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Amarin Plaza PLC

2003 Performance Review
24 February 2004

“Some statements made in this presentation are forward-looking statements, which are subject to various risks and uncertainties. These include statements with respect to our
corporate plans, strategies and beliefs and other statements that are not historical facts. These statements can be identified by the use of forward-looking terminology such as
“may” , “will” , “expect” , “anticipate” , “intend” , “estimate” , “continue” , “plan” or other similar words. The statements are based on our management’s assumptions and beliefs
in light of the information currently available to us. These assumptions involve risks and uncertainties which may cause the actual results, performance or achievements to be
materially different from any future results, performance or achievements expressed or implied by such forward-looking statements.”
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Operation

Financial

Non_-core
business

S e
2003 highlights o

Hotel: Despite adverse effects from SARs outbreak, hotel
revenue declined only 5%, thanks to strong rebound in 2H
and resilient F&B. RevPar dropped 9%.

Rental: 100% occupancy for office rental. Retail space is
undergoing a major revamp.

GPM from operation (excl. extra items) rose to 57% (vs.
53% in '02). SG&A down 9%

Bt. 316m reported net profit (Bt. 60m non-recurring items)
44% reduction in interest expenses
Net Debt to Equity at 0.75 times

Disposal of non-core businesses including closure of Sogo
department stores and sale of land bank in Cha-am
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2003 highlights o

Bt. 0.65 per share dividend (4.7% dividend yield on
Dividend 20/02/04 closing price)

. Cancellation of accounting policy with respect to
Accounting _
policy deferred income tax

BOD resolution on 6:1 par split

Par-split New par value at Bt. 1 per share
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Strategy review

Refocus on core business

GHEB* JW M* Erawan BKK

Additional share 1) Share purchase, Project
purchase, holdings increased to  Construction
holdings 100% start

increased to 2) 20-yr land lease
72.6% extension

| |
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JWM GHEB Further value

F&B  Meeting rms. €nhancement of
EXpanSion Spa expansion eX|St|ng assets

Erawan Tea Rm. a_nd selective
) Investments
Proj.

Consitr. start

Residential Grand Department
project Amarin Store

Divestment Tower business
Divestment Closure

Disposal of non-core businesses

——————————)p

2004

Vacant land
Divestment

Note: GHEB — Grand Hyatt Erawan Hotel, JWM — JW Marriott Bangkok Hotel
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2004 strategy el

To maximize earnings and operating cash flow by:
Increase profitability of existing asset portfolio through asset
rationalization

Renovating/ upgrading/ expanding existing assets with high

potential to improve return

Explore opportunities to expand asset portfolio through selectively

iInvest/acquire interests in additional assets
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Overview of Thai tourism in 2003

Number of international visitors to Thailand

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Sources: Tourism Authority of Thailand/ Bank of Thailand
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9.95m inbound visitors in

2003, a decline of 8% Y-Y
Strong pick-up in 2H
eased off the 20%
drop in 1H

TAT targets the number of
visitors to reach 12m, or
20% growth, in 2004




Development of Thal tourismin the past decade g

International visitors to Thailand (1995-2004F)

SARs & Bal
. bombing
THB devaluation @ @
& Asian crisis
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1 No. of Visitors —— % Change
Source: Immigration Bureau, Police Department
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5-star Bangkok hotels*: Demand & supply i

New supply
Conrad +

New supply-
Metropolitan

B Avail. Room Nights Plaza
== Occupied Room Nights Athenee
=¢— Avg. Occupancy Rate

11

Source: HVS International Research/ Company Estimate

%
2
<
2P
<
S
S
o
S
Q@
e
<
'S
>
<

Note: (*) Including 5-star business and leisure hotels in Bangkok
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2003 Tier | hotel industry review S

Positive factors

Robust domestic economy Drop in occupancy rate

Economic recovery across Asia
In 2HO03

Strong govt. support of tourism Profit margin squeeze
industry Marketing network and

Price competition

Negative factors cost control are critical

Iraq war and SARs in 1H Room revenue under

Jakarta bombing and travel pressure but resilient F&B
warnings in 2H due to strong local

Addition of new supplies: Conrad business activities
(385rms) and Metropolitan
(179rms)




Amarin hotel business review: RevPAR
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RevPAR
GHEB

JWM
Sector **

Note: (**) 5-star business hotels, excl. leisure 5-star hotels-Oriental, Peninsula, and Shangri-la




Amarin hotel business review: Occupancy rate s

%
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%

GHEB
JWM
Sector**

Note: (**) 5-star business hotels, excl. leisure 5-star hotels-Oriental, Peninsula, and Shangri-la
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Amarin hotel business review. Average roomrate -

GROUP

(Unit in Baht)

ARR (Bt.)

Sector** , ,
THB/USD : :

Note: (**) 5-star business hotels, excl. leisure 5-star hotels-Oriental, Peninsula, and Shangri-la
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Hotel revenue breakdown T

Resilient F&B revenue, driven by strong domestic consumption and return
of business activities

GHEB: Revenue breakdown JWM: Revenue breakdown

2003 2003

F&B

F&B revenue
revenue %

%

F&B %

revenue F&B
venu
revenue
%

%
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2003 office market review

Total office supply is approximately 7.1 million sg.m.

Grade A : 3.4 million sg.m. (48%)
Grade B : 3.7 million sq.m. (52%)

Average vacancy rate (Grade A and B) declined to 21% as the

Increase in demand outstripped the rise in supply
Average vacancy rate for Grade A office in the CBD stood at 13%

Grade A CBD rents increased by 10%, Y-Y, in absence of new

supply
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2003 office rental market review e

Strong demand for office rental, net take up at 280,000 sgm. in 2003

)
I Total supply

1 Total take-up o

—— Vacancy rate
. %

. %

. %
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Source: CB Richard Hllis
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Amarin Plaza & Tower g

Amarin Plaza & Tower occupancy rate

o . % . % . % . % %

\b' i . % %
A
0
- % %y

. % . %

Q Q Q Q
—&— Office =l Retalil —s— Dept. Store (Old Sogo*)

Note: Sogo Amarin Department Store was closed in May 2003
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Ploenchit Center DT

Ploenchit Center occupancy rate
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Average yield* (per sgm.)

Declining :
office & Office
retail rental

rental rate rate at its
lowest

Drop in of
retail
rental rate

Retalil

_occupancy Office
Low retail improved but rental

occupancy office rental rate rate at its
falling lowest
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Lower occupancy
in small retail and
parking areas due
to closure of Sogo

Retail rate
&
occupancy
improved

——— Amarin Plaza & Tower = Ploenchit Center

Note: Yield on net rentable area, excluding lease area. Amarin Plaza & Tower has net rentable
area of 28, 042 sgm. (the remaining 17,723 sgm are lease areas). Ploenchit Center has net

rentable area of 45,030 sgm.
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Change in accounting policy el

Rationale

Accounting standard with respect to deferred income tax has not been
widely adopted in the industry. The change will simplify comparison
and analysis of Amarin’s financial statements with the industry peers’.

Impacts to financial statements

(unit in Bt. Million) 2002 (Restated)
BALANCE SHEETS Before After Before
Total assets 8,194 8,368 8,373 8,568
Total liabilities 4,304 4,960 4,450 5,077
Net deferred tax liabilities - 656 - 627
Shareholder’s equities 3,432 2,927 3,194 2,739
Surplus from asset revaluation 1,598 1,094 1,682 1,154
Net profit 316 241 113 68
Income tax 80 138 119 183




EBITDA: 2003

EBITDA (2003 VS 2002)

(unit in million Baht)
REVENUE

-- Hotel business

-- Rental income

-- Dept. stores

-- Restaurant

-- Gain from divestment

-- Gain from reversal of asset impairment
-- Others

GROSS PROFIT

Operating GPM, excl. one-time gain
-- Hotel business

-- Rental
-- Dept. stores

-- Restaurant
SG&A

Other cash expenses
EBITDA
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9.5% decline in EBITDA
Impact from SARs in 2Q

Absence of revenue
contribution from divested
businesses

Operating GPM (excl. extra

items), however, increased to
57%, as compared to 53% in
2{0]0)
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Financial highlight: 2003 A

Amarin PLC: Consolidated Income Statement Net profit increased 180%, Y-Y

(unit in mm Baht) ..
Gross operating profit 44% reduction in interest

SG&A expenses

Depreciation & Amortization 32% tax saving from utilization
Impairment loss - of tax loss credit

Director®@ renumerations : :
16% reduction in D&A
Other expenses

EBIT 9% reduction in SG&A
Interest expenses Bt. 33m gain on divestment
EBT and 27m gain from reversal of

Tax asset impairment

Minority interests Absence of Bt. 75m asset

Reported net profit impairment loss in 2002

Normalized net profit Normalized net profit increased
41%, Y-Y

25
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Capital structure

GROUP

Summary of assets, liabilities & equities

(Unit in mm Baht)
Current assets

Non-current assets
TOTAL ASSETS

Current liabilities
Longterm liabilities
Shareholder@ equities

TOTAL LIABILITIES & EQUITIES
Net debts *

Net D/E Ratio (times)

(*) Note: Restated financials in accordance with the new accounting policy adopted in 2003

(**) Net Debt is defined as interest bearing debts less cash. Non-interest bearing debts such as

Account Payable for Leasehold Right, Deposit from Lessees are not included in the calculation of
Net Debt and Net Debt to Equity Ratio.
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Debt portfolio S

Outstanding debts, as of 31 December 2003
(unit in million Baht)

Oustanding

Maturity Interest rate amount

P/N . %

% * fixed rate for
Synd. Loans and MLR thereafter
. % fixed rate for -,
Synd. Loans floating rate thereafter

Term Loans . % fixed rate
Loan & accrued
interests MLR

TOTAL

(*) Note: As of 15 January 2004, the interest rate has been reduced to 4%.




CAPEX plan

Amarin PLC: CAPEX Plan
(Unit in million Baht)

GHEB expansion
-- The Residence meeting rooms

-- Urban Resort spa & Thai restaurant

-- Erawan Tearoom
Erawan Bangkok Project
JWM F&B expansion

The Rivers Project

Other new investment/acquisition/expansion
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Total
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Dividend policy T

Dividend policy: Dividend payout at 50% of operating profit, subject
to the company’s financial position, CAPEX requirements and
Board of Director’s consideration

Bt. 0.65 cash dividend from 2003 operation, equiv. to dividend
yield of 4.7% (based on 20/02/04 closing price of Bt. 13.8/share)
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2004: Projects in pipeline DT

MONTH J FM A M J JuA S OND
HOTEL BUSINESS

. JWM: F&B expansion at basement

. GHEB: "The Residence" meeting rooms October

. GHEB: Erawan Tea Room October

. GHEB: "Urban Resort" spa & restaurant

OFFICE & RETAIL RENTAL

. Amarin Plaza: BKK Design Center September

. Erawan Bangkok opening October 4

31
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Hotel business: Expansion projects S

2 new Japanese restaurants at Basement

The Residence Project

Additional 1,300 sgm area for meeting rooms,
doubling the size of existing meeting room facilities

Urban Resort Project
12 spa villas & treatment rooms
Thai restaurant

Erawan Tea Room

90-seat restaurant & tea room, occupying 385 sgm
of Erawan Bangkok
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ERAWAN  Erawan Bangkok Project T

BAMOGQKOR
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Erawan Bangkok Project S

Front view

Side view

Lifestyle mall in the heart of
Bangkok shopping district

7,000 SQM net rentable space




Erawan Bangkok Project
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2004 hotel industry outlook el

Demand Supply

Demand driver Supply situation

Strong economic recovery in Stable supply of Tier | hotels in
Thailand and Asia the next two years

Rise in low cost airline, giving

_ _ No planned additional room
boost to regional traveling

supply for Tier | business

Government support — Thailand as hotels

regional conference hub _ _
New Tier Il hotels will be

completed in 2006 (Crown
Plaza, Kempinski, Central
World Plaza), but not direct
competitors

Thailand as a safe and peaceful
tourist destination

Risk factors
Scope of bird-flu scare?
Worldwide terrorism risks?




2004 hotel outlook

Occupancy rate

Largely improved from 2003

Improving domestic
Investment climate leads to
Increasing business traveling
demand

Increasing number of
regional conferences and
meetings

Pent-up demand from leisure
market
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Average room rate (ARR)

ARR of industry: Slight upward
price adjustment despite
expected increase in demand.
Market remains oversupply.

GHEB: Flat ARR, pricing
strategy for ‘04

JWM: ARR to increase by 5-7%
due to customer mix adjustment
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2004 office market outlook S

Demand Supply

Demand driver: Supply situation

Strong domestic economic New supply in 2004, totaling
recovery and business 152,500 sgm

expansion Pornpat Tower and Central

Expected net take-up in 2004 of World Plaza (114,000 sgm
300,000 sgm in 4Q04)

Maleenont Tower and
Zuellig House (38,000 sgm
in 2Q04)




Occupancy rate

Industry: Vacancy rate to decline
further as net take-up exceeding
new supply

Amarin: Maintain full occupancy
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2004 office market outlook (cont.) S

Average rental rate

Industry: Expected average
rental to rise further by 10%

Amarin: 10%-+ upward
adjustment of average rental
rate




Questions & Answers
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Gross Profit Margin

Gross Profit Margin* (GPM)
Hotel business

Rental income

Dept. stores
Restaurant

Avg. Operating GPM

Note: (*) GPM from operation, excluding accounting gains/loss
(**) Restated




