payment from the sale and lease of its assets.

5.2.4) Appropriateness of the conditions for the approval of Dusit Thai Properties to dispose assets
used in the operation and to dispose the furniture, fixtures and equipment of Dusit Thani Hua Hin
Hotel to the property fund to be established.

Dusit Thai Properties will lease out assets used in the operation of Dusit Thani Hua Hin Hotel
comprising of lands, buildings and utilities relating to the hotel business to the Fund for the lease term
of 30 years, with the total rental fee throughout the lease term of not less than THB 710 million but not
more than THB 790 million, and will dispose the furniture, fixtures and equipments in the price range of
not less than THB 140 million but not more than THB 160 million together with the transactionsin 5.2.1
and 5.2.2 above. The payment is expected to be made in full at once on the date of the registration of
the transferring of the ownership to the Fund which is expected to be completed in November 2010 or
no later than December 2010.

The IFA views that the conditions for this transaction are appropriate. Since the objectives of the
transaction are as same as those of transactions in 5.2.1 and 5.2.2, therefore, conditions for this
transaction should not be different from those of the aforementioned transactions. Furthermore, the
IFA views that to lease out and dispose the assets used in the operation of Dusit Thani Hua Hin Hotel to
the Fund will help increasing the value of the Fund in which will make the Fund become more attractive
to potential investors.

5.2.5) Appropriateness of the conditions for investing in the Fund to be established

The Company will invest in the Fund to be established by holding investment units at the amount not
more than one-third of the total investment units issued and offered for sale with the price range of
not less than THB 1,300.00 million but not more than THB 1,367.00 million. The payment is expected to
be made in a full amount during the time for subscription period, which expected to occur after the SEC
approved the establishment of the Fund. The establishment of the Fund is expected to be completed in
November 2010 or no later than December 2010. The IFA views that the conditions for such transaction
are appropriate. By investing in the property fund, it will help boosting the confidence of potential
investors that assets of the Fund possess a high ability in generating an appropriate level of return.
Moreover, the proportion of investment units to be held by the Company is in accordance with the
Notification of the SEC Sor.Nor 25/2552 Re: Regulations, Conditions and Procedures Regarding the
Establishment and Management the Property Fund. As for the payment period, it conforms to the time
the property fund needs the fund for the payment of the acquisition of assets from the Company and
its subsidiary and that it is not different from the general practice.

Apart from creating confidence to potential investors, holding investment units in the property fund
will give the Company an opportunity to earn extra income from the yield on investment. Furthermore,
it allows the Company to maintain its status of being the owner of assets, formerly owned by Dusit
Group. Moreover, the Financial Advisors of the Company which are CIMBS and KEST estimated the
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expected dividend yield from the Fund to be approximately 7.00% — 9.00%, in which the IFA sees that
it is within the same range as the dividend yield derived from other property funds with similar
characteristics listed in the SET which are Quality Hospitality Leasehold Property Fund, Mercure Samui
Property Fund, Luxury Real Estate Investment Fund and Centara Hotels and Resorts Leasehold Property
Fund. The dividend vyield on investment in those property funds is between 7.70% - 9.90% per year
(information from www.setsmart.com and KEST as of August 31, 2010 shown in Diagram 14 of this
report).
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Section 6: Fairness of the transaction prices and conditions of the acquisition and disposition of
assets of the Company and its subsidiary to be established as a special purpose vehicle
(“the SPV”)

6.1 Fairness of the establishment of the SPV when appropriate to operate the hotel business to
support the management of assets of the Fund to be established

As mentioned in Section 3, item 3.1, regarding the objective and advantages and disadvantages of the
transaction, the establishment of the SPV is necessary to support the operation of hotel business since
the Fund could not perform hotel management on its own due to some operational constraints. The
Fund will lease out its assets to the lesser, whose operation is concentrated only to assets of the Fund
in order to avoid the conflict of interest that might occur in case the lesser operate numerous hotels.
Pursuant to this reason, the Company is unable to lease assets from the Fund directly. However, the
Company has had considerable experience in operation of these 3 hotels and its proficiency to operate
hotel business in each area is also remarkable. Thus, the IFA considers that the establishment of the
SPV is appropriate because it provides the Company the opportunities to maintain the hotel chains in
key tourism destinations as well as maintaining the overall revenue from management fees.

6.2 Fairness of the SPV to lease assets used in the operation of Dusit Thani Laguna Phuket Hotel,
DusitD2 Chiang Mai Hotel and to sublease and lease assets used in the operation of Dusit Thani
Hua Hin Hotel

In order to render the opinion regarding the appropriateness of the SPV to lease and/or sublease assets
from the Fund for the purpose of hotel management, the IFA gathers information of the SET-listed
property funds that invest in physical assets or leasehold rights of assets used in the operation of hotels
and compares conditions regarding the lease or sublease transactions to the SPV’s. As of August 31,
2010, there were 4 property funds, including Quality Hospitality Leasehold Property Fund (“QHOP”),
Mercure Samui Property Fund (“MSPF”), Luxury Real Estate Investment Fund (“LUXF”) and Centara
Hotels and Resorts Leasehold Property Fund (“CTARAF”), which the IFA has considered appropriate to
be used as a benchmark in comparison. Summarized details and key conditions of lease or sublease
agreement of each property funds are demonstrated in the following table.
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Table 56 Comparison of key characteristics, principles and conditions of lease or sublease agreement of the selected property funds

DISEN DTCPF * QHOP [\ LUXF CTARAF
1. Type of assets to be Freehold and Leasehold Leasehold Freehold Freehold Leasehold
invested
. Registered capital THB 3,900 - 4,100 million THB 1,913 million THB 828 million THB 1,965 million THB 3,200 million

. Details of assets

1. Land, building and
furniture, fixtures and
equipments of Dusit
Thani Laguna Phuket
Hotel and DusitD2
Chiang Mai Hotel

2. Leasehold right on
land, building and
utilities, and ownership
in furniture, fixtures and
equipments of Dusit
Thani Hua Hin Hotel

Leasehold right on land
and building of Amari
Boulevard Hotel

Ownership in land,
building and furniture,
fixtures and equipments
of Mercure Samui Buri
Resort Hotel (exclude
sport club)

Ownership in land,
building and furniture,
fixtures and equipments
of Six sense Hideaway
Koh Yao Noi

Leasehold right on land,
building and utilities and
ownership in furniture,
fixtures and equipments
of Centara Grand Beach
Resort Samui Hotel

. The seller / the lesser

1. Dusit Thani Plc.
2. Dusit Thai Properties
Plc.

Quality Inn Co., Ltd.

Samui Buri Beach Resort
Co., Ltd.

Pakoh Hotel Co., Ltd.

1. Central Samui Beach
Resort Co., Ltd.
2. Central Plaza Hotel Plc.

. Lease term 30 Years 30 Years - - 30 Years
(for portion of assets
leased out)
. The lessee who lease or | The SPV (99.99% of Boulevard Hotel Co., Ltd. | Samui Buri Beach Resort | E.H.Y. Co., Ltd. (99.99% Central Samui Hotel

sublease assets from the
property fund

issued and paid-up
capital held by Dusit
Thani Plc.)

(the major shareholder is
Narular Family, which is
the same as the major
shareholder of Quality
Inn Co., Ltd.)

Co., Ltd.

of issued and paid-up
capital held by Pakoh
Hotel Co., Ltd.)

Management (99.99% of
issued and paid-up
capital held by Central
Plaza Hotel Plc.)

. Term of lease and/or
sublease

3 years, renewable for 3
years each time

3 years, renewable for 3
years each time. Total
renewal shall not exceed
9 times

15 years, renewable for 3
years each time

3 years, with extension
period of 2 years. After
that the lesser has
options to renew for 3
years each time. Total
renewal shall not exceed
5 times.

3 years, renewable for 3
years each time
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guarantee value of
approximately THB
392.00 million per year

yearly guarantee value as
follows:

Year 1-2: THB 173.04
million per year

Year 3-5: THB 163.48
million per year

term

yearly guarantee value as
follows:

Year 1: THB 136.32
million

Year 2: THB 135.69
million

Year 3: THB 145.55
million

Year 4: THB 145.58
million

Year 5: THB 145.61
million

DEETH DTCPF * QHOP MSPF LUXF CTARAF
8. Rental fee Fixed rental Fixed rental Fixed rental Fixed rental Fixed rental
For the first 3 years: in THB 124.35 million per Year 1: THB 62.00 million | THB 96.00 million per THB 225.00 million per
total of approximately year Year 2: THB 64.00 million | year year
THB 1,164 million Variable rental Year 3: THB 66.00 million | Variable rental Variable rental
Year 4: approximately 85.00% of revenue after | Year 4-5: THB 67.00 N/A 90.00% of revenue after
THB 394.00 million deducting from costs, million per year deducting costs,
Year 5 onwards: at a operating expenses, Year 6-15: THB 58.00 operating expenses,
constant rate of 4.00% of | other expenses, capital million per year other expenses and fixed
the value of the Fund. expenditures and fixed Variable rental rental
Nevertheless, such rental | rental 60.00% of revenue after
fees are under deducting expenses
consideration of the incurred by the lesser
Company and could be and fixed rental
subjected to change
based on the discretion
of the Company and the
result of examination
from the SEC.
9. The guarantor of the Dusit Thani Plc. Directors of Boulevard 1. Samui Buri Beach Pakoh Hotel Co., Ltd. Central Plaza Hotel Plc.
performance of the Hotel Co., Ltd. Resort Co., Ltd.
lesser 2. Chaweng Cove Resotel
Co., Ltd.
3. Personal guarantee by
authorized directors and
chairman of each
company
10. Guarantee period First 4 years, with the First 5 years, with the Throughout the sublease | First 5 years, with the First 4 years, with

accumulated guarantee
value throughout the
guarantee period of not
less than THB 1,191.47
million

Remark: * The Fund is in the process of proposing for an approval from the SEC, the information hereinbefore could be relied only as preliminary information
Source: Prospectus of each property fund and information memorandum regarding the acquisition and disposition of assets of the Company dated September 7, 2010.
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As demonstrated above, the IFA notices that each selected property fund leases out its assets to the
third party so that such party shall perform the management operation. In addition, the lessee who
lease or sublease assets from the property fund is a newly-established company aiming to support the
operation of assets of each property fund (except MSPF which the previous owner is one who leases
back assets for operation). Moreover, lease term that each property fund leases out its asset is quite
similar as the initial term of lease or sublease is 3 years then the lessee has an option to renew for 3
years each time. Total lease or sublease term is between 15 — 30 years.

General rental expense paid to the property fund can be categorized into 2 types, fixed rental and
variable rental. Variable rental is between 60.00% - 90.00% of revenue from operation after deducting
direct costs, selling and administrative expenses, fixed rental and other related expenses. Furthermore,
the selected property funds also specify the conditions regarding the guarantee of minimum rental
revenue in order to enhance the investors’ confidence. In this regard, the guarantor is usually a
person(s) or juristic person who is the major shareholder of the lessee since such person is responsible
for the operation of assets leased from the property fund. Term of guarantee is approximately 4 — 5
years from the date the property fund enters into its investment. The IFA has considered the guarantee
value of each selected property fund and found that the guarantee value is between 6.91% - 9.31% of
registered capital of the property funds. Details of the calculation are presented in the following table.

Table 57: Portion of the minimum guarantee of rental revenue to the registered capital
Unit: THB Million

DT DTCPF QHOP MSPF ‘ LUXF CTARAF*
Registered Approximately 1,913 828 1,965 3,200
capital 3,900 - 4,100
Minimum approximately 163.48 - 173.04 58.00 - 67.00 135.69 - 145.61 | accumulated
guarantee per 392.00 guarantee value
year for 4 years of not

less than THB
1,191.47 million

% of minimum 9.56 - 10.05 8.55-9.05 7.00-8.09 6.91-7.41 9.31
guarantee to
registered capital

Remark: * Calculate from estimated yearly guarantee value throughout January 1 — December 31, 2009 — 2011, which is
approximately THB 298 million per year, then divided by registered capital of the property fund.

Comparing the principles and conditions of the selected property funds with the SPV’s, the IFA has
found that the condition of lease and/or sublease term of the SPV, which is 3 years and renewable for 3
years each time, is similar to the lease term that the selected property funds lease out their assets to
the lessee.
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As for the rental expenses, the SPV is subject to pay fixed rental for each hotel during the lease term as
follows:
Total fixed rental throughout the lease term of 3 years for Dusit Thani Laguna Phuket Hotel is
approximately THB 768.00 million
Total fixed rental throughout the lease term of 3 years for DusitD2 Chiang Mai Hotel is
approximately THB 114.00 million
Total fixed rental throughout the lease term of 3 years for Dusit Thani Hua Hin Hotel is
approximately THB 282.00 million

Considering the minimum guarantee of rental revenue as proportionate to the registered capital of the
Fund, the IFA has found that it is between 9.56% - 10.05% of total registered capital, resembled with
those of the selected property funds. Consequently, the IFA considers that the conditions regarding the
SPV to lease assets used in the operation of Dusit Thani Laguna Phuket Hotel, DusitD2 Chiang Mai Hotel
and to sublease and lease assets used in the operation of Dusit Thani Hua Hin Hotel are appropriate.

The Company is currently responsible for the management and operation of Dusit Thani Laguna Phuket
Hotel and Dusit D2 Chiang Mai and Dusit Thani Hua Hin. Consequently, there will be no issue in the
case that the Company has to continue its responsibility in operation of those hotels after the
completion of this transaction. On the other hand, this could help maintaining revenue base from the
management fees as well as providing benefit in regard to business continuity of the group of
Company. Moreover, SPV will engage in hotel management agreement with the Company so that the
Company will continue its operation in those hotels through the hotel management agreement in
which is a standard agreement that the Company engages with other parties with the contract period
of 10 years, renewable for 5 years each time.
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Section 7 Fairness of the transaction price and conditions for the disposal of assets
(Royal Princess Larn Luang Hotel)

7.1 Appropriateness of the transaction price
7.1.1) Book Value Approach

Assets of Royal Princess Larn Luang Hotel which Dusit Thai Properties will sell to BBTV Equity Co., Ltd.
consist of land, building, utilities related to hotel operation and furniture, fixtures and equipment. Book
values of these assets as presented in the internal financial statement of Dusit Thai Properties as of
June 30, 2010 as well as information and documents received from the management and accounting
department of the Company. Details of book value of assets of Royal Princess Larn Luang Hotel are
presented as follows:

Table 58: Book value of Royal Princess Larn Luang Hotel
Unit: THB million

. . Book value as of
Details Ownership \

June 30, 2010
Land 78.73
Building and building improvement 14.80
Furniture, fixtures and equipments Dusit Thai Properties 20.78
Vehicles, construction in progress and other operating 1.57
equipments
Total book value of assets to be disposed 115.89

Accordingly, the fair value of assets of Royal Princess Larn Luang Hotel based on book value approach is
THB 115.89 million. This is lower than the selling price of approximately THB 482.11 million, or 80.62%
lower than the selling price to BBTV Equity Co., Ltd. Nevertheless, the IFA considers that it is an
inappropriate approach since it does not take into account the future cash flows.

7.1.2) Adjusted Book Value Approach

The IFA relies on the appraisal report of American Appraisal (Thailand) Company Limited ("AA”), an
independent assets appraiser. The appraisal report by AA is dated August 18, 2010 for the appraisal of
fair market value as of July 1, 2010. The summary of appraisal of Royal Princess Larn Luang Hotel
(“RPLL") is shown as follows

AA appraised the value of assets of RPLL by employing 2 approaches which comprising of Cost
Approach and Income Approach. Afterwards, the results obtained from both approaches are weighted
average at 70% to 30% to obtain the fair market value of assets.
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e Cost Approach

By employing Cost Approach, the value of assets of RPLL as of July 1, 2010 is as follows

Table 59: Summary of fair market value of RPLL based on Cost Approach performed by AA
Unit THB Million
Detail of Assets Replacement Cost Fair Market Value

Continued Use
(as of July 1, 2010)

1. land 464,300,000 464,300,000
2. Building Improvements 269,700,000 140,400,000
3. Land Improvements 5,200,000 1,400,000
4. Building Equipment 29,950,000 11,860,000
5. Vehicles* 1,135,000 1,135,000
6. Furniture Fixtures and Other Equipment** 68,499,518 6,689,059

Total 838,784,518 625,784,059

Note * Fair Market Value

** Based on the book value provided by Royal Princess Larn Luang as of June 30, 2010
Source the appraisal report of AA dated August 18, 2010

e Income Approach

AA further appraised the fair value of assets by employing Income Approach based on financial
assumptions appear in Appendix 5 by taking into consideration the operating cash flows generating
capability of the asset over a period of 5 years from 2010 to 2014. In 2014, the independent appraiser
calculated the Reversionary Value or the estimated value that the assets could be sold by calculating
the present value of free cash flows after 2014 based on the assumption that the growth rate of such
free cash flows is constant at 3.00% per year, then the related transaction cost in selling is deducted.
The financial projection by AA is shown in the following Table.

Table 60: Summarized results of the financial projection of RPLL performed by AA

Unit Baht Thousand 2010 2011 2012
(Jul - Dec)

Revenue

Room 29,815 59,234 65,384 70,575 72,692

Food and Beverage 43,713 86,844 96,594 103,472 106,577

Other Revenue 3,083 6,125 6,812 7,299 7,517
Total Revenue 76,612 152,203 169,291 181,346 186,786
Department Costs

Room 6,302 12,519 13,925 14,917 15,364

Food and Beverage 26,901 53,443 59,443 63,676 65,586

Other Revenue 1,343 2,668 2,967 3,179 3,274
Total Department Costs 34,545 68,630 76,335 81,771 84,224
Total Department Gross Profit 42,067 83,573 92,955 99,575 102,562
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Unit Baht Thousand 2010 2011
(Jul - Dec)
Total Overhead Expense 22,743 44,880 49,709 53,142 54,736
EBITDA 19,324 38,693 43,246 46,433 47,826
Capital Expenditures 2,298 4,566 5,079 5,440 5,604
Free Cash Flow 17,025 34,126 38,167 40,993 42,222
Reversionary Value less Selling Expense 463,884
Discount Rate 12.00%
Long-term Growth Rate 3.00%
Net Present Value 428,264

As mentioned above, the independent appraiser obtained the fair market value by calculating the
weighted average of the fair value obtained from Cost Approach and Income Approach. Detail of
calculation is shown in the following Table.

Table 61 Fair market value of RPLL by AA

Unit : THB Million

. Fair Market Weight Fair Market
Valuation Approach Value Value
Cost Approach 626.00 30.00% 187.80
Income Approach 428.00 70.00% 299.60
Conclusion of Value 487.40

Conclusion of the appraisal of Royal Princess Larn Luang Hotel by AA

AA views that weighted average of fair value obtained from the two approaches are an appropriate
method and that the fair market value as of July 1, 2010 of Royal Princess Larn Luang is THB 487.00
million.

Summarized results of the fair value of Royal Princess Larn Luang Hotel based on Adjusted Book
Value Approach

The IFA has reviewed results of fair value of Royal Princess Larn Luang Hotel based on the appraisal
reports of AA and considered that the fair value of Royal Princess Larn Luang Hotel is THB 487.00
million which is lower than the selling price by 18.56%

7.1.3) Appraisal by the Independent Financial Advisor using Income Approach

In the appraisal of Royal Princess Larn Luang Hotel, the IFA employed Income Approach to estimate the
present value of operating cash flows expected to be received by RPLL each year according to the
financial projection over a period of 5 years 5 months (from August 2010 — December 2015). The IFA
has assumed that RPLL will continuously operate its business and that detail of financial assumptions
appears in Appendix 5.
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The assumptions used in the financial projection are derived from the actual performance of RPLL
during 2006 to July 2010 as well as interviews with management and policies of the Company.
Nevertheless, the IFA has adjusted certain assumptions to be in accordance with past performance and
business plans of the Company together with current economic condition.

Based on the above assumptions, the projected cash flows to be received from the operation of RPLL
are discounted using discount rate of 10.70%. Detail calculation of discount rate is shown in Table 29.
After the projection period, in order to obtain the Terminal Value, the IFA assumed that RPLL will
continuously operate its business with a perpetual growth rate of operating cash flows at 1.00% per
year. The fair value of RPLL for base case scenario is THB 462.92 million with detail of financial
projection shown in the following Table.

Table 62 Summarized results of the financial projection of RPLL
during 2010 - 2015 performed by the IFA

Unit : THB Million

Unit Baht Million 2011 2012 2013 2014 2015

Total revenue from operation 70.14 152.85 174.89 186.33 211.54 224.76
less cost of hotel operation 34.77 68.96 78.90 84.06 95.44 101.40
Gross profit 35.38 83.89 95.99 102.27 116.11 123.36
less operating expense 26.30 48.17 53.38 56.31 62.23 65.08
EBITDA 9.08 35.72 42.62 45.96 53.88 58.29
less capital expenditure 0.00 4.59 5.25 5.59 6.35 6.74
Cash flow from hotel operation 9.08 31.14 37.37 40.37 47.53 51.54
Present value of cash flow from hotel 153.47

Presen.t value of Terminal Value 309.45

Total Net Present Value 462.92

Furthermore, the IFA has conducted the Sensitivity Analysis in order to see the impact of the variation
in weighted average cost of capital (WACC) of the Company by adjusting the WACC upward and
downward by 0.50% from the base case. The summary of value for 3 scenarios is shown in the
following Table.

Table 63 Sensitivity Analysis of RPLL

Scenario WACC (%) Value of Hotel (million Baht)
Upper Case 10.20 % 490.14
Base Case 10.70 % 462.92
Lower Case 11.20% 438.39

The alteration in weighted average cost of capital (WACC) of the Company has resulted in the fair value
of RPLL within a range of THB 438.39 — THB 490.14 million. When considered with the fair value
appraised by the independent appraiser, the range of fair value obtained is THB 438.39 — THB 490.14
million in which is lower than the transaction price of RPLL (including other related transaction cost) at
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THB 598.00 million by 18.04 — 26.69%. Therefore, the IFA views that the transaction price of RPLL is

appropriate.

Valuation Approach

Table 64 Summary of the appraisal of RPLL

Appraiser

AA
Income Approach

The IFA
Income Approach

The date of Valuation

August 18, 2010

September 1, 2010

Appraised Value
(Baht million)

487.00

438.39-490.14

Transaction Price
(Baht million)

598.00

Compare between
Appraised Value and
Transaction price

18.56% lower than Transaction Price

18.04% - 26.69% lower than Transaction
price

Key assumptions

1. Occupancy rate are projected to be
65.00% — 73.00% of available room

2. Average room rate are projected to be
Baht 1,466 — Baht 1,634 per room per
night

3. Revenue from food and beverage are
projected to be 146.61 % of room revenue

4. Cost of room revenue are projected to be
21.14% of room revenue

2. Cost of revenue from food and beverage
are projected to be 61.54% of revenue
from food and beverage

. Occupancy rate are projected to 64.97% —

75.00% of available room

. Average room rate are projected to be

Baht 1,429 — Baht 1,936 per room per
night

. Revenue from food and beverage are

projected to be 138.00% — 182.40% of
room revenue

. Cost of room revenue are projected to be

20.45% — 22.00% of room revenue

. Cost of revenue from food and beverage

are projected to be 63.00% — 65.00% of
revenue from food and beverage

7.2 Appropriateness of the conditions for the transaction

Dusit Thai Properties, the owner of asset, has signed an Asset Purchase Agreement for the assets used in
the operation of Royal Princess Larn Luang Hotel with BBTV Equity Company Limited as of September 7,
2010. The transaction price including other related transaction cost (which is borne by the buyer and to
be paid on the transfer date) is THB 580.76 million. Therefore, Dusit Thai Properties will receive a total
amount of THB 598.00 million in which the payment is divided into 3 installments as follow

. The first payment is THB 30.00 million as a deposit on the date of the contract.

° The second payment is THB 520.76 million on the registration date in which both parties
mutually agreed that it shall be made within 90 days as from the agreement signing date.

° The third payment is the remaining portion in which will be made after Dusit Thai
Properties has already transferred licenses necessary for the operation of hotel business to
BBTV Equity Company Limited.

Both parties agreed to equally responsible for the transfer fee. In addition, Dusit Thai Properties shall
be borne by the burden of withholding taxes. Meanwhile, BBTV Equity Company Limited shall be borne
by the burden of special business tax. The transfer of assets and the registration of ownership transfer
are expected to be completed within 45 days after the agreement signing date. The IFA has considered
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the conditions for this transaction and views that such conditions are appropriate because they
conform to the general practice. Moreover, the transaction price is higher than the appraised value the
independent appraiser and fair value by the IFA by 18.04 — 26.69%.
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Section 8: Summary of effects of the acquisition and disposition transactions

As previously mentioned, the Company and its subsidiaries are about to enter into the acquisition and
disposition of assets with the third parties. There are total 9 transactions which can be summarized as

follows:

Table 65: Summary of the assets acquisition and disposition of the DTC Group

Unit: THB Million

Transaction ‘ ‘ Buyer ‘ Seller ‘ Transaction Size Note
1. Acquisition of Dusit Thani DTC LRH 2,716.00 | Include fees and taxes relevant
Laguna Phuket Hotel to the transaction. The
transaction is expected to be
completed by December 2010.
2. Disposition of Dusit Thani The Fund DTC 2,700.00 -
Laguna Phuket Hotel 2,750.00
3. Disposition of DusitD2 The Fund Dusit Thai 350.00 — 400.00
Chiang Mai Hotel Properties
4. Termination of Land and Dusit Thai DTC 441.00 | Dusit Thai Properties will repays
Building Lease Agreement Properties advanced rental payment to
of Dusit Thani Hua Hin DTC
Hotel prior the term.
5. Disposition and leasing The Fund Dusit Thai 850.00 — 950.00 | Rental payment throughout the
out assets of Dusit Thani Properties lease term is approximately
Hua Hin Hotel for 30 years THB 710.00 — 790.00 million
period and selling price of assets is
between THB 140.00 — 160.00
million
6. Investmentin the Fund DTC The Fund 1,300.00 - | DTC will invest in the Fund for
1,367.00 | the amount of not exceeding
1/3 of total investment units
issued and offered for sale.
7. Establishment of the SPV DTC SPV Not exceeding | DTC will hold 99.99% of the SPV
5.00 | issued and paid-up shares
8. SPVleases 3 hotels from SPV The Fund 1,164.00 | Rental payment throughout the
the Fund to operate lease term of 3 years.
9. Disposition of Royal BBTV Equity DTC 598.00 | Including other expenses
Princess Larn Luang Hotel Co., Ltd. related to the transaction

Note:

Transaction 2-8 as previously mentioned are subject to some precedent conditions i.e. the Company obtains an approval

from the shareholders and the SEC approves the registration of establishing the fund.

The IFA has assessed the impact from these transactions by assuming possible scenarios in order to
demonstrate the overall impact of these transactions to the Company’s financial status, operating
results as well as the ability to repay financial liabilities and profit generating capability of DTC Group
before to and after entering into the transactions. In this regard, the IFA has relied on information
prevailed in the Company’s consolidated financial statements as of June 30, 2010 as a referral and also
use other information obtained from the Company as well as our own financial projection to analyze
the impact to be incurred from each scenario.

However, the IFA does not take into account actual performance incurred during the date of financial
statement until the date that the IFA has prepared this report in considering impacts of these
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transactions. Notwithstanding, the effects to be incurred owing to the said acquisition and disposition
of assets have been considered still.

Please note that effects of these transactions to the Company’s financial status and operating results
that the IFA has prepared hereinafter are merely the estimated figures. Main objective of this

analysis is to present the potential impacts to DTC Group’s financial statements. Nonetheless, the
actual financial performance of the Company may differ from the information that the IFA has
presented in this report, as there are several factors that may affect the financial figures and cause
the conditions to enter into the transactions to be different. In addition, the opinions of the IFA shall
not guarantee the successfulness of the aforementioned transactions.

Beside, in performing the estimation of impacts expected to occur from entering into those
transactions, the IFA does not take into account some essential expenses related to the disposition of
assets to the Fund. Such expenses included direct expenses of DTC Group such as specific business tax
at 3.30% of the higher value between the appraised value by Department of Land and the transaction
value, value added tax at 7.00% of the value of movable assets to be sold (including furniture, fixtures
and equipments), financial advisor fee, legal advisor fee and etc. Moreover, there are indirect expenses
results from the investment of 33.33% in the Fund by the Company. These include transfer fee of 0.01%
of the appraised value of the property by Department of Land, maximum THB 100,000 per transaction,
registration fee of 1.10% of the value of leasehold rights and financial advisor fee related to the
establishment of the Fund.

Please notice that some financial information such as book value of assets that the IFA uses in analyzing
the expected impacts is historical information as of June 30, 2010. However, the overall transactions
are expected to be completed within November — December 2010, therefore, the actual impact from
the aforementioned transactions could differ from what the IFA presented. For analysis, the IFA has
formulated 4 scenarios that might be occurred as follows:

Scenario 1 The Company can successfully enter into the acquisition of DTLP and the Fund is
completely established so that the Company can investment in the Fund. At the same
time, the disposition of assets of RPLL to an outside party can be accomplished as well.

Scenario 2 The Company can successfully enter into the acquisition of DTLP and the Fund is
completely established so that the Company can investment in the Fund. However, the
disposition of assets of RPLL to an outside party cannot be accomplished.

Scenario 3 The Company can successfully enter into the acquisition of DTLP and the disposition of
assets of RPLL to an outside party can be accomplished. However, the Fund cannot be
established so that the Company cannot investment in.

Scenario 4 The Company can successfully enter into the acquisition of DTLP. However, the
transactions related to the establishment of the Fund, the investment in the Fund as

well as the disposition of RPLL to an outside party cannot be accomplished.

Detail of each scenario can be summarized as shown in the following table.
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Table 66: Summary of Effects from Possible Scenarios

Unit: Bt. Million
. Transaction e Expectfa d Transaction Size Book A;?prommate
Impact from the Transaction . Recording . . 1 Profit (Loss) from
Abbreviation Received (Paid) Value .
i 2 3 |4 Year the Transaction
1 The acquisition of DTLP DTLP / / / / 2010 (2,716.00) - -
2 The cancellation of the lease contact between the Company and 2010 441.00 296.99 144.01
Dusit Thai Properties before the term 2 DTPP / / - -
3 The Company and its subsidiaries will receive proceeds from sale
of assets from the Fund The Fund / / - - 2010
- DTLP 2,700.00 - 2,750.00 2,716.00 -
-D2CM 350.00 -400.00 400.15 (0.15 - 50.15)
- DTHH 850.00 — 950.00 123.65° 16.35-36.35 "
Total 3,900.00 - 4,100.00 3,239.80 (33.80) - 36.20
(1,300.00 -
4 The Company invest in the Fund INV. / |/ - - 2010 1,367.00) - -
5 The SPV pay rental fee to the Fund ® SPV / |/ - - 2011-2012 (1,164.00) - -
6 The disposition of Royal Princess Larn Luang Hotel ® RPLL / - / - 2010 598.00 115.89 482.11

Note ! Book value as of June 30, 2010
2 This transaction is considered as related transaction between the Company and its subsidiary, thus, it shall not have significant impact to the consolidated financial statements.
* Book value of furniture, fixtures and equipments of DTHH to be sold to the Fund
% Based on the different between the proposed selling price (approximately THB 140.00 — 160.00 million) and the book value of furniture, fixtures and equipments
> Fixed rental payments throughout the first 3 years that SPV obligated to pay to the Fund
® Include other expenses related to the selling of assets of THB 17.24 million
* The above calculation excludes the expenses related to the establishment of the Fund i.e. specific business tax, value added tax, advisory fees, and selling agent fees. This
except for the purchase price of DTLP which include the transfer fee.
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Impacts from the transactions under scenario 1

Table 67: Estimated Impacts from the transactions under scenario 1
Approximate

Value (THB DT
million)
1. Cash Increase by e Proceeds received from the sale of DTLP, D2CM and the lease
482.00-615.00 out and sale assets of DTHH to the Fund for the amount of

approximately THB 3,900.00 — 4,100.00 million

e Proceeds received from the sale of RPLL of approximately THB
598.00 million

e Invest in the Fund for the amount of approximately
THB1,300.00 — 1,367.00 million

e Disbursement of THB 2,716.00 million caused by the
acquisition of DTLP

2. Fixed assets Decrease by e Decreasing in book value of D2CM of approximately THB

639.69 400.15 million

e Decreasing in book value of DTHH (only portion of assets sold
outright to the Fund) at approximately THB 123.65 million

e Decreasing in book value of RPLL at approximately THB 115.89

million
3. Interest bearing debt - e Remain unchanged (in case the Company does not use the
proceeds received in repayment of debt)
4. Net Profit (Loss) 448.31-518.31 e Incurring loss of approximately THB 0.15 — 50.15 million from
from the acquisition selling of D2CM
and disposition of e Incurring profit of approximately THB 16.35 — 36.35 million
assets from selling of DTHH (only furniture, fixtures and equipments)
e Incurring profit of approximately THB 482.11million from
selling RPLL

In case the Company and its subsidiaries are able to enter into all acquisition and disposition
transactions, it will cause the increase in net cash from sale of assets, after deducting the disbursement
for DTLP and the investment in the Fund, to DTC Group of approximately THB 482.00 — 615.00 million.
Fixed assets of the Company is expected to be decrease by THB 639.69 million due to the decrease of
property, plant and equipment of D2CM, RPLL and furniture, fixtures and equipments of DTHH.
However, long term liability is expected to increase by THB 710.00 — 790.00 million, primarily due to
the record of rental fee form the lease out of DTHH. Consequently, debt to equity ratio will slightly
increase from 0.34 times, as of June 30, 2010, to approximately 0.52 — 0.54 times. Notwithstanding,
interest bearing debt of DTC Group will remain unchanged. In addition, the Company will record profit
from sale of assets of approximately THB 448.31 — 518.31 million. The Company is able to record the
profit which may arise from sale of assets to the Fund as accounting profit once the Company is
released from the guarantee of the operation of the SPV under the lease and/or sublease agreement
between the SPV and the Fund. On the other hand, loss from sale of assets to the Fund has to be
recognized immediately in the accounting period such the loss occurs.

Furthermore, DTC Group will earn revenue from management services providing to the Fund as well as

return from investment in the Fund in the future. As for expenses, it is expected to increase due to an
increase in rental expense that the SPV has to pay to the Fund. Moreover, the Company might incur
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incremental expenses from the guarantee of performance between the SPV and the Fund during the
period of 4 years commencing from the date that SPV enters into the lease and/or sublease agreement

with the Fund (the guarantee value is approximately THB 392.00 million)

Impacts from the transactions under scenario 2

Table 68: Estimated impacts from the transaction under scenario 2
Approximate

Value Details
(THB million)
1. Cash Decrease by e Proceeds received from the sale of DTLP, D2CM and the lease
116.00 or out and sale assets of DTHH to the Fund for the amount of
increase by 17.00 approximately THB 3,900.00 — 4,100.00 million

e Invest in the Fund for the amount of approximately
THB1,300.00 — 1,367.00 million

e Disbursement of THB 2,716.00 million caused by the
acquisition of DTLP

2. Fixed Assets Decrease by e Decreasing in book value of D2CM of approximately THB

523.80 400.15 million

e Decreasing in book value of DTHH (only portion of assets sold
outright to the Fund) at approximately THB 123.65 million

3. Interest Bearing - e Mightincrease
Debt

4. Net Profit (Loss) (33.80) - 36.20 e Incurring loss of approximately THB 0.15 — 50.15 million from
from the acquisition selling of D2CM
and disposition of e Incurring profit of approximately THB 16.35 — 36.35 million
assets from selling of DTHH (only furniture, fixtures and equipments)

In case the Company and its subsidiary can successfully enter into the acquisition and deposition of
assets according to scenario 2, DTC Group will receive net cash from sale of assets, after deducting the
disbursement for DTLP, of approximately THB 1,184.00 — 1,384.00 million. However, after deducting
the investment in the Fund, net cash might be lowered by approximately THB 116.00 million or
increased by approximately THB 17.00 million. Moreover, fixed assets of the Company will decline by
approximately THB 523.80 million due to a decrease in property, plants and equipment of D2CM and
furniture, fixtures and equipments of DTHH. For interest bearing debts, it might be increase due to the
effect from decrease in cash. Furthermore, the Group might incur a loss from the sale of asset at
approximately THB 33.80 million or make a profit of THB 36.20 million from the sale of assets to the
Fund. In case the loss incurs, the Group has to immediately recognize such loss within the accounting
period the transactions take place. However, in case the Group makes profit, it can record such profit
only when the period of performance guarantee under lease and/or sublease agreement between SPV
and the Fund is over. Lastly, impacts on revenue and expenses will be as same as scenario 1.
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Impacts from the transactions under scenario 3

Table 69: Estimated impacts from the transactions under Scenario 3
Approximate

Value Details
(THB million)
1. Cash Increase by e Proceeds received from the sale of RPLL of approximately THB
598.00 598.00 million
2. Fixed Assets Increase by e Increasing in book value of DTLP of approximately THB
2,600.11 2,716.00 million
e Decreasing in book value of RPLL at approximately THB 115.89
million
3. Interest Bearing Increase by e Engaging in loan facilities from the financial institution of
Debt 2,716.00 approximately THB 2,716.00 million for the acquisition of DTLP
4. Net Profit (Loss) 482.11 e Incurring profit of approximately THB 482.11million from
from the acquisition selling RPLL
and disposition of
assets

In case the Company and its subsidiary can enter into the acquisition and deposition of assets according
to scenario 3, the IFA expects that the Group will receive net cash from sale of RPLL of approximately
THB 598.00 million and net fixed assets will increase approximately THB 2,600.11 million. In addition,
interest bearing debts will increase due to loans facilities for the acquisition of DTLP, which is
approximately THB 2,716 million. This results in the increase in debt to equity ratio from 0.34 times, as
of June 30, 2010, to approximately 1.03 times. Moreover, the Group shall make a profit from the sale
of RPLL of approximately THB 482.11 million, which can be immediately recognized in the financial
statements within the accounting period such the transactions take place.

The Company will realize operating results of DTLP as being the owner who manages the hotel on its
own. Furthermore, the Company will incur additional expense due to the depreciation of assets of DTLP
as well as interest expenses from loans. The incremental interest expenses could affect the ability of
the Group to cover the interest expense. (details are presented in Section 3, item 3.1.1.2 a)

Impacts from the transactions under scenario 4

Table 70: Estimated impact from the Transaction under Scenario 4
Approximate

Value Details
(THB million)
1. Cash - e May not differ
2. Fixed Assets Increase by e Increasing in book value of DTLP of approximately THB
2,716.00 2,716.00 million

3. Interest Bearing Increase by e Engaging in loan facilities from the financial institution of

Debt 2,716.00 approximately THB 2,716.00 million for the acquisition of DTLP
4. Net Profit (Loss) - e None

from the acquisition

of assets
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In case the Company is able to enter into the acquisition of DTLP, the IFA expects that cash position of
the Group may remain unchanged. Fixed assets are expected to increase approximately THB 2,716.00
million due to the acquisition of DTLP. In addition, interest bearing debts will also increase by THB
2,716.00 million, resulting to the higher debt to equity ratio from 0.34 times (as of June 30, 2010) to
1.03 times. Impact from the revenue and expenses will be similar to as shown in Scenario 3.
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Section 9 Summary of the Opinion of the Independent Financial Advisor

Based on the analysis of the independent financial advisor regarding the fairness of the Company’s transaction prices and conditions to be
taken as previously mentioned, the independent financial advisor has summarized our opinion of the assets acquisition and disposal,
which have been prepared for the benefit of the shareholders in order to vote for each agenda according to minutes of the Board of
Director No. 8/2010, as follows:

Table 71: Summary of Independent Financial Advisor’s Opinions
The IFA’s The IFA’s The IFA’s Opinion

. valuation
Summary valuation is higher Afl
, Tran- is higher oninen Opinion
Tran- EGM’s . of the (lower) p on the .
) . saction . (lower) on the Reasons underlying
saction Agenda Transaction . valuation than Tran- ) ..
Size (Bt. than Tran- Tran- the IFA’s opinions
No. No. i result by . Tran- saction
Million) saction ) saction
the IFA . saction Condi-
Price . Price
. Price tions
(THB Mil.)
(%)
1 Agenda 2: Acquisition of assets — Dusit Thani Laguna Phuket Hotel (DTLP)
2 DTC acquires DTLP from LRH 2,716.00 | 2,449.05- | (266.95)— (9.83%)- Fair and Fair and Even though the Transaction price
(transaction price is Bt. 2,620 2,733.03 17.03 0.63% Appro- Appro- is in the appropriate price range as
million including the transfer priate priate valued by the IFA, it is in the upper
tax and expenses of Bt. 96.00 bound. Nonetheless, after
million) considering other conditions and
necessities of the Company to
enter into the Transaction, it is
appropriate as theTransaction is in
accordance with the Company’s
long term plan.
2 Agenda 3.1 Assets acquisition and disposal of the Company and Dusit Thai Properties
3.1.1 DTC will sell DTLP to the 2,700.00- | 2,449.05- | (300.95)- (10.94%)- Fair and Fair and To raise fund as well as to maintain
property fund to be 2,750.00 2,733.03 33.03 1.22% Appro- Appro- debt to equity ratio
established (“the Fund”) priate priate
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Tran-

saction
No.
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EGM’s

\\[o

Agenda

Transaction

Tran-
saction

Size (Bt.

Million)

Summary
of the
valuation
result by
the IFA

The IFA’s
valuation
is higher
(lower)
than Tran-
saction
Price
(THB Mil.)

The IFA’s

valuation
is higher
(lower)

than

Tran-
saction
Price
(%)

The IFA’s Opinion

Opinion
on the
Tran-

saction
Price

Opinion
on the
Tran-

saction

Condi-
tions

Reasons underlying
the IFA’s opinions

3 3.1.2 Dusit Thai Properties will sell 350.00 - 325.76 - (74.24) — (18.56%)- Fair and Fair and To raise fund as well as to maintain
Dusit D2 Chiang Mai Hotel to 400.00 367.15 17.15 4.90% Appro- Appro- debt to equity ratio
Fund priate priate
4 3.13 DTC will cancel the current 441.00 450.10 - 9.01- 2.06% - Fair and Fair and To release Dusit Thai Properties
long term lease contract of 467.29 26.29 5.96% Appro- Appro- from the obligation and be able to
Dusit Thani Hua Hin with Dusit priate priate transfer the assets and long term
Thai Properties prior to the lease of Dusit Thani Hua Hin to the
expiration date for 8 years Fund.
(total contract is 20 years)
5 3.14 Dusit Thai Properties will 850.00 — 833.87 - (16.13)— | (12.22%) - Fair and Fair and To raise fund
lease land and property of 950.00 911.17 61.17 7.20% Appro- Appro-
Dusit Thani Hua Hin for the priate priate
period of 30 years and will
sell furniture, fixtures and
equipment to the property
fund.
6 Agenda 3.2: The Company’s investment in the Fund (or DTCPF)
3.2 The Company will invest in 1,300.00 - - - Fair and Fair and To maintain the ownership status
DTCPF of not higher than 1/3 1,367.00 Appro- Appro- over the assets and expect the
of total investment units of priate priate return from investment and to

the Fund

ensure other investors of the Fund.
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The IFA’s The ":'.Q S The IFA’s Opinion
. valuation
Summary valuation is higher Aefl
, Tran- is higher oo Opinion
Tran- EGM’s . of the (lower) P S .
. . saction . (lower) on the Reasons underlying
saction Agenda Transaction R valuation than Tran- ) .
—— " Size(Bt. —— ——— thanTran- | —— Tran- the IFA’s opinions
No. No. . result by . Tran- saction
Million) saction X saction ———n
the IFA . saction Condi-
Price ; Price
. Price tions
(THB Mil.)
(%)
7 Agenda 3.3: The acquisition of assets of the Company and SPV
331 The Company will set up SPV. Not higher - - Fair and Fair and To have a vehicle to operate the
than 5.00 Appro- Appro- Fund’s assets by leasing the assets
priate priate from the Fund,as the Fund is having
restrictions to operate the hotel.
8 3.3.2 SPV will lease the three hotels 1,164.00 - - Fair and Fair and To manage the Fund’s assets to
from the property fund to (rent of Appro- Appro- generate revenue and return to the
manage with 3 years period the first 3 priate priate Fund, which rental rate is expected
contract years) to be in range with other property
listed funds.
9 Agenda 4: Disposal of assets (Royal Princess Larn Luang Hotel)
4. Dusit Thai Properties sells 598.00 | 438.39 - (107.86) — | (18.04%) — Fair and Fair and To reduce the investment in fixed
Royal Princess Larn Luang 490.14 (159.61) (26.69%) Appro- Appro- assets, which may have limited
Hotel priate priate profit generating capacity and
mitigate the risk from additional
major renovation cost.

Note

meeting and excluding the conflicted shareholders.
- Dusit Thai Properties will enter into the Transaction under Clauses 3.1.2 —3.1.4 and 4 only after the shareholders of Dusit Thai Properties has approved the
Transaction with the affirmative votes of not less than % of the shareholders attending the meeting and excluding the conflicted shareholders.
- Precedent conditions of the transactions under Clause 3.1 - 3.2 are 1.) the acquisition of DTLP is successful 2.) Establishment of SPV is accomplished 3.) the SEC has
approved the registration of the Fund
- Precedent conditions of the transactions under Clause 3.3 are 1.) the acquisition of DTLP is successful 2.) the SEC has approved the registration of the Fund

? Jaylee

- The aforementioned transactions must be approved by the Company’s shareholders with the affirmative votes of not less than % of the shareholders attending the
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Based on the underlying reasons for the acquisition and disposal of asset transactions of the Company
and Dusit Thai Properties, the subsidiary of the Company, summarized in the above Table, the IFA
views that the shareholders of the Company should approve these acquisition and disposal of asset
transactions of the Company and its subsidiary. Nevertheless, Decision to vote for each agenda is
solely dependable on the consideration and discretion of the shareholders. The Shareholders shall
study information and reasons, costs and benefits of the Company in order to enter into the
Transactions in the enclosed documents, as attached with the invitation letter to attend the
Shareholders’ Meeting in order to make your own decision appropriately.

JayDee Partners Limited, as the independent financial advisory of the Company, has performed the
study and analysis with due skill care in accordance with the professional standard and has provided
the opinion based on the information on the fair analysis by considering the benefits of every
shareholders.

The opinion of the independent financial advisor are based on the information, which have been
received from the Company as well as the interview with the company’s management, publicly
available information and other relevant documents. The independent financial advisor assumed that
all the information received is truthful and correct. Therefore, if the said information are incorrect
and/or is not truthful and/or has been significantly changed from in the future, it will affect the
opinion of the independent financial advisor. Therefore, the independent financial advisor is unable to
certify or warrant the future impact that may arise to the Company and the shareholders. In addition,
opinion of the independent financial advisor is merely to provide the comments to the shareholders,
providing this opinion does not warrant the accomplishment of the Transactions and impact to be
incurred from the Transactions to the Company and its subsidiaries.

This English report of the Independent Financial Advisor’s Opinion has been prepared solely for the
convenience of foreign shareholders of Dusit Thani Public Company Limited and should not be relied
upon as the definitive and official document. The Thai language version of the Independent Financial
Advisor’s Opinion is the definitive and official document and shall prevail in all aspects in the event of
any inconsistency with this English Translation.

Yours Sincerely,
(Ms. Jirayong Anuman-Rajadhon)

Managing Partner /Operation Controller
JayDee Partners Limited, the independent financial advisor
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Appendix Key assumptions underlying the appraisal of fair market value of assets by the independent appraisers and the IFA

Appendix1  Assumptions for the valuation of DTLP

Appendix 1.1 Key assumptions of AA
Detail of assumptions used in the financial projection of DTLP is as follow

Table 72: Detail of assumptions used in the financial projection of DTLP by AA

2010 2011 2012 2013
(Nov 1 - Dec
[ E 31) I I

Total rooms rooms 226 226 226 226 226
Available days days 61 365 366 365 365
Occupancy rate Of available room 81.40% | 70.00% | 72.00% | 74.00% 74.00%
Average room rate (ARR) Baht per room per night 7,123 5,581 5,860 6,153 6,338
ARR Growth Rate Of previous year 3.40% 5.00% 5.00% 3.00%
Total Revenue

Food and Beverage % of room revenue 43.30% | 53.00% | 52.30% | 51.60% 51.60%

Other Revenue % of room revenue 3.50% 4.60% 4.50% 4.40% 4.40%
Department Cost

Room % of room revenue 12.60% | 15.50% | 14.90% | 14.40% 14.40%

Food and Beverage % of revenue from Food and Beverage 50.00% | 55.00% | 53.70% | 52.50% 52.50%
Overhead Expense

Administrative and General % of total Revenue 6.10% 8.00% 7.70% 7.50% 7.50%

Sales and Marketing % of total Revenue 6.30% 8.00% 8.00% 8.00% 8.00%

POMEC % of total Revenue 5.80% 9.00% 8.70% 8.40% 8.40%
Capital Expenditure % of total Revenue 3.00% 4.00% 4.00% 4.00% 4.00%

r.liwD{:[:
Fartners

137




The opinions of the IFA on the acquisition and disposition of the assets of Dusit Thani Group
(For translation purpose only)

Appendix 1.2 Key assumption of AREA

Detail of assumptions used in the financial projection of DTLP is as follow

Table 73: Detail of assumptions used in the financial projection of DTLP by AREA

Unit Year 1 ‘ Year 2 Year 3 Year 4 Year 5 ‘ Year 6 Year 7 Year 8
Occupancy Rate %
63.00% 65.00% 67.00% 72.00% 74.00% 75.00% 74.00% 72.00%
Number of rooms sold rooms
51,969 53,619 55,268 59,393 61,043 61,868 61,043 59,393
Average Room Rate (ARR) Baht per room per night
5,750 5,980 6,219 6,530 6,857 7,131 7,345 7,565
ARR Growth Rate % of previous year
9.20% 4.00% 4.00% 5.00% 5.00% 4.00% 3.00% 3.00%
Revenue
Food and Beverage % of room revenue
50.00% | 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00%
Other Revenue % of room revenue
7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00%
Fixed Cost
Growth Rate % of previous year 3.0% 3.0% 3.0% 3.5% 4.0% 4.0% 3.5% 3.5%
Variable Cost
Room % of room revenue 10.50% | 10.50% |  10.50% |  10.50% | 10.50% | 10.50% | 10.50% | 10.50%
Food and Beverage % revenue from Food and
Beverage 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00% 35.00%
Other Cost % of Other revenue
50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00% 50.00%
Overhead Expense % of total revenue
17.17% 17.20% 17.22% 17.27% 17.29% 17.30% 17.29% 17.27%
Capital Expenditures % of total revenue
3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
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Appendix 1.3 Key assumption of Sallmanns

Detail of assumptions used in the financial projection of DTLP is as follow

Table 74: Detail of assumptions used in the financial projection of DTLP by Sallmanns
Year 1

Year 2

Year 3

Year 4

Year 5

Year 6

Year 7

Year 8

Year 9

Year 10

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

r Jaylee

Occupancy Rate % 60.00% 65.00% 70.00% | 75.00% | 75.00% | 75.00% | 75.00% | 75.00% | 75.00% 75.00%
Number of rooms sold Baht per room per night 5,300 5,565 5,843 6,135 6,381 6,572 6,769 6,973 7,182 7,397
Average Room Rate (ARR) % of previous year 5.00% 5.00% 4.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Revenue

Food and Beverage | % qf__rog_m revenue 33.00% 33.00% 33.00% | 33.00% | 33.00% 3300% 3300% 3300% 3300% 33.00%
Other Revenue % of room revenue 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00%
Department Cost

Room % of room revenue 16.00% 16.00% 16.00% | 16.00% | 16.00% | 16.00% | 16.00% | 16.00% | 16.00% 16.00%
Food and Beverage % revenue from Food and 55.00% | 55.00% | 55.00% | 55.00% | 55.00% | 55.00% | 55.00% | 55.00% | 55.00% 55.00%

Beverage
Other Cost % of Other revenue 26.80% | 25.93% | 25.93% | 25.93% | 25.93% | 25.93% | 25.93% | 25.93% | 25.93% |  25.93%
Administrative expense % of total revenue 27.50% 27.50% 27.50% | 27.50% | 27.50% | 27.50% | 27.50% | 27.50% | 27.50% 27.50%
Overhead expense % of total revenue 5.00% 4.85% 4.72% 4.62% 4.61% 4.61% 4.61% 4.61% 4.61% 4.61%
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Appendix 1.4 Key assumptions of the IFA

Actual

Table 75: Detail of assumptions used in the financial projection of DTLP by the IFA

Projected

2006 2007 2008 2009  Jan- Aug - 2010 2011 | 2012 2013
Jul 2010 | Dec 2010

Total room rooms 226 226 226 226 226 226 226 226 226 226 226 226
Occupancy Rate % of available room 73.43 | 77.02% | 67.94% | 63.08 | 65.74% | 68.99% | 67.10% | 70.00% | 70.00 | 70.00% | 75.00 | 75.00
No. of room sold rooms 60,575 | 63,532 | 56,200 | 52,032 | 31,358 | 23,854 | 55,212 | 57,743 | 57,743 | 57,901 | 61,868 | 61,868
Average Room Rate (ARR) Baht per room per night 4,379 4,936 5,280 5,267 5,799 4,705 5,326 5,672 6,039 6,430 6,847 7,291
ARR Growth Rate % of previous year 42.05 | 12.72% 6.97% | -0.23% n.a. n.a. 1.12% 6.48% | 6.48% 6.48% | 6.48% | 6.48%
Revenue
Food and Beverage % of room revenue 56.86 | 53.00% | 52.74% | 47.73 | 48.61% | 48.61% | 48.61% | 52.50% | 52.50 | 52.50% | 52.50 | 52.50
Other Revenue | % of room revenue 7.10% | 10.83% | 7.16% | 7.51% | 4.39% 439% | 4.39% | 8.15% | 8.15% | 8.15% | 8.15% | 8.15%
Department Cost
Room % of room revenue 1527 | 15.24% | 15.69% | 16.64 | 14.14% | 14.14% | 14.14% | 15.70% | 15.70 | 15.70% | 15.70 | 15.70
Food and Beverage | % of revenue from F&B 56.36 | 54.11% | 53.44% | 54.21 | 50.97% | 50.97% | 50.97% | 54.50% | 54.50 | 54.50% | 54.50 | 54.50
Other Cost % of Other Revenue 39.19 | 19.50% | 29.61% | 26.99 | 41.80% | 41.80% | 41.80% | 28.80% | 28.80 | 28.80% | 28.80 | 28.80
Overhead Expense
Administrative and % Growth of previous year | 22.88 | 855% | 5.57% | -3.02% n.a. na. | 4.22% | 4.00% | 4.00% | 4.00% | 4.00% | 4.00%
General %
Sales and Marketing % of total revenue 7.71% 7.40% 6.91% | 8.07% 7.80% 8.02% 7.66% 7.50% | 7.50% 7.50% | 7.50% | 7.50%
POMEC % of total revenue 9.87% | 7.94% | 891% | 937% | 8.79% 9.04% | 8.64% | 9.00% | 9.00% | 9.00% | 9.00% | 9.00%
Capital Expenditure % of total revenue 2.98% | 2.98% | 3.00% | 3.00% | 3.41% 3.51% | 3.35% | 3.00% | 3.00% | 3.00% | 3.00% | 3.00%

Occupancy Rate — Dusit Thani Laguna Phuket has in total of 226 rooms available to be serviced and that high season for Phuket is between
Novembers — April each year. The IFA estimated that the average occupancy rate for 2010 is 67.10% in which is slightly higher than the
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occupancy rate during January — July 2010 as it accounted for the high season during the end of the year. When considered the occupancy
rate for 2007 — 2009, they were between 63.08% - 77.02% of total rooms available. Nevertheless, the tourism industry during 2008 — 2009
experienced a slowdown as a result of global economic crisis and political unrest in Thailand. The IFA made the financial assumption by
assuming that there will not be any impact to the tourism industry of Phuket during the period of projection. The IFA assumed that the
occupancy rate during 2011 — 2013 will be 70% of total rooms available and that the occupancy rate for 2014 onwards will be at 75%

Average room rate — The IFA estimated the average room rate in 2010 to be THB 5,326 per room in which is lower than the room rates
during January — July 2010 at THB 5,799 based on the projection by the management of the hotel. Moreover, the IFA estimated the
growth rate of the average room rate to be at 6.48% from 2011 onwards based on the actual average growth rate during 2007 — 2009 as
such period had no irregular events that significantly affect the tourism industry.

Revenue from food and beverages — In the past, revenues from food and beverages were consistent at 47.73% - 56.86% of room revenue
for 2006 — 2009. The IFA, therefore, estimated that revenues from food and beverages in 2010 will be 48.61% of room revenue based on
the actual revenue from food and beverages during January — July 2010. As for 2011 onwards, the IFA assumes that the revenues from
food and beverages will be at 52.50% of the room revenue based on the average of 2006-2009.

Revenue from other departments — Revenue from other departments of the hotel comprising of revenue from telephone, laundry, guest
activities and others. The IFA estimated the revenue from other departments to be 4.39% of room revenue in 2010 which is equivalent to
revenue from other departments during January — July of 2010. Moreover, the IFA estimated that from 2011 onwards, revenue from other
departments will be at 8.15% of room revenue based on the average figure during 2006 — 2009.

Room cost — The IFA estimated that room cost is 14.14% of room revenue in 2010 based on the actual room cost in January — July 2010.
For 2011 onwards, the IFA made the assumptions based on the average room rate during 2006 — 2009 resulted in room cost of 15.70% of
room revenue.

Food & beverage, other department cost and expenses — For 2010, the IFA estimated that food & beverage cost is 50.97% of revenue
from food and beverage in which is equivalent to food & beverages cost during January — July of 2010. For 2011 onwards, the IFA
estimated that food & beverage cost will be 54.50% of revenue from food & beverage based on the average figure from 2006 — 2009.
Moreover, the IFA estimated that sales and marketing expense will be 7.50% of total revenue per year and Property Operation,
Maintenance and Energy Costs (POMEC) to be 9.00% of total revenue per year based on the figure during 2006 — 2009 for 2011 onwards.
Moreover, the IFA estimated that management fee and insurance expense will have a growth rate of 3.00% per year during the projected
period based on the targeted inflation rate of the Bank of Thailand.
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Appendix 2 Assumptions for the valuation of D2CM

Appendix 2.1 Key assumptions of AA
Detail of assumptions used in the financial projection of D2CM is as follow

Table 76: Detail of assumptions used in the financial projection of D2CM by AA

1-31 Dec 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
~ 2010 e e e

Total rooms rooms 130 130 130 130 130 130 130 130 130 130 130
Available days days 31 365 366 365 365 365 366 365 365 365 366
Occupancy Rate % of available room 64.50% | 50.00% | 54.00% | 58.00% | 60.00% | 62.00% | 64.00% | 65.00% | 65.00% | 65.00% | 65.00%
Average Room Rate (ARR) Baht per room per night 2,610 3,188 3,347 3,514 3,690 3,801 3,915 4,032 4,153 4,278 4,406
ARR Growth Rate % of previous year 15.00% 5.00% 5.00% 5.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Revenue

Food and Beverage % of room revenue 29.20% | 33.00% | 31.80% | 30.70% | 30.30% | 29.80% | 29.40% | 29.20% | 29.20% | 29.20% | 29.20%

Other Revenue % of room revenue 8.90% 8.30% 8.30% 8.30% 8.30% 8.30% 8.30% 8.30% 8.30% 8.30% 8.30%
Department Cost

Room % of room revenue 18.00% | 22.00% | 20.50% | 19.10% | 18.30% | 18.00% | 17.60% | 17.40% | 17.40% | 17.40% | 17.40%

Food and Beverage % of revenue from F&B 74.00% | 75.00% | 72.70% | 70.60% | 68.90% | 68.50% | 68.20% | 68.00% | 68.00% | 68.00% | 68.00%
Overhead Expense

Administrative and % of total revenue 14.40% | 14.90% | 14.00% | 13.10% | 12.70% | 12.40% | 12.20% | 12.10% | 12.10% | 12.10% | 12.10%

General % total revenue 8.80% | 11.00% | 10.30% 9.70% 9.40% 9.20% 9.00% 8.90% 8.90% 8.90% 8.90%

Sales and Marketing % total revenue 10.60% | 11.50% | 11.00% | 10.50% | 10.10% | 10.00% 9.90% 9.90% 9.90% 9.90% 9.90%

POMEC

Capital Expenditure % total revenue 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
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Appendix 2.2 Key assumptions of AA

Table 77: Detail of assumptions used in the financial projection of D2CM by the IFA
Actual Projected

2006 2007 2008 2009 Jan - Aug - 2011 | 2012 2014 2015
Jul 2010 | Dec 2010

Total room rooms 130 130 130 130 130 130 130 130 130 130 130 130
Occupancy Rate % of available room 35.16% | 47.91% | 50.95% | 40.04% | 31.96% | 50.36% | 39.68% | 45.00 | 50.00 | 55.00 | 60.00 | 70.00
No. of room sold rooms 16,599 | 22,667 | 24,353 | 18,999 | 8,809 | 10,017 | 18,826 | 21,353 | 23,725 | 26,169 | 28,470 | 33,215
Average Room Rate (ARR) Baht per room per night 3,545 3,502 3,212 2,588 2,545 2,914 2,741 3,015 3,166 3,324 3,491 3,665
ARR Growth Rate % of previous year n.a. -1.20% -8.29% | -19.42% n.a. n.a. 5.93% 10.00 5.00% 5.00% 5.00% | 5.00%
Revenue
Food and Beverage % of room revenue 30.97% | 31.83% | 34.46% | 36.98% | 34.15% | 34.15% | 34.15% | 40.00 | 40.00 | 40.00 | 40.00 | 40.00
Other Revenue % of room revenue 8.96% | 11.26% | 10.63% | 9.82% | 7.45% 7.45% | 7.45% | 10.00 | 10.00 | 10.00 | 10.00 | 10.00
Department Cost
Room % of room revenue 22.07% | 20.51% | 22.11% | 27.59% | 29.53% | 29.53% | 29.53% | 20.00 | 20.00 | 20.00 | 20.00| 20.00
Food and Beverage % of revenue from F&B | 106.26% | 87.01% | 81.71% | 92.40% | 111.54 | 111.54% | 111.54 | 80.00 | 80.00 | 80.00 | 80.00 | 80.00
Other Cost % of Other Revenue 53.22% | 62.88% | 73.32% | 72.67% | 114.29 | 114.29% | 114.29 | 65.00 | 6500 | 6500 | 6500 | 65.00
Overhead Expense
Administrative and % Growth of previous
General year na.| 7.41% | 6.27% | -31.61% n.a. na.| 0.00% | 3.00% | 3.00% | 3.00% | 3.00% | 3.00%
Sales and Marketing % of total revenue 19.70% | 12.16% | 12.81% | 14.11% | 15.19% 9.96% | 12.23% | 12.00 | 12.00| 12.00| 12.00| 12.00
POMEC % of total revenue 11.83% | 9.07% | 9.19% | 12.82% | 16.97% | 10.05% | 13.05% | 9.00% | 9.00% | 9.00% | 9.00% | 9.00%
Capital Expenditure % of total revenue n.a. n.a. n.a. n.a. n.a. n.a. na. | 3.00% | 3.00% | 3.00% | 3.00% | 3.00%

Occupancy Rate — Dusit D2 Chiang Mai has in total of 130 rooms available to be serviced. The IFA views that the occupancy rate in 2006 of
35.16% cannot be used to estimate the future occupancy rate since D2CM had a major room renovation during that year after the
acquisition of the hotel in 2005. Moreover, the hotel was impacted by the political unrest in which resulted to the slowdown in tourism
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industry for Chiang Mai. Nevertheless, such crisis has been resolved and that the IFA estimated the occupancy rate in 2010 to be at
39.86% compared to the occupancy rate of 47.91% - 50.95% from 2007 - 2008 respectively. As for 2011 onwards, the IFA assumed that the
political situation will not occur and that the occupancy rate should return to normal. Therefore, the IFA estimated that the occupancy
rate in 2011 will be 45.00% and increase to 50.00%, 55.00% and 60.00% in 2012 — 2014 and at 70% in 2015.

Average room rate — The IFA estimated the average room rate in 2010 to be THB 2,741 per room in which is similar to the average room
rates during January — July 2010. Moreover, the IFA estimated the growth rate of the average room rate to be at 10.00% from 2011
onwards based on the Company’s plan to raise the average room rate to be at the same level with other 5-star hotels in which should not
be less than THB 3,000 per room per night. Furthermore, the IFA estimated the growth rate of average room rate from 2012 onwards will
be 5%.

Revenue from food and beverages — In the past, revenue from food and beverages were between 30.97% - 36.98% of room revenue. The
IFA estimated that revenue from food and beverages in 2010 will be 34.15 % of room revenue based on the actual revenue from food and
beverages during January — July 2010. According to interviews with management of the hotel, it indicated that from 2011 onwards, the
hotel will put more effort in increasing revenue from food and beverages as there is a room for growth within the market since there is no
hotel in Chiang Mai that uses food as its selling point. Moreover, the management of the hotel believes that the lifestyle of people in
Chiang Mai will become more similar to the people of Bangkok. Therefore, restaurants with the hotel will become more popular.
Consequently, the Financial Advisor estimated that revenue from food and beverage will be 40.00% of room revenue, in which is higher
than the regular level, is appropriate.

Revenue from other departments — Revenue from other departments of the hotel comprising of revenue from telephone, laundry, spa,
fitness center, business center, valet parking and others. The IFA estimated the revenue from other departments to be 7.45% of room
revenue in 2010 which is equivalent to revenue from other departments during January — July of 2010. Moreover, the IFA estimated that
from 2011 onwards, revenue from other departments will be at 10.00% of room revenue based on the average figure during 2006 — 2009.

Room cost — The IFA estimated that room cost is 29.53% of room revenue in 2010 based on the actual room cost during January — July
2010. From 2007 — 2008, room cost of the hotel was between 20.51% — 22.11% of room revenue, the IFA used such range to estimate the
room cost in 2011 onwards which is at 20.00% of room revenue as room cost should be lower when the occupancy rate is higher.

Food & beverage, other department cost and expenses — For 2010, the IFA estimated that food & beverage cost is 111.54% of revenue
from food and beverage in which is equivalent to food & beverages cost during January — July of 2010. For 2011 onwards, the IFA
estimated that food & beverage cost will be 80.00% of revenue from food & beverage based on the figure from 2007 — 2008 which were
81.71% - 87.01%. When considered together with the policy of the management to focus on increasing revenue from food & beverage,
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the IFA believed that the hotel will benefit from a higher Economy of Scale derived from resources sharing. Therefore, food & beverage
cost should be lower than in the past.

Moreover, for 2011 onwards, the IFA estimated that sales and marketing expense will be 12.00% of total revenue per year and Property
Operation, Maintenance and Energy Costs (POMEC) to be 9.00% of total revenue per year based on the figure during 2007 — 2008.

Moreover, the IFA estimated that management fee and insurance expense will have a growth rate of 3.00% per year during the projected
period based on the targeted inflation rate of the Bank of Thailand.
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Appendix 3 Assumptions for the valuation of the cancellation of Lease Agreement

Appendix 3.1 Key assumptions of AA
Detail of assumptions used in the financial projection of the cancellation of Lease Agreement of DTHH is as follows.

Table 78: Detail of assumptions used in the financial projection of DTHH by AA

1':(1) 1%“ 2011 2012 2013 2014 2015
Total rooms rooms 296 296 296 296 296 296 296 296 296
Available days days 31 365 366 365 365 365 366 365 365
Occupancy rate Of available room 54.20% 62.00% 66.00% 68.00% 68.00% 68.00% 68.00% 68.00% 68.00%
Average room rate (ARR) Baht per room per night 3,705 2,987 3,077 3,169 3,264 3,362 3,463 3,567 3,674
ARR Growth Rate Of previous year 5.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

Total Revenue
Food and Beverage % of room revenue 72.60% 62.00% 60.10% 59.30% 59.30% 59.30% 59.30% 59.30% 59.30%
Other Revenue % of room revenue 14.60% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%

Department Cost

Room % of room revenue 16.30% 15.70% 15.00% 14.70% 14.70% 14.70% 14.70% 14.70% 14.70%
Food and Beverage % of revenue from F&B 70.50% 68.00% 67.40% 67.10% 67.10% 67.10% 67.10% 67.10% 67.10%
Overhead Expense
Administrative and General % of total revenue 8.10% 9.50% 9.20% 9.10% 9.10% 9.10% 9.10% 9.10% 9.10%
Sales and Marketing % of total revenue 7.00% 8.00% 7.70% 7.60% 7.60% 7.60% 7.60% 7.60% 7.60%
POMEC % of total revenue 10.70% 13.00% 12.70% 12.60% 12.60% 12.60% 12.60% 12.60% 12.60%
Capital Expenditure % of total revenue 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
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Appendix 3.2 Key assumptions of the IFA

Table 79: Detail of assumptions used in the financial projection of DTHH by the IFA
Actual Projected

2009 Jan = Jul Aug — Dec 2013 2014 2015 2016
2010 2010

Total room rooms 300 300 300 296 296 296 296 296 296 296 296 296 296 296 296

Occupancy Rate % of available 69.17% | 66.99% 57.69% 54.40% 58.19% 54.00% | 56.43% | 58.00% | 60.00% | 61.00% | 62.00% | 63.00% | 64.00% | 65.00% | 65.00%
room

No. of room sold rooms 75,745 | 72,673 63,171 58,774 36,515 24,456 | 60,971 62,663 64,824 65,904 | 66,985 | 68,065 | 69,146 | 70,226 | 70,226

Average Room Rate Baht per room 2,819 3,022 3,277 3,060 2,949 2,949 2,949 2,950 3,098 3,190 3,286 3,385 3,486 3,591 3,699

(ARR) per night

ARR Growth Rate % of previous -6.38% 7.22% 8.43% -6.64% -3.60% -3.60% | -3.60% 0.02% 5.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
year

Revenue

Food and Beverage % of room 60.86% | 60.39% | 65.89% | 67.54% 59.66% 64.00% | 61.40% | 64.00% | 64.00% | 64.00% | 64.00% | 64.00% | 64.00% | 64.00% | 64.00%
revenue

Other Revenue % of room 12.27% | 13.39% 13.75% 11.58% 12.49% 14.28% | 13.21% | 14.28% | 14.28% | 14.28% | 14.28% | 14.28% | 14.28% | 14.28% | 14.28%
revenue

Department Cost

Room % of room 12.58% | 13.11% | 13.42% 17.34% 18.25% 17.00% | 17.75% | 16.50% | 16.00% | 16.00% | 16.00% | 16.00% | 16.00% | 16.00% | 16.00%
revenue

Food and Beverage % of revenue 65.73% | 67.39% | 64.63% | 68.34% 72.82% 66.52% | 70.19% | 66.52% | 66.52% | 66.52% | 66.52% | 66.52% | 66.52% | 66.52% | 66.52%
from F&B

Other Cost % of Other 51.34% | 65.78% 66.22% 72.11% 66.80% 67.89% | 67.27% | 67.89% | 67.89% | 67.89% | 67.89% | 67.89% | 67.89% | 67.89% | 67.89%
Revenue
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Overhead Expense

Actual

2009

Jan - Jul
2010

Aug - Dec
pLo 0]

Projected

2013

2014

2015

2016

2017

2018

Administrative and % Growth of 12.00% 9.16% -7.90% | -16.35% 22.48% 22.48% | 22.48% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
General previous year
Sales and Marketing % of total 7.38% 9.30% 7.96% 8.16% 8.79% 8.20% 8.55% 8.20% 8.20% 8.20% 8.20% 8.20% 8.20% 8.20% 8.20%
revenue
POMEC % of total 11.91% | 12.47% 11.85% 13.83% 15.09% 12.51% | 14.03% | 12.51% | 12.51% 12.51% | 12.51% | 12.51% | 12.51% | 12.51% | 12.51%
revenue
Capital Expenditure % of total n/a n/a n/a n/a n/a 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
revenue
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Appendix 4 Assumptions used in the valuation of DTHH

Appendix 4.1 Key assumptions of AA
Detail of assumptions used in the financial projection of DTHH is as follow

Table 80: Detail of assumptions used in the financial projection of DTHH by AA

Unit 2010 2011 2012 2013 2014-2033 2034-2039 2040
(1 Dec-31Dec)

Total rooms rooms 296 296 296 296 296 296 296
Available days days 31 365 366 365 365 365 366
Occupancy rate Of available room 54.20% | 62.00% | 66.00% | 68.00% 68.00% 68.00% 68.00
Average room rate (ARR) Baht per room per night 3,705 2,987 3,077 3,169 3,264- | 5,896-6,835 7,040
ARR Growth Rate Of previous year 5.00% 3.00% 3.00% 3.00% 3.00% | 3.00%
Revenue

Food and Beverage % of room revenue 72.60% | 62.00% | 60.10% | 59.30% 59.30% 59.30% 59.30

Other Revenue % of room revenue 14.10% | 11.80% | 11.80% | 11.80% 11.80% 11.80% 11.80
Department Cost

Room % of room revenue 16.30% | 15.70% | 15.00% | 14.70% 14.70% 14.70% 14.70

Food and Beverage % of revenue from F&B 70.50% | 68.00% | 67.40% | 67.10% 67.10% 67.10% 67.10
Overhead Expense
Administrative and General % of total revenue 8.20% | 9.50% | 9.20% | 9.10% 9.10% 9.10% | 9.10%
Sales and Marketing % of total revenue 7.00% | 8.00% | 7.70% | 7.60% 7.60% 7.60% | 7.60%
POMEC % of total revenue 10.70% | 13.00% | 12.70% | 12.60% 12.60% 12.60% 12.60
Capital Expenditure % of total revenue 4.00% 4.00% | 4.00% 4.00% 4.00% 6.00% | 0.00%
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Appendix 4.2 Key Assumptions of the IFA

Table 81: Detail of assumptions used in the financial projection of DTHH by the IFA
Actual Projected

2006 2007 2008 2009 | Jan-lJul 2010 2011
2010

Total room rooms 300 300 300 296 296 296 296 296 296 296
Occupancy Rate % of available room 69.17% | 66.99% | 57.69% | 54.40% | 58.19% 54.00% | 56.43 | 58.00 | 60.00 | 61.00
No. of room sold rooms 75,745 72,673 63,171 58,774 36,515 24,456 60,97n1 62,66n3 64,82n4 65,90n4
Average Room Rate (ARR) Baht per room per night 2,819 3,022 3,277 3,060 2,949 2,949 | 2,949 | 2,950 | 3,098 | 3,190
ARR Growth Rate % of previous year -6.38% 7.22% 843% | -6.64% | -3.60% -3.60% | -3.60% | 0.02% | 5.00% | 3.00%
Revenue

Food and Beverage % of room revenue 60.86% | 60.39% | 65.89% | 67.54% | 59.66% 64.00% | 61.40 | 64.00 | 64.00 | 64.00
OtherRevenue |  %of room revenue 12.27% | 13.39% | 13.75% | 11.58% | 12.49% | 14.28% | 13.21| 14.28 | 1428 | 14.28
Department Cost ’ ’ ’ ’
Room % of room revenue 12.58% | 13.11% | 13.42% | 17.34% 18.25% 17.00% 17.75 16.50 16.00 16.00
Foodand Beverage | %of revenue from F&B | 65.73% | 67.39% | 64.63% | 68.34% | 72.82% | 66.52% | 7019 | 66.52 | 66.52 | 66.52
OtherCost |  %of Other Revenue 51.34% | 65.78% | 66.22% | 72.11% | 66.80% | 67.89% | 67.27 | 67.89 | 67.89 | 67.89

Overhead Expense

Administrative and % Growth of previous 12.00% 9.16% -7.90% | -16.35% 22.48% 22.48% 22.48 | 5.00% | 5.00% | 5.00%
General year | o e I P I R R
Sales and Marketing % of total revenue 7.38% 9.30% 7.96% 8.16% 8.79% 8.20% | 8.55% | 8.20% | 8.20% | 8.20%
POMEC |  %oftotal revenue 11.91% | 12.47% | 11.85% | 13.83% | 15.09% | 12.51% | 14.03 | 1251 | 1251 | 1251
Capital Expenditure % of total revenue n/a n/a n/a n/a n/a 3.00% | 3.00% | 3.00% | 3.00% | 3.00%
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Projected

2017 2021-2040
Total room rooms 296 296 296 296 296 296 296 296
Occupancy Rate % of available room 62.00% 63.00% 64.00% 65.00% 65.00% 65.00% 65.00% 65.00%
No. of room sold rooms 66,985 68,065 69,146 70,226 70,226 70,226 70,226 70,226
Average Room Rate Baht per room per night 3,286 3,385 3,486 3,591 3,699 3,810 3,924 4,002-
(ARR) 5,831
ARR Growth Rate % of previous year 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 2.00%
Revenue
Food and Beverage % of room revenue 64.00% 64.00% 64.00% 64.00% 64.00% 64.00% 64.00% 64.00%
Other Revenue % of room revenue 14.28% 14.28% 14.28% 14.28% 14.28% 14.28% 14.28% 14.28%
Department Cost
Room % of room revenue 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00% 16.00%
Food and Beverage % of revenue from F&B 66.52% 66.52% | 66.52% 66.52% 66.52% | 66.52% | 66.52% | 66.52%
Other Cost | % of Other Revenue 67.89% 67.89% | 67.89% 67.89% 67.89% | 67.89% | 67.89% | 67.89%
Overhead Expense
Administrative and % growth of previous year 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
General
Sales and Marketing | % of total revenue 8.20% 820% | 8.20% 8.20% 8.20% | 820% | 820% | 8.20%
POMEC | % of total revenue 12.51% 1251% | 12.51% 12.51% 12.51% | 12.51% | 12.51% | 12.51%
Capital Expenditure % of total revenue 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

Occupancy Rate — Dusit Thani Laguna Hua Hin has in total of 296 rooms available to be serviced and that high season of Hua Hin is during
November — April each year. The IFA estimated that occupancy rate for 2010 is 56.43% when compared to 57.69% in 2008 and 54.40% in
2009. For 2007 — 2009, the tourism industry experienced a slowdown in which resulted from the global economic crisis and political
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situation in Thailand that persisted up until the second quarter of 2010. Moreover, the increase in supply of rooms had caused the hotel
business to become more competitive. Consequently, the occupancy rate had declined. As for the time prior to the global economic crisis
or the political unrest in Thailand such as during 2006 — 2007, the occupancy rate was 69.17% and 66.99% respectively. From the interview
with management of the hotel, it has shown that in 2011, the hotel has a plan to do a major renovation for a total of 110 rooms in which is
currently under the improvement process. Consequently, if there is no irregular events occurred in the future, the management of the
hotel expected that the occupancy rate should gradually increase, however, not as high as in the past when the supply of rooms is lower.
Therefore, the IFA estimated that occupancy rate will increase to 58.00% and 60% in 2011 and 2012 respectively. As for 2013 — 2017,
occupancy rate will grow at 1.00% per year and stay constant at 65%from 2017 onwards.

Average room rate — Based on the interview with management of DTHH, the IFA estimated that the average room rate will be THB 2,949
per room in 2010 in which is equivalent to the average room rate of January — July 2010. According to the interview with management of
the hotel, it has shown that the Company set the target of average room rate to be THB 2,950 for 2011 in which is equivalent to the
average room rate of 2010 and that the growth rate will be 5.00% in 2012. Such growth rate can be attributed a major room renovation in
which is expected to be completed. Later on, the growth rate is expected to be 3% per year from 2012 — 2020 and 2.00% per year from
2021 onwards.

Revenue from other departments — Revenue from other departments of the hotel comprising of revenue from telephone, laundry, valet
parking, spa, fitness center, business center, rental income and others. The IFA estimated the revenue from other departments to be
14.28% of room revenue based on the average figure during 2006 — 2009.

Room cost — From the interview with management of the Company, the IFA estimated that room cost in 2010 will be 17.75%, then 16.50%
in 2011 and decrease to 16.00% in 2012 and then stay constant at 16.00%. The average room cost for 2006 — 2008 was13.04% while it was
17.34% in 2009. The reason for such higher cost structure in 2009 was due to the decline in room revenue while fixed cost stays the same.
Moreover, since the supply of rooms including rooms in hotel, villas as well as serviced apartments in Hua Hin has increased. Therefore,
the management of the hotel and the Company views that if the tourism industry recovered and that the occupancy rate rise, room cost
will be lower and conform with the past.

Food & beverage, other department cost and expenses — For 2010, the IFA estimated Food & beverage, other department cost and
expenses based on the average historical value from 2006 — 2009. The IFA also estimated the administrative expense to grow at a rate of
5.00% per year. Meanwhile, rental expense (including only software rights rental as the rental for land and building to be paid to Dusit
Thai Properties at THB 1.10 million per month will be included in the rental paid by SPV to the property fund in case that the Fund can be
successfully established). Moreover, the IFA estimated that insurance expense will have a growth rate of 3.00% per year based on the
targeted inflation rate of the Bank of Thailand.
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Appendix 5 Assumptions used in the valuation of RPLL

Appendix 5.1 Key assumptions of AA
Detail of assumptions used in the financial projection of RPLL is as follow

Table 82: Detail of assumptions used in the financial projection of RPLL by AA

2010 2011 2012 2013 2014
~ Jul-Dec

Total rooms rooms 167 167 167 167 167
Available days days 184 365 365 365 365
Occupancy Rate % of available room 66.00% | 65.00% | 70.00% | 73.00% | 73.00%
Average Room Rate (ARR) Baht per room per night 1,466 1,495 1,540 1,586 1,634
ARR Growth Rate % of previous year 3% 3% 3% 3%
Revenue

Food and Beverage % of room revenue 146.61% | 146.61% | 146.61% | 146.61% | 146.61%

Other Revenue % of room revenue 10.34% | 10.34% | 10.34% | 10.34% | 10.34%
Department Cost

Room % of room revenue 21.14% | 21.14% 21.14% 21.14% | 21.14%

Food and Beverage % of revenue from F&B 61.54% | 61.54% | 61.54% | 61.54% | 61.54%
Overhead Expense

Administrative and General % of total revenue 8.12% 8.12% 8.12% 8.12% 8.12%

Sales and Marketing % total revenue 4.85% 4.85% 4.85% 4.85% 4.85%

POMEC % total revenue 10.65% 10.65% 10.65% 10.65% 10.65%

Capital Expenditure % total revenue 3.00% 3.00% 3.00% 3.00% 3.00%
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Appendix 5.2 Key assumptions of the IFA

Table 83: Detail of assumptions used in the financial projection of RPLL by the IFA
Actual Projected

2006 2007 2008 2009 Jan - Aug - 2010 2011 2012 2013 2014 2015
Jul2010 Dec 2010

Total room rooms 167 167 167 167 167 167 167 167 167 167 167 167
Occupancy Rate % of available room 73.00 | 74.07% | 68.00% | 53.01% | 37.40% 64.97% | 48.95% | 65.00% 70.00 70.00 | 75.00% | 75.00%
No. of room sold rooms 44750 43722 41314 32315 13241 16,600 29,840 39,621 | 42,669 | 42,785 45,716 45,716
Average Room Rate (ARR) Baht per room per night 1270 1373 1457 1623 1412 1,429 1,422 1,519 1,614 1,715 1,822 1,936
ARR Growth Rate % of previous year -0.66% 8.17% 6.10% | 11.35% n.a. na. | -12.37% 6.25% | 6.25% | 6.25% 6.25% 6.25%
Revenue

Food and Beverage % of room revenue 132.75 135.37 140.10 143.90 182.40 | 182.40% 182.40 138.00 | 138.00 | 138.00 138.00 138.00
Other Revenue % of room revenue 1658 | 16.63% | 16.00% | 14.49% | 13.20% | 13.20% | 13.20% | 16.00% | 16.00 | 16.00 | 16.00% | 16.00%

Department Cost

Room % of room revenue 19.43 | 20.29% | 21.61% | 20.46% | 29.31% | 22.00% | 25.22% | 20.45% | 20.45 | 20.45 | 20.45% | 20.45%
Food and Beverage % of revenue from F&B | 62.38 | 62.51% | 63.37% | 63.71% | 75.79% | 65.00% | 69.75% | 63.00% | 63.00 | 63.00 | 63.00% | 63.00%
Other Cost % of Other Revenue 38.74 | 46.08% | 46.33% | 49.17% | 45.09% | 45.09% | 45.09% | 45.00% | 45.00 | 45.00 | 45.00% | 45.00%
Overhead Expense

Administrative and % Growth of previous -0.70% 7.96% 7.85% -4.60% n.a. n.a. 7.54% 3.00% | 3.00% | 3.00% 3.00% 4.00%
Sales and Marketing % of total revenue 5.16% | 5.12% | 5.13% | 5.48% | 7.54% 7.54% | 17.25% | 5.20% | 5.20% | 5.20% | 5.20% | 5.00%
POMEC % of total revenue 11.74 | 11.63% | 11.81% | 12.21% | 17.25% | 17.25% | 2.00% | 11.85% | 11.85| 11.85 | 11.85% | 11.75%
Capital Expenditure % of total revenue n.a. n.a. n.a. n.a. n.a. n.a. n.a. 3.00% | 3.00% | 3.00% 3.00% 3.00%

Occupancy Rate — Royal Princess Larn Luang Hotel has in total of 167 rooms available to be serviced. The IFA estimated that the average
occupancy rate for the whole year of 2010 is 48.95%, decreased from 68% in 2008 and 53.01% in 2009. Since in April — June 2010, the
hotel was impacted by the political situation, resulted to an irregularly low occupancy rate. However, in 2011 onwards, the IFA assumed
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that there will be no political unrest and that the occupancy rate will return to normal. The IFA estimated that occupancy rate in 2011 will
be 65.00% then increase to 70.00% in 2012 and 2013 and stay constant at 75% from 2014 onwards.

Average room rate — The IFA estimated the average room rate in 2010 to be THB 1,422 per room in which is similar to the average room
rates during January — July 2010. Moreover, the IFA estimated the growth rate of the average room rate for 2011 onwards to be at 6.25%
in which is at a similar level to those in 2006 — 2009.

Revenue from food and beverages — Royal Princess Larn Luang Hotel has a major source of revenue from food and beverages as the hotel
is located in the center of city. Moreover, the hotel owns 2 restaurants which are Mikado and Piccolo in which the IFA estimated that the
revenue from food and beverages in 2010 will be 182.40% of room revenue based on the figure during January — July 2010. For 2011
onwards, the IFA estimated that revenue from food and beverages will be 138% of room revenue based on the average figure during 2006
—2009. The IFA views that such period is appropriate to be based on as there was no occurrence of irregular events.

Revenue from other departments — Revenue from other departments of the hotel comprising of revenue from telephone, laundry, valet
parking, rental income and others. The IFA estimated the revenue from other departments to be 13.20% of room revenue in 2010 which is
equivalent to revenue from other departments during January — July of 2010. Moreover, the IFA estimated that from 2011 onwards,
revenue from other departments will be at 16.00% of room revenue based on the average figure during 2006 — 2009.

Room cost — The IFA estimated that room cost is 25.22% of room revenue in 2010 based on the actual room cost during January — July
2010. From 2006 — 2009, room cost of the hotel was between 19.43% — 21.61% of room revenue, the IFA used such range to estimate the
room cost in 2011 onwards which is at 20.45 % of room revenue.

Food & beverage, other department cost and expenses — For 2010, the IFA estimated that food & beverage cost is 65.00% of revenue
from food and beverage in which is lower than food & beverages cost during January — July in 2010 of 75.79% due to the political
situation. For 2011 onwards, the IFA estimated that food & beverage cost will be 63.00% of revenue from food & beverage based on the
figure from 2006 — 2009 in which was the period with no significant irregular events. As for the cost from other department, the IFA
estimated that it will be 45% of revenue from other department based on the average figure from 2006 — 2009 as well.

Moreover, the IFA estimated sales and marketing expense and POMEC based on the historical cost structure during 2006 — 2009. From
2011 onwards, the IFA estimated that sales and marketing expense will be 5.20% of total revenue per year and Property Operation,
Maintenance and Energy Costs (POMEC) to be 11.85% of total revenue per year. Moreover, the IFA estimated that management fee and
insurance expense will have a growth rate of 3.00% per year during the projected period based on the targeted inflation rate of the Bank
of Thailand.
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Appendix 6 Fair Market Value of Land with Sales Comparison Approach by the Independent Appraisers

Appendix 6.1 Dusit Thani Laguna Phuket Hotel

Appendix 6.1.1 Fair Market Value of Land with sales comparison Approach by AA

Table 84: Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Laguna Phuket Hotel by AA
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Appendix 6.1.2 Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Laguna Phuket Hotel by AREA

Table 85: Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Laguna Phuket Hotel by AREA
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Table 85: Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Laguna Phuket Hotel by AREA (Cont’d)
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Appendix 6.1.3 Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Laguna Phuket Hotel by Sallmanns

Table 86: Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Laguna Phuket Hotel by Sallmanns
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Table 87: Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Laguna Phuket Hotel by Sallmanns
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Table 88: Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Laguna Phuket Hotel by Sallmanns
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Appendix 6.2 Fair Market Value of Land with Sales Comparison Approach of Dusit D2 Chiang Mai by AA

Table 89: Fair Market Value of Land with Sales Comparison Approach of Dusit D2 Chiang Mai by AA

No. Location Land Fronta Asking Price
o Area ge
(sq. wah) (meters) (Bht/sq. wah)
1. Sridonchai Road 2,092 80 114,700
2. Maneenopparat Road ’ 500 35 75,000
3. Chang Clan Road 1,600 55 112,500
4, Chang Clan Road 370 25 216,000

The subject land is located in a prime area (Night Bazaar), which is better than the
location of the comparable market data. The subject land has frontages on Chan
Klan Road and Thaphae 1 Road. The land is filled. Its grade is 0.3 meter above
the grade of the fronting road.

After making adjustments for differences between the market data and the land
under appraisal, it is our opinion that the fair market value of the subject land is
Bht 200,000/sq. wah (for portion 1) and Bht 100,000/sq. wah (for portion 2).
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Appendix 6.3 Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Hua Hin
Hotel by AA (The cancellation of the Lease Agreement of Dusit Thani Hua Hin Hotel)

Table 90: Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Hua Hin Hotel by AA
(The cancellation of the Lease Agreement of Dusit Thani Hua Hin Hotel)
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Appendix 6.4 Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Hua Hin

Hotel by AA

Table 91: Fair Market Value of Land with Sales Comparison Approach of Dusit Thani Hua Hin Hotel by AA

_Comparables Adlusiment Grld
[heseripti Suhjert Dats | [hain 2 Dhatn 3
Proparty T:-pt 2 Land and Land Waent Land Weeamt Lead ‘Wacani Land
Imsmyements
Lecion Peichknsem Boed Pefchkesem Rond Petchkmem Boad Petckices=m: Roed
(EMLI2 1-223} (EMLZNI-212) (KM.212-213) (KM 330-27 13
Land Aren (il hid 1188173 40,673 134
(e about B.5-1 meter below | oy 13 meters below the | o level with the gmde of the | fu grade stope dowswards
i grade of the foad of the rad remtl porwetda the beach
RapeFrr [—— — [ —TT rectangular !
e ;Tn:.—i.mml.dlnd 260 meners on road 170 meiers on road 200 meers on road ad
140 meters an bench 300 meery om beach
| Accewn Roud Hi-meter eonenste rosdwmy | 10-retsr enncrste roadway -mees concreie madeny T-ieter CONCIELE roRdway
| Faciliales slewinic, plambing  #ed | slectne,  prembing  aad | sleiric,  plumbing  and | elecrie,  plumbing  and
felephanc telephone felephe ielephome
Toniag Tow density maidentinl aren | low densify residential ea. | mediom density retbdentinl | low dersity retidential aren
a1
Dt At 2010 2008 Awgust 2010 000 Awgust 30|
Ak ing Price ([kafrai) 3,200,550 4. 508,004 £, 000,000
Sold (Bhu'mi) - ¥ -

Yaloe Ad|matments Drescripibon _Ad]. Deseription li ] Deseription Adi, |
Transacticn Type Asking Price A% | Asking Price 3% | Asking Price 5%
Sale Pare Augun 2010 1] August 2010 % Aaigiest 2000 %%
Total 5% -§74 e

Adljusted Yalut (Bht'ral) 3,040,000 4,560,000 1,700,000
LLneatem Infesior #35% | Inferior +17% | Comgparabls 0%
Land Asen In ferioe +30% | Comparsble 0% | infesor =304
Grade [nferior 13 | Comparnble % | Companhbls s
Shepe/Tontags [aferiar H | Iafioe 5% | Superior A%
Facilities Comporabie L) Comparnble 0% Comparabls L)
Loning Compamable %% | Seperior =i%% | Coemparsble L)

Total !!Eluﬂ A!EM“ L | q-m _.,11L

Final Adusted Value (Ehiesl) 5,908,000 £ 155 00D 7,125,000

Weight Lewel 1 0 0% 3035 a0

Falr Market Yalue [Bhitrai) 5475200 1, TTE400 1 N46 A0H) 1 50,000

Raoiaded To [Hheiral) 500,000
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The opinions of the IFA on the acquisition and disposition of the assets of Dusit Thani Group

(For translation purpose only)

Appendix 6.5 Fair Market Value of Land with Sales Comparison Approach of Royal Princess Larn

Luang Hotel by AA

Table 92: Fair Market Value of Land with Sales Comparison Approach of Royal Princess Larn Luang Hotel by AA

mparables Adjustment Grid
Deseription

Subject Data 1 Datn 2 Data 3
| Property Type Hotel Vacant Land Vacant Land Vacant Land
Laocation Lamluang Road Comer of Krungkasem Phetsuri Road Corner of Maitrichit
Reoad and Soi Tewes 2 Road and Trok Makam 2
Land Ares (sq, wah) 2,731.1 sq. wah 679.4 5q. wah 2,230 sq. wah 585 39, weh
Grade at level with the grade of at level with the grade of | &t level with the grade of | ot level with the grade of
the fronting road. the fronting moad. the fronting road. the fronting road.
ShapeFrontage irregular shape/14 meters, irregular shape/65 meters near square shape/ irregular shape/20 meters
6 meters and 131 meters and 20 meters %0 meters and 33 meters
l Access Road 15-meter concrete roadway 16-meter asphalt 25-meter asphalt madway | 12-meter asphalt roadwey
l roadway
| Facilities Eleetricity, Water Supply Electricity, Water Supply | Electricity, Water Supply | Electricity, Water Supply
and Telephone and Telephone and Telephone and Telephone
Zoning Commercial Area High Density Residential Commercial Area Commercial Area
Area
Building Regulation It has building regulation. [t has building nens none
___regulation.
Date - Auwgust 2007 July 2010 Movember 2008
Asking Price (Bht/sg. wah) - . 320,000 -
Sold (Bht/sq. wah) = 147,500 - 340,000
Value Adjustments Description Ad]. Description Adl. Description Ad].
Transaction Type Sold 1% Offer for Sale -15% Sold %
Salc Date August 2007 s July 2010 0% Movember 2008 | &%
Total 9% -15% %
Adjusted Value (Bht/sg. wah) 160,773 ZTZ.DE!'D 360,400
Location Inferior +10% | Superior | =20% Superior ~45%
Land Area Inferior +5% | Comparable | 0% Inferior +5%
Grade Comparable 0% Comparable 0% Comparahle 0%
Shape/Fronta Superior -10% | Superior -10% Superior 1%
Aczess Road 5 Comparable 0% | Comparable 0% Comparable %
Facilities Comparable 0% Comparable 0% Comparable %
Zoning Inferior +5% | Comparable 0% Comparzble %%
Building Regulation Comparable " Superior -5% Superior 5%
Total Physical Adjustments 10% -33% -55%
Final Adjusted Value (Bht'sq. wah) 176,853 176,800 162,180
Weight Level 100%% 15% 30% 35%
Fair Market ¥alue (Bht/sq. wah) 17301 61,898 53,040 36,763
Rounded To (Bht/sq. wah) 170,000
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The Company’s Articles of Association relating to the shareholders’ meeting



Attachment No. 4

Company’s Articles of Association relating to the Shareholders Meeting.

CHAPTER 5 MEETING OF SHAREHOLDERS

Clause 28.

The board of directors shall call a meeting of shareholders which is an annual general
meeting of shareholders within four months after the last day of the accounting year of
the Company.

The meeting of shareholders other than the one referred to above shall be called
Extraordinary Meeting. The board of directors may call an Extraordinary Meeting of
shareholders any time the board considers it appropriate to do so, or the shareholders
holding shares amounting to not less than one-fifth of the total number of shares sold or
shareholders amounting to not less than twenty-five persons who hold shares amounting
to not less than one-tenth of the total number of shares sold may, by subscribing their
names, request the board of directors to call the Extraordinary Meeting but the reasons for
calling such meeting shall be clearly stated in such request. In this regard, the board of
directors shall arrange the meeting of shareholders within one month after they received
the request from the shareholders.

Clause 29.

In calling a meeting of shareholders, the board of directors shall prepare a written notice
indicating the place, date, time, agenda of the meeting and the matters to be proposed to
the meeting together with sufficient detail and in accordance with the ruling published
and prescribed by the Capital Market Supervisory Board by clearly indicating whether it
is the matter proposed for information, for approval or for consideration including the
opinions of the board of directors on the said matters, and shall be delivered to the
shareholders and the Registrar for their information not less than seven days prior to the
date of the meeting and shall also be published in a newspaper, for the period of three
consecutive days prior to the meeting not less than three days.

The chairman of the board shall preside over the meeting of shareholders. In the case
where the chairman of the board is not present at a meeting or is unable to perform his/her
duty, if there is a vice-chairman, the vice-chairman shall preside over the meeting. If there
is no vice-chairman or there is a vice-chairman, but such vice-chairman is unable to
perform his/her duty, the shareholders, attending the meeting, shall elect one shareholder,
who attends the meeting, to preside over the meeting.

Clause 30.

In a meeting of shareholders, there shall be shareholders and proxies (if any) attending at
the meeting amounting to not less than twenty-five persons or not less than one half of the
total number of shareholders and in either case, such shareholders shall hold shares
amounting to not less than one-third of the total number of shares sold to constitute a
quorum, unless otherwise specified by laws.



At any meeting of shareholders, in the case where one hour has reached and passed since
the time for which the meeting is scheduled and the number of shareholders attending the
meeting is still inadequate to form a quorum as stipulated in paragraph one, if such
meeting of shareholders was called upon the shareholder’s request, such meeting shall be
cancelled, if such meeting of shareholders was not called upon the request of the
shareholders, the meeting shall be called once again and the notice to call such meeting
shall be delivered to the shareholders not less than seven days prior to the date of the
meeting. In the subsequent meeting, the quorum is not required.

Clause 31.
When casting the vote, one shareholder shall have one vote.
A resolution of the meeting of shareholders shall be made by the following votes:

(1) In an ordinary event, the majority vote of the shareholders who attend the
meeting and cast their votes. In case of an equality of votes, the chairman of the
meeting shall have an additional vote as a casting vote;

(2) In the following cases, a vote of not less than three-fourths of the total number
of votes of shareholders who attend the meeting and have the right to vote:

(a) The sale or transfer of the whole or important parts of the business of the
Company to other persons;

(b) The purchase or acceptance of transfer of the business of other companies
or private companies by the Company;

(¢) The making, amending or terminating of contracts with respect to the
granting of a hire of the whole or an important part of the Company’s
business. The entrustment of the management of the business of the
Company to any other persons or the amalgamation of the business with
other persons with the purpose of profit and loss sharing.

(d) Amending the Memorandum of Association or Articles of Association.

(e) Increase or reduction of the Company’s capital or issuance of debentures.

(f) Amalgamation or dissolution of the Company.

Clause 32.
The Annual General Meeting of Shareholders shall be held to consider the following
agenda:

(1) To consider the director’s report in which shows performance of the Company
during the previous year;

(2) To consider and approve the balance sheet and profit and loss account of the
previous accounting year;

(3) To allocate the profit and reserve fund;

(4) To appoint director(s) to replace the director who vacates his/her office due to
the expiration of the term of office and fix remuneration;

(5) To appoint an auditor;

(6) Other matters (if any).
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Attachment No. 5

Documents required prior to attending the Meeting, Proxy, Registration

and Voting Process.

Registration to attend the Extraordinary General Meeting of the Shareholders No. 1/2010
of Dusit Thani Public Company Limited, will be made by barcode system. For your
convenience, kindly bring Notice to Shareholders, Registration Form and Proxy

Form for registration.

1. Documents Required Prior to Attending the Meeting
For Natural Person

1. Self-Attending
Valid evidence issued by governmental authorities, e.g. the identification card,
governmental identification card, driver license or passport, including the
evidence of name or last name’s change (if any).

2. Proxy

2.1

2.2

23

One of the Proxy Forms as attached to the Notice to Shareholders,
completely filled up and signed by the Shareholder and the Proxy.
Certified true copy of valid evidence issued by Governmental Authorities
of the Shareholder as specified in Item 1.

Valid evidence of the Proxy as specified in Item 1.

For Juristic Person

1. Representative of Shareholder (Authorized Director) Attending the Meeting

1.1

Valid evidence of the authorized director(s) issued by governmental
authorities similar to those of natural person specified in Item1.

1.2 Copy of Shareholder’s Letter of Certification certified by the authorized
director(s) showing that the authorized director(s) has the authority to act
on behalf of the Shareholder.

2. Proxy

2.1 One of the Proxy Forms as attached to the Notice to Shareholders,
completely filled up and signed by the authorized director(s) of the
Shareholder and the Proxy.

2.2 Copy of Shareholder’s Certification of Company certified by the

23

24

authorized director(s) showing that such authorized director(s) signing
the Proxy Form has the authority to act on behalf of the Shareholder.
Certified true copy of valid evidence of the authorized director(s) signing
the Proxy Form, issued by governmental authorities.

Certified true copy of valid evidence of the Proxy issued by
governmental authorities similar to those of natural person specified in
Item1.

3. For Foreign Investor Appointing Custodian In Thailand

-1-



3.1 All evidences similar to those of the Juristic Person as specified in Items 1

or 2.

3.2 In case the Foreign Investor authorizes the Custodian to sign the Proxy

Form on its behalf, the following documents are required:

1) Power of Attorney by Foreign Investor authorizing Custodian to sign
the Proxy Form on its behalf.

2) Letter certifying that the Custodian is permitted to engage in the
custodian business. In case the original documents are not in English,
the English translation shall be required and certified true and correct
translation by the Shareholder (in case of natural person) or the
authorized representative(s) of the Shareholder (in case of juristic
person).

2. Proxy

The Company has provided 2 types of the Proxy Forms of each shareholder in accordance
with Regulation of the Department of Business Development, Ministry of Commerce

Re: Form of Proxy (No. 5) B.E. 2550 as follows:

* Form A : General Proxy Form (Simple Form)

* Form B : Specific Proxy Form

* Form C : Proxy Form for the Foreign Investor appointing the Custodian in Thailand.

Shareholders can download Form A or Form B or Form C (Form C is only for foreign
investors who authorize the custodian in Thailand to keep and safeguard their shares)
from www.dusit.com

Shareholder who is not able to attend the Meeting may appoint a person as your Proxy as
follows:
(1) Complete only one of above Proxy Forms as follows:
1.1 General Shareholder shall select only one of either Form A or Form B.
1.2 Shareholders listed in the share register book as Foreign Investor appointing the
Custodian in Thailand can select only one of three Proxy Forms (Form A, Form
B or Form C).
(2) Authorize a person or an Independent Director to attend and vote at the Meeting on
your behalf by specifying the name with details of a person to be your Proxy.
(3) Aftix the 20 Baht stamp duty with specifying the date of Proxy Form across such stamp
duty.
(4) Submit and return the completed Proxy Form to the Secretary Office by Wednesday
October 6, 2010 or half an hour before beginning of the Meeting for verification of
documents.

Allocation of shares to several Proxies to vote in the Meeting is not allowed. The
Shareholder shall authorize the Proxy to cast the votes by all the shares held by it.
Authorization of less than the total number of shares is not allowed except for the
Custodian appointed by the Foreign Investor in accordance with Proxy Form C.

.



3. Meeting Registration

The commencement for registration to attend the Meeting will be no less than 2 hours
before the Meeting or from 8.00 a.m. on Thursday October 7, 2010 at Dusit Thani Hall,
Dusit Thani Hotel Bangkok, 946 Rama 4, Silom, Bangrak, Bangkok. Please refer to the
map attached herewith.

4. Voting
Voting Regulation

General Agenda:

(1)

)

A voting by show of hand, which one share will count as one vote, will be made in
each Agenda where the shareholder or proxy shall make only one vote for approval,
disapproval or abstention. The allocation of voting is not allowed (except for the
vote by the Custodian).

In Case of Proxy

2.1 The Proxy shall solely vote in accordance with the authorization by the
Shareholder as specified in the Proxy Form. Any vote not in accordance with
the Proxy Form is invalid and shall not be counted as the vote of the
Shareholder.

2.2 In case (i) the Shareholder does not specify the authorization or the
authorization is unclear, (ii) the Meeting considers any agenda other than
which specified in the Proxy Form, or (iii) there is any change of fact, the
Proxy shall be authorized to consider and vote such matter as it may deem
appropriate.

Voting Procedures

The Chairman shall inform the Meeting details of voting procedures as follows:

(1)

)

The Chairman will propose the Meeting to have the vote in each Agenda by asking
time by time whether there is any Shareholder approve, disapprove or abstain.

In voting of each Agenda, if there is no objection or otherwise opinion it shall be
deemed approval made by shareholders and proxies attended the meeting. If any
person wishes to object or abstain, they shall raise hands and confirm their object or
abstain by filling the voting cards, distributed by the company at the time of
registration of attendance, and deliver to the company’s staff to collect them for its
reference. Subsequently, the Chairman of the meeting shall announce the closure of
voting cards acceptance and the voting cards shall be counted. After the completion
of counting, the Chairman of the meeting shall inform the result of votes to the
meeting. It shall be deemed that the shareholders who did not deliver the voting
cards prior to the closure of voting cards acceptance, agree with such agenda.

Resolution of the Meeting

General case: majority vote of the Meeting



- Other case which the laws or the Company’s Articles of Association provided
otherwise: the vote shall be in accordance with the laws or the Company’s Articles of
Association. The Chairman shall inform the Meeting before voting such Agenda.

(1) In case a tie of votes, the Chairman of the Meeting shall have a casting vote.

(2) Any Shareholder or the Proxy having any special interest in a matter shall not be
permitted to vote on such matter and may be invited by the Chairman of the
Meeting to temporarily leave from the Meeting, except for voting on election of
the Directors.

Counting and Announcement of the Voting Result

Prior to the commencement of Meeting, the Chairman shall inform the procedures of the
counting of the votes to the Meeting. The Company shall count the vote and inform the
voting result of all agendas to the Meeting before the Meeting is adjourned.
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Map of Dusit Thani Hotel Bangkok where the meeting takes place.



Map of Dusit Thani Hotel Bangkok
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Proxy Form A.

A

Fandandred o 8
Attachment No. 8

Aavrnsuaani 20 1)

(Duty Stamp Baht 20)

oo WFadumouiaeldsudon)

(General Form)

Metlszmeansuiaugsnamsai 5o Muuauuuwisdeusuiung (UM 5) WA, 2550
Ref : Notification of Department of Business Development regarding Proxy Form (No. 5) B.E. 2550

1/We
ofthwend auu
Residing at Road
swolvn R
Amphur/Khet Province

) WudieRuvensim gdnmiil $15a rr)

being a shareholder of Dusit Thani Public Company Limited

P 2 2
TagdoRuimuiIdusI
holding the total number of

ordinary share of
Huysudant
preference share of

(3) voueusunz

Hereby appoint:

Name
OUY. ara/uuig
Road Tambol/Khwaeng
sewda s¥erlusudld
Province Postal Code

Name
OUY A/
Road Tambol/Khwaeng
swle s¥erluswdld
Province Postal Code

Name
OUM. Aa/uun
Road Tambol/Khwaeng
Swie s lsuald
Province Postal Code

O
Written at
R WU Weble
Date Month Year
(ke L
Nationality
dgwaluvae
Tambol/Khwaeng
sWe'ldswadld
Postal Code
Wvageon@waspzuuuldoid o fail
shares, and having the right to vote equivalent to votes as follows:
Hueondesanzuunldoivu 104
shares, having the right to vote equivalent to votes,
ueendesanzuun iy GEN
shares, having the right to vote equivalent to votes.
0. Sogthwendt
age years, residing at
OWNOMYN
Amphur/Khet
_____________________ EL)
,or
Y. Hogthwanit
age years, residing at
WA
Amphur/Khet
_____________________ kL)
,or
. Yogthweadt
age years, residing at
OWNOMYA
Amphur/Khet

£ a a Y 9 Yy A 9 = v v a o YA g
auninauladssnuwdsuilugunuvesimduiiordnlssyunazeenidssasnzuuuumudimd lumsilszguiadydaequ
any one of them to be my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of the Shareholders
7

AFIN 1/2553

IuSungiaudn 7 aanay 2553

No. 1/2010

on Thursday 7 October 2010

1381 10.00 U.
at 10.00 a.m.

v a = I3 = a = a o O T | o sS4 g
U NN ANTIIDAA TiQLLiuﬂﬁﬁﬁm QYN 946 DUUNTLIIN 4 LYNAAN (VADINTD NTUNWUKIUAT Wiﬂ‘ﬂﬁ]:w%aﬂu‘lﬂ‘lu?u A1 LAZADIUNDUAIY

at Dusit Thani Hall, The Dusit Thani Hotel, No. 946 Rama IV Road, Silom, Bangrak, Bangkok or any adjournment at any date, time and place thereof.

niN 1 vead1uu 2 v



A
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. y
Aamslafdsuuendungnszs llumsiseapnin Ifdomiouidhwd 18nsesdeanmlsems
Any acts performed by the proxy at the said meeting shall be deemed as having been carried out by myself/ourselves in all respects.

aﬁa/Signed 777777777777777777777777777777777777777777777 é’muﬁ’umleramor

(e )

Yo @
_____________________________________________ HIVNBURUNZ/Proxy

(e )

m%a/Signed

Yo @
_____________________________________________ HIVNBURUNZ/Proxy

(e )

m%a/Signed

Yo @
_____________________________________________ HIUNBURUNG/Proxy

(e )

asie/Signed

nyava

ya g o v o 9 9o o = a . Y = ' ' o 9 9 Yo o, &
Qaanu‘wmunummmawﬂuuumiﬂmumuuummﬂﬁmmmrﬂuwmﬂiwmmzﬂamﬁmmﬂmuu ‘lummmumuﬂnmmuuuiwmumuaumwmﬂﬂummwﬂ

= v
mimﬂzuuumm"lﬂ

Remark
The shareholder appointing the proxy must authorize only one proxy to attend and vote at the meeting and may not split the number of shares to several proxies for
splitting votes.

M1 2 voa§1uIu 2 v
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Proxy Form B.

(LLUUV]ﬂ']WHﬂﬁEJﬂ‘IiG]NC] wmmuaum‘ﬂa Lﬂﬂﬂ‘]ﬂﬂmuﬂ?ﬂ@]’))

A

Fandandred o 8
Attachment No. 8

Aavrnsuaani 20 1)

(Duty Stamp Baht 20)

(Proxy Form containing specific details)
Medsgmansuiannganemsn 59 smuauuuwisdeneusunz @iTuf 5) wa. 2550
Ref : Notification of Department of Business Development regarding Proxy Form (No. 5) B.E. 2550

T
Written at
SuR WO, WA .
Date Month Year
O Y GOT 2
1/We Nationality

ag'ﬂ'mmmﬁ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, UYL GYAMYIN

Residing at Road Tambol/Khwaeng

SUABAVA__ . 391da s¥arlsudld

Amphur/Khet Province

@ duddeuvesuitm qansiil 19 @

bemg a shareholder of Dusit Thani Public Company Limited

Tﬂﬂnawummumﬁuim

ordinary share of
Ruisuans
preference share of

3) voueuTunz W

shares, and having the right to vote equivalent to

W uazesmdesasnzuuy Idiity

Postal Code

= 12 dy
L83 AU

,,,,,,,,, WueonBosasasuunldomdu__ o #w
shares, having the right to vote equivalent to votes,
,,,,,,,,, ueendesasaguuuldoidy e
shares, having the right to vote equivalent to votes.

Vegdwaw
years, residing at
BUND/UN

years, residing at
BUND/UA

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

years, residing at
BUND/AURA

Hereby appoint
().
Name
OUY AUA/MUN
Road Tambol/Khwaeng
S salusudld
Province Postal Code
Q) .
Name
QUM AUa/MUN
Road Tambol/Khwaeng
SWSe s¥arlsuald
Province Postal Code
) .
Name
U Aua/uN
Road Tambol/Khwaeng
Swide s¥farlisudld
Province Postal Code

= a a ) v Yy A g = v v a o gA 9
auntisnulamssnu@ondudunuvesdmiduiedlssquuazesnidsrasnzuuuunuim lumslsspiailydaeiy
any one of them to be my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of the Shareholders

ﬂiﬂ’l 1/2553

1u3uwnwﬁmw 7 9a1ad 2553

No. 1/2010

on Thursday 7 October 2010

1181 10.00 U.
at 10.00 a.m.

w esgdanileead 15ausuadasiil @ud 946 auunszsw 4 wynday wanesn ngunwumuas  wieivziuaouliluiu nar vazanuidude

at Dusit Thani Hall, The Dusit Thani Hotel, No. 946 Rama IV Road, Silom, Bangrak, Bangkok or any adjournment at any date, time and place thereof.

Y

Yy oy o 9y o a Yy A
@ Fwideweudunz Mg ueusunzesndosasnzsuuuumud i lumsilszagunsail dadl
1/We hereby authorlze the proxy to vote on my/our behalf at this meeting as foIIows

T s
Agenda No. 1

asmwmmmusmimammﬁlswwmumwna‘nu mm 17/2553
Re: To consider and adopt the Minutes of the Annual General Meeting of the Shareholders No. 17/2010

o o A aa a -
O m WdSusevdunziidniAnsamazawaunuimis ldgmlsemsawiiiuaunas
(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.

M1 1 v03511U 6 ¥t
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v
v A

@ WS uuesunzesmdsasnziuuauanuilszasdvosiimi fail
(b) To grant my/our proxy to vote at my/our desire as follows:

U wiudae
Approve

N3z 2
Agenda No. 2

O Niiudoe
Disapprove

[ snoomdos
Abstain

A a Y a o y & a a a ' <
ﬁi’]\?‘v‘ﬁnim“’]‘l‘ﬁﬁmﬁﬂﬁﬂﬂﬂ ﬂﬂ”ﬂi‘)ﬂﬂﬂ1§ii\uﬁﬂ@ﬁﬂﬁ]u a1 YA

Re: To consider and approve the Company to acquire the business of Dusit Thani Laguna Phuket
Hotel

) o Aa aa a v Yy A g
(@) 1wg3uua‘uaumuﬁmﬁwmimmazammLmum1wm‘lﬂnnﬂszmsmwmuaumi
(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.

vyo o a ¢ Yy Y oA
) Idsvneuiunzesndsiatnziuumunnulszaeavesiiv dail
(b) To grant my/our proxy to vote as per my/our intention as follows:

<
[ wiudae
Approve

N3Th 3
Agenda No. 3

(=1
[ Niwiudae
Disapprove

[ sneendeq
Abstain

A A wa v A o ' KA w < Ao A aw 1 Y
asmwmsmaguﬂms"lﬂm uaz/vse mssmhelFsdunindvesu3ima uaz/vse vSindeavesuSin
Re: To consider and approve the acquisition and/or disposition of assets of the Company and/or the

subsidiary of the Company
0 2seii 3.1

O nseii 3.2
Agenda No. 3.2

O

Agenda No. 3.1

(M
@

)
(b)

(m

W

U

o

A A waq Yo ' = a o ¢ Ao a o ¢ a a
ﬁ?]meinn9Huﬂ1ﬂﬂ1ﬂu1El"lﬂ“lmﬁu"ﬂswmme“]n‘u‘ﬂf/l HASTUNINYVIIVIYN Qan

< X o v = o a1 a o [ 2
‘/lﬂEIWSE)W!W?JSGIﬁ INA (UHBY) FailuvStndeavesusina mm"lﬂu

Re: To consider and approve the disposition of assets of the Company and Dusit

Thai Properties Public Company Limited, a subsidiary of the Company as

follows:
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To approve the Company to dispose the assets used in the operation of
Dusit Thani Laguna Phuket Hotel by transferring the right of acceptance
of the transfer of ownership in land, buildings, utilities relating to the
hotel business and furniture, fixtures and equipment used in the operation
of Dusit Thani Laguna Phuket Hotel
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To approve Dusit Thai Properties Public Company Limited, a subsidiary

of the Company, to dispose the assets used in the operation of dusitD2
chiang mai Hotel
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To approve the Company to cancel the Land and Building Lease
Agreement of Dusit Thani Hua Hin Hotel between the Company and
Dusit Thai Properties Public Company Limited, a subsidiary of the
Company, before its term
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To approve Dusit Thai Properties Public Company Limited, a subsidiary
of the Company, to lease out and dispose the assets used in the operation
of Dusit Thani Hua Hin Hotel, owned by Dusit Thai Properties Public
Company Limited
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To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate

in all respects.
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To grant my/our proxy to vote as per my/our intention as follows:
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Re: To consider and approve the Company to invest in the property fund to be

established
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate
in all respects.
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(b) To grant my/our proxy to vote as per my/our intention as follows:
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Re: To consider and approve the acquisition of assets of the Company and its
subsidiary to be established as a special purpose vehicle (“SPV”) as follows:
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Agenda No. 3.3
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To approve the Company to establish the SPV when appropriate to
operate the hotel business to support the management of the assets of the
property fund to be established
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To approve the SPV to lease the assets used in the operation of Dusit
Thani Laguna Phuket Hotel, to lease the assets used in the operation of
dusitD2 chiang mai Hotel and to sublease and lease the assets used in the
operation of Dusit Thani Hua Hin Hotel
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@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate
in all respects.
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(b) To grant my/our proxy to vote as per my/our intention as follows:
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Agenda No. 4 Re: To consider and approve Dusit Thai Properties Public Company Limited, a subsidiary of the
Company, to dispose the assets used in the operation of Royal Princess Larn Luang Hotel
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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(b) To grant my/our proxy to vote as per my/our intention as follows:
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0 nazits Besfimsanauq @i
Agenda No. 5 Re: Other matter (if any)
0 @ Wisuseusungiianiinsauazawdmudmdr @ynsemanmiiiuaunis
(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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(b) To grant my/our proxy to vote as per my/our intention as follows:
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Voting of the proxy in any agenda that is not as specified in this Proxy Form shall be considered as invalid and shall not be my/our voting as

a shareholder.
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not specified my/our voting intention in any agenda or not clearly specified or in case the meeting considers or passes

resolutions in any matters other than those specified above, including in case there is any amendment or addition of any fact, the proxy shall have the right to
consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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Any business carried out by the proxy at the said meeting, except in case that the proxy does not vote according to my/our intention(s) specified in

the Proxy Form, shall be deemed as having been carried out by myself/ourselves in all resp

89%0/Signed

ﬁﬁ?ﬁ]/signed

(

89%0/Signed
(

’m%’ﬂ/signed

nyvlava

Remarks

Y Yo [ =

ects.

éuﬂﬂﬁu‘i’l:/Grantor

)

ATUNEURUNG/Proxy

Yo @
HIVNBUNUNE/Proxy

AsuneuRUNE/Proxy

ya 9 A o v o 2 S Y = ' ' o 9 9 9o o
1. @ﬂmgummunum*nwnmmmaum“lwmum‘uuummemwmEnnJummﬂizﬂ;mmzaamﬁmmﬂ:uuu ‘lummsmmmfmﬂ1u3uuu“lwmnmuau‘wwmﬂﬂu

9 ]

A = v
ilenenmsasnzuudo1d

The shareholder appointing the proxy must authorize only one proxy to attend and vote at the meeting and may not split the number of shares to several

proxies for splitting votes.
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In case there are any further agenda apart from those specified above brought into consideration in the meeting, the Grantor may use the Allonge of the

Proxy Form B. as attached.

N1 4 ¥0a51UIU 6 ¥t



Asidundedwuii s
Attachment No. 8
ludsedmauuuriisdeneudunzIU V.

ALLONGE OF PROXY FORM B.
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The appointment of proxy by the shareholder of Dusit Thani Public Company Limited
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In the meeting of the Extraordinary General Meeting of the Shareholders No. 1/2010, on Thursday 7 October 2010 at
10.00 a.m. at Dusit Thani Hall, The Dusit Thani Hotel, No. 946 Rama IV Road, Silom, Bangrak, Bangkok or any
adjournment at any date, time and place thereof.

Agenda No. Re:
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
[ @) WdSuueudunzesnidssasnzuuumunnulszasfvosdims il

(b) To grant my/our proxy to vote at my/our desire as follows:

(] Wiudoe 1 Taiiudae [l a0
Approve Disapprove Abstain
o »sen SO
Agenda No. Re:
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
[ @) WdSuueudunzesmdssasnzuuumunnulszasfvesdimi il

(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve Disapprove Abstain
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Agenda No. Re:

1 o Aa aa a A g
[ (m TdRSuueudungdansinsanuazaswaunuiim ldnnlsemsamiiiuaunis
(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve Disapprove Abstain
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Agenda No. Re:
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve Disapprove Abstain
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Agenda No. Re: Election of director(s) (Continued)
FONSTUMG
Director’s name
T wWiudoe (] aidiudoe (] sneenides
Approve Disapprove Abstain
FONTSUMS
Director’s name
T iudoe (] aiiudoe BERELLLIGER
Approve Disapprove Abstain
FONTSUMS
Director’s name
T iudoe (] aiiudoe BERELLLIGER
Approve Disapprove Abstain
FONTSUMS
Director’s name
T iudoe (] aidiudoe BERELLLIGER
Approve Disapprove Abstain
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Director’s name
T ifiudae (] lidiudoe (] sneenided
Approve Disapprove Abstain
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Director’s name
T wWiudoe (] aidiudoe (] sneenides
Approve Disapprove Abstain
FONSTUMG
Director’s name
T wWiudoe (] aidiudoe (] sneenides
Approve Disapprove Abstain
FONTSUMS
Director’s name
T iudoe (] aiiudoe BERELLLIGER
Approve Disapprove Abstain
FONTSUMS
Director’s name
T iudoe (] aidiudoe BERELLLIGER
Approve Disapprove Abstain
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Aaonsueaani 20 vmn)

(Duty Stamp Baht 20)

euuilfmmeasdiddeouiiudauialszmaay sudsaTiFaTafow (Custodian) Tusz menadudsudnuazquariu)

(For foreign shareholders who have custodians in Thailand only)
mﬂﬂs”mﬁﬂmwwmﬁsn%mim Foq fmuauuumisdeneusung (mJ“]m 5) W.f1. 2550

Ref : Notification of Department of Business Development regarding Proxy Form (No. 5) B.E. 2550
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as a Custodian for
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being a shareholder of Dusit Thani Public Company Limited
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ordinary share of
Huysudand

preference share of
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Hereby appoint

AU/

CR YR

Tambol/Khwaeng
swalilsudld
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shares, having the right to vote equivalent to
_u eonidesanzuuu ldimiy
shares, having the right to vote equivalent to

shares, and having the right to vote equivalent to
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years, residing at
SUND/UA

Tambol/Khwaeng
sialsuld

AUA/MYI
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GAHGIATE]

Postal Code
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Postal Code

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

years, residing at
SUNB/AUA
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any one of them to be my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of the Shareholders

ﬂsm 1/2553

No. 1/2010

cL"L«!TLI‘WQ‘I’T’ET‘LIWV'I 7 9a1AuN 2553

on Thursday 7 October 2010

11981.10.00 U.
at 10.00 a.m.
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at Dusit Thani Hall, The Dusit Thani Hotel, No. 946 Rama IV Road, Silom, Bangrak, Bangkok or any adjournment at any date, time and place thereof.
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I/We hereby authorize the proxy to attend and vote on my/our behalf at this meeting as follows:

o, o P da s a = v
O Nﬂuﬂuﬂzﬂ1“%1“3“1’!1«!“\3”1@VIﬂﬂllazNﬁﬂﬁﬂﬂﬂlﬁﬂQa\iﬂzlluuVlﬂ

To grant the total amount of share holding and having the right to vote
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To grant the partial shares as follows:
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Total amount of voting rights
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shares, and having the right to vote equal to votes,
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shares, and having the right to vote equal to votes.
____________________________ GEN
votes

I/We hereby authorize the proxy to vote on my/our behalf at this meeting as follows:
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Re: To consider and adopt the Minutes of the Annual General Meeting of the Shareholders No. 17/2010
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve
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Re: To consider and approve the Company to acquire the business of Dusit Thani Laguna Phuket

Hotel
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve
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votes Disapprove votes Abstain votes
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Re: To consider and approve the acquisition and/or disposition of assets of the Company and/or the
subsidiary of the Company

[ nsefi 3.

Agenda No. 3.1
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Re: To consider and approve the disposition of assets of the Company and Dusit
Thai Properties Public Company Limited, a subsidiary of the Company as
follows:

3.1.1
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To approve the Company to dispose the assets used in the operation of
Dusit Thani Laguna Phuket Hotel by transferring the right of acceptance
of the transfer of ownership in land, buildings, utilities relating to the
hotel business and furniture, fixtures and equipment used in the operation
of Dusit Thani Laguna Phuket Hotel
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To approve Dusit Thai Properties Public Company Limited, a subsidiary
of the Company, to dispose the assets used in the operation of dusitD2
chiang mai Hotel
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Agenda No. 4
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Attachment No. 8

To approve the Company to cancel the Land and Building Lease
Agreement of Dusit Thani Hua Hin Hotel between the Company and
Dusit Thai Properties Public Company Limited, a subsidiary of the
Company, before its term
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To approve Dusit Thai Properties Public Company Limited, a subsidiary
of the Company, to lease out and dispose the assets used in the operation
of Dusit Thani Hua Hin Hotel, owned by Dusit Thai Properties Public
Company Limited
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To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate
in all respects.
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To grant my/our proxy to vote at my/our desire as follows:
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Approve  votes Disapprove  votes Abstain votes
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Agenda No.3.2 Re: To consider and approve the Company to invest in the property fund to be
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established
o o . aa a {2
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To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate

in all respects.
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To grant my/our proxy to vote at my/our desire as follows:
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Approve  votes Disapprove  votes Abstain votes
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Agenda No.3.3  Re: To consider and approve the acquisition of assets of the Company and its
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subsidiary to be established as a special purpose vehicle (“SPV”) as follows:
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To approve the Company to establish the SPV when appropriate to

operate the hotel business to support the management of the assets of the
property fund to be established
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To approve the SPV to lease the assets used in the operation of Dusit
Thani Laguna Phuket Hotel, to lease the assets used in the operation of
dusitD2 chiang mai Hotel and to sublease and lease the assets used in the
operation of Dusit Thani Hua Hin Hotel
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To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate
in all respects.
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To grant my/our proxy to vote at my/our desire as follows:
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Approve  votes Disapprove  votes Abstain votes
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Re: To consider and approve Dusit Thai Properties Public Company Limited, a subsidiary of the

Company, to dispose the assets used in the operation of Royal Princess Larn Luang Hotel
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To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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To grant my/our proxy to vote at my/our desire as follows:

) o )
U 3 YOIIUIU 7 U



- Y.

FanawnAled1aun 8
Attachment No. 8
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Approve  votes Disapprove votes Abstain votes
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Agenda No. 5 Re: Other matter (if any)
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
O diude (Hes O lidiudas  ides [ qeeondss  (des

Approve  votes Disapprove votes Abstain votes
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Voting of the proxy in any agenda that is not as specified in this Proxy Form shall be considered as invalid and shall not be the vote of a

shareholder.
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In case I/we have not specified my/our voting intention in any agenda or not clearly specified or in case the meeting considers or passes

resolutions in any matters other than those specified above, including in case there is any amendment or addition of any fact, the proxy shall have the right to
consider and vote on my/our behalf as he/she may deem appropriate in all respects.
a R o, v o v, ' ad v o, ' = a9 9. o A o, 94 A '
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Any business carried out by the proxy at the said meeting, except in case that the proxy does not vote according to my/our intention(s)
specified in the Proxy Form, shall be deemed as having been carried out by myself/ourselves in all respects.
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Only foreign shareholders whose names appear in the registration book and have appointed a Custodian in Thailand can use the Proxy Form C.
wangiidewundensumisdeneusuns fe
Evidence to be attached with this Proxy Form are:
(1) wiisdoueusnmnndferuldfaTafou (Custodian) iilugdduiumsasnulumisdeuensungunu
Power of Attorney from the shareholder authorizing a Custodian to sign the Proxy Form on behalf of the shareholder.

N

@) misdedudundaculumiidenevsunzunuldsueyanalssnougsio dalameu (Custodian)
Letter of certification to certify that a person executing the Proxy Form has obtained a permit to act as a Custodian.

ya g o o v o, Y Yo o P U= ] a i ' o Y q Iy o
3. @ﬂanumaunumi]mmmmﬂumﬁlmiuuaunummﬂmﬂmEJ'mJugmnﬂixﬂgmmzaamﬁmmﬂmuu 'thmmummmmuJuvguimmnamumﬁmﬂﬂu

A = v
ioenmsasnziudes1d

The shareholder appointing the proxy must authorize only one proxy to attend and vote at the meeting and may not split the number of shares to several
proxies for splitting votes.
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In case there are any further agenda apart from those specified above brought into consideration in the meeting, the Grantor may use the Allonge of the
Proxy Form C. as attached.
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lulszdnenuuriiadeneudunzuuy a.
ALLONGE OF PROXY FORM C.
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The appointment of proxy by the shareholder of Dusit Thani Public Company Limited

P
A v A

a o o o { a % a
Tumsilszaudaiydiofu asan 172553 Tuungaudi 7 qaiaw 2553 1981 10.00 W. & Hesgdasitigead Isusugdasiil
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In the meeting of the Extraordinary General Meeting of the Shareholders No. 1/2010, on Thursday 7 October 2010 at 10.00
a.m. at Dusit Thani Hall, The Dusit Thani Hotel, No. 946 Rama IV Road, Silom, Bangrak, Bangkok or any adjournment at
any date, time and place thereof.

Agenda No. Re:
o o A aa a ]
() Mgsuweusunziianinnsanuazawaunudmd ldnnlsznmsamimuaunis
(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
Yo o a ¢ Rt
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(b) To grant my/our proxy to vote at my/our desire as follows:

O owadae o O Tidiudoe dos [ spoonidos 1o

Approve votes Disapprove votes  Abstain votes

I 309
Agenda No. Re:
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
4
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve votes Disapprove votes  Abstain votes
I 2 I N
Agenda No. Re:
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
Yo o a ¢ At
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve votes Disapprove votes  Abstain votes
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Agenda No. Re:
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@) WiSuuendunzesnidesasnziuuamanuilszasdvesdiim il

(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve votes Disapprove votes  Abstain votes
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Agenda No. Re:
o o A aa a { g
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve votes Disapprove votes  Abstain votes
e B0 @ondanssums (o)
Agenda No. Re: Election of director(s) (Continued)
%ﬂﬂﬁillﬂﬁ 777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777
Director’s name
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Approve votes  Disapprove votes Abstain votes
%f]ﬂiiuﬂﬁ __________________________________________________________________________________________________________________________________________
Director’s name
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Approve votes  Disapprove votes  Abstain votes
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Director’s name
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Approve votes  Disapprove votes  Abstain votes
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Director’s name
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Approve votes  Disapprove votes Abstain votes
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Director’s name
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Approve votes  Disapprove votes Abstain votes
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Director’s name
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Approve votes  Disapprove votes  Abstain votes
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Director’s name
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Approve votes  Disapprove votes  Abstain votes
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Director’s name
O wiwdae doa [ iudae e [ spoonides G
Approve votes  Disapprove votes  Abstain votes
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Director’s name
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Approve votes  Disapprove votes  Abstain votes
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votes  Disapprove
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Director’s name
] iude
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Director’s name
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iwee L speaniiios

= =
wes [ snoenides

Director’s name
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Director’s name
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