Six Senses Erawan - Destination Spa at Phuket

Six Senses — Innovative Fitness Program
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SIX SENSES ERAWAN

“The Premier Destination Spa of the 21% Century”




Differences between Destination Spa &
Deluxe Pool Villa

ltems Destination Spa Pool Villa Resort
1. Product Room + Meal + Treatment Room
2. Restriction Child None
Alcohol
Food
3. Food Spa cuisine General

Healthy Food

4. No. of Treatment
Room

Over 20% of Total Hotel
Room

Less than 10%
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Ibis Nana Bangkok

e No. of Rooms : ~ 200 rooms

 Land : 30-year lease agreement (between 15 May 2009 to 14 May 2039), a 1.5-
rai plot of land in the middle of Sukhumvit Soi 4 (or Soi North Nana)

» Target customer : Leisure

 ARR: starting Bt 1,200

e Investment: Approx. Bt 360 million (incl. Bt 53 million upfront for lease)
 Target opening date: 4Q08




Overview Map : Ibis Nana




Name Courtyard by Six Senses Erawan Holiday Inn
Marriott Bangkok Pattaya
Location Bangkok’'s CBD Koh Naka Yai Central Pattaya
(30-year lease) 25 minutes off on beach road
Phuket’s airport
Type 4-star business Spa Destination 4-star resort
Number of rooms 316 67 pool villas 367
Total Investment Bt1.0bn Bt1.3bn Bt1.8bn
VS. budget to date -7% +10% in line
Target Opening Aug 2007 Dec 2007 Beginning of 3Q09
Construction 80% 40% To begin mid
Progress Aug 07
Expected 1st year Bt 1,870 Bt 8,000 Bt 2,000

RevPar
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Name Ibis Patong lbis Pattaya Ibis Sathorn
Location Off Patong Beach | Off Pattaya Beach | Bangkok’'s CBD
Phuket (30-year lease)
Number of rooms 250 254 213
Total Investment Bt470m Bt430m Bt354m
vs. budget to date -5% inline In line
Target Opening End of 1Q08 End of 2Q08 Beginning of 3Q08

Construction
Progress

Construction
started

To begin in July
07

Piling work is in
progress

Expected 1styear
RevPar

Bt 750

Bt 700

Bt 770
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Name Ibis Samui Ibis Nana
Location Bo Phut Bangkok’s CBD
Koh Samui (30-year lease)

Number of rooms 250 ~200
Total Investment Bt580m Bt360m

vs. budget to date n/a n/a
Target Opening Mid of 3Q08 End of 4Q08

Construction
Progress

To begin in Aug
07

To begin in 4Q07

Expected 1st year
RevPar

Bt 900

Bt 770
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Revenue contributions summary

10Q 2006
Bt 874 million

Office
Retail

% Others*
@ 5-Star Resort

5-Star CBD

* parking, utilities, food court, etc.

1Q 2007
Bt 836 million

Office

8% Retail
8%

Others*
A >t

Resort

5-Star CBD
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Cost Breakdown Summary

10Q 2006
Bt 556 million*

Head Office

Rental

Hotel

# $%! & '

1Q 2007
Bt 536 million*

lf Projects

1%

Head Office

Rental

Hotel
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ERAWAN'’s hotels vs. industry in 1Q07
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Grand Hyatt Erawan (GHEB)

Btm except indicated

Room

Occupancy (380 rooms)

ARR (Bt)

RevPar (Bt)

Food & Beverage

The Dining Room & Spasso
Banquet (incl. The Residence)

Others from hotel operation

Grand Hyatt Erawan Bangkok’s P&L

Total income
Total expenses
EBITDA
Depreciation

Operating Profit

1Q06  1Q07
173.6  149.6
85.3%  70.5%
5951 6,208
5075 4,375
1585  156.9
59.4 57.2
54.6 56.3
27.4 20.8
364.0  330.9
(224.6) (214.6)
139.4  116.2
(23.6)  (24.5)
115.9 91.7

%Ch.
-14%
-14.8%
+4%
-14%
-1%
-4%
+3%
-24%

-9%
-4%
17%
+4%
-21%

1 OCC was 66% in |
1 Jan then creep up 1
ito 75% in Mar i

. Other outlets with |
| growth are Erawan |
i Tea Room and Bar |
| 494 :

' Across-the-board
 drop as OCC fell

1
1
' component = i
. Energy related [
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JW Marriott Bangkok (JWM)

Bt Million (except indicated) 10Q06
Room 177.3
Occupancy (441 rooms) 89.6%
ARR (Bt) 4,985
RevPar 4,468
Food & Beverage 108.4
Tsu & Nami 22.0
Catering & Banquet 17.0
Other Departments 30.9
JW Marriott’s P&L
Total income 316.6
Total expenses (188.7)
EBITDA 127.8
Depreciation (26.6)
Operating Profit 101.3

1Q07
160.9
78.2%
5,183
4,054
105.3
21.8
15.5
26.5

292.7
(178.8)
113.9
(29.7)
84.1

%Ch.
-9%
-11.4%
+4%
-9%
-3%
-1%
-9%
-14%

-8%
-5%
-11%
+12%
-17%

| Less reliant on

i group so least
:impacted among
1 CBD hotels

. NY Steak was
1 actually up 5%
i YoY

GROUP



Renaissance Koh Samui (RKS)

Bt Million (except indicated) 10Q06 1Q07 % Ch.
Room 29.8 31.4 +5%
\ Soft demand for peak !
Occupancy 48.9%  60.6% +11.7% < !season,strategy was |
:then to drive volume |
ARR (Bt) 8,695 7,392 -15%  TTTTTTTTTTTTTTTTTTT '
RevPar (Bt) 4,250 4,479 +5%
F&B 86 101  +17% ' Benefitted by higher !
« inumber of guests !
Other Departments 3.3 3.4 +4% 0 TTTTTTTTTTooTTToooos !

Renaissance Koh Samui’s P&L

Total income 41.8 45.0 +8% | Sales & Marketing
 doubled as activities !

Total expenses (31.1) (35.5) +14% «  did not begin until !
| 2Q06. Also, some one- !

EBITDA 10.6 9.4 -11% | off HR-related items. !

Depreciation (7.3) (8.0) +10%

Operating Profit 3.4 1.4 -58%
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Amarin Plaza

Bt Million (except indicated)
Rental Income

Office : m?2
Occupancy

Retail : m?2
Occupancy

Operating Income
EBITDA

4Q06
51.1
22,086
94%
12,524
83%
66.9
22.6

1Q07
52.2
21,530
95%
12,180
86%
69.0
31.4

QoQ
2%
-3%
1%
-3%
2%
3%
39%

1Q06
42.4
22,086
80%
12,524
70%
54.8
18.0

YoY
23%
-3%
18%
-3%
23%
26%
5%

Average receipt was relatively unchanged QoQ but up 8% YoY driven by

new tenants

Absence of expenses from new year activities and big-item maintenance
Much higher EBITDA Margins
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Ploenchit Center

Bt Million (except indicated) 4006
Rental Income 45.6
Office: m?2 34,937

Occupancy 97%
Retail : m?2 5,360

Occupancy 90%
Operating Income 61.1
EBITDA 27.4

1Q07
45.2
34,937
98%
5,354
90%
60.9
29.1

QoQ
-1%

1%

6%

1Q06
42.1
34,937
94%
5,360
88%
55.3
23.8

Top-line unchanged QoQ but up YoY due to higher office OCC.

Cost down QoQ as, same as AP, there was no big-item maintenance.

- —

YoY
7%

4%

2%
10%
22%
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Erawan Bangkok

Bt Million (except indicated) 4006

Rental Income 22.1
Retail : m?2 6,569

Occupancy 88%
Operating Income 25.1
EBITDA 10.4

1Q07
22.4
6,288
84%
24.5
8.7

QoQ
2%
-4%
-4%

-2%

-16%

1Q06
24.2
6,569
92%
27.5
17.0

YoY
-8%
4%
-9%
-11%
-49%

The 3rd floor is now only 49% occupied and there are now vacancies in

lower lobby which has been fully occupied opening 2 years ago.

OpEx actually increased 7% QoQ and 49% YoY due to additional
allowance for doubtful accounts.
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Interest-bearing debt

Bt Million
Short-term P/Ns*
PP Bond

KTB’s (GHEB)
Syndicated (JWM)
SCB’s (PC)*

KTB'’s (RKS)

KTB’s (Courtyard)
SCB’s (Six Senses)

Total

Capitalized Portion

* Including capitalized portion of Bt180m for Ibis projects

Syndicate = SCB, BAY, SCIB

31 Mar 07

110
300
1,000
1,650
560
402
341
110
4,473
632

Mortgage for secured loans are in parentheses

Line Current Rates

1,800
300
1,000
1,650
560
402
700
800
5,817

5.00%
5.70%
MLR — 2.0%
MLR — 1.5%
MLR - 1.5%
MLR - 1.5%
MLR - 1.5%
MLR - 1.5%

Maturity
Mar 08
Dec 2013
Sep 08
Dec 2010
Dec 2012
Sep 2016
Dec 2016

ERAWAN

o GROQUP



