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Offering Memorandum                                Strictly Confidential

1,091,500,000 Investment Units
CPN Retail Growth Property Fund

________________________________

1,091,500,000 investment units, par value Thai Baht 10 each (the “Investment Units”) of the CPN Retail Growth
Property Fund (the “Fund”) are being offered in Thailand by TMB Asset Management Company Limited (the “Management
Company”), management company for the Fund, in accordance with the rules and regulations of the Securities and Exchange
Commission of Thailand (the “Thai SEC”) pursuant to a public offering in Thailand (the “Offer”).  In the Offer, the sponsor
of the Fund, Central Pattana Public Company Limited (“CPN”) and/or other entities which are deemed to be related to CPN, as
defined by the rules and regulations of the Thai SEC (“CPN’s Related Entities”), intends to purchase 360,195,000 Investment
Units. The remaining 731,305,000 Investment Units in the Offer will be offered in a public offering to general investors in
Thailand, of which 545,750,000 Investment Units are being underwritten, distributed and offered by the Underwriters (as
defined hereafter) (the “Underwritten Portion”).  Subject to and in reliance on Regulation S (“Regulation S”) under the U.S.
Securities Act of 1933, as amended (the “U.S. Securities Act”), certain Investment Units in the Underwritten Portion are being
distributed and offered by the Underwriters to institutional investors outside of Thailand and the United States.

A prospectus originally written in the Thai language has been filed with and approved by the Office of the Securities
and Exchange Commission of Thailand (the “Office of the Thai SEC”) (the “Thai Prospectus”).  The English translation of
the Thai Prospectus (“English Prospectus”) was prepared by LS Horizon Ltd.  Although care was taken to render the
translation as reliable as possible, it does not carry any legal authority and no representation is made as to its accuracy.  Only
the original text written in the Thai language has legal force. The Thai Prospectus was prepared specifically for the public
offering of Investment Units in Thailand.  No representation is being given that the form or contents of the Thai Prospectus and
the English Prospectus are appropriate or sufficient for an offering in any other jurisdiction.  As used in this international wrap,
the term “this Offering Memorandum” means this international wrap and the attached English Prospectus.  This international
wrap and the attached English Prospectus should be read together prior to making an investment decision to buy Investment
Units.

Prior to this Offer, there has been no public market for the Investment Units.  The Management Company will apply
for the listing and quotation of the Investment Units on the Main Board of the Stock Exchange of Thailand (the “SET”).  The
Underwriters will not engage in transactions to stabilize or maintain the market price of the Investment Units.

Please read the sections titled “Risk Factors” beginning on page 76 of the attached English
Prospectus and “Additional Risk Factors for International Investors” beginning on page 7 of this
international wrap which describe several factors that should be considered before investing in the
Investment Units.

Offer Price of Thai Baht 10.00 per Investment Unit.
The Investment Units have not been and will not be registered under the U.S. Securities Act or any state securities

laws in the United States and may not be offered or sold within the United States or to, or for the account or benefit of, “U.S.
persons” (as defined in Regulation S), except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable U.S. state securities laws.  Accordingly, the Investment Units are being
offered and sold only outside the United States in compliance with Regulation S and the applicable laws of the jurisdiction
where those offers and sales occur.

The Offer will be in compliance with the applicable rules and regulations of the Thai SEC. This international wrap is
not a prospectus within the meaning of the Securities and Exchange Act B.E. 2535 (1992) of Thailand, as amended (the “SEC
Act”). In connection with the Offer, a prospectus, written in the Thai language, has been filed with and approved by the Office
of the Thai SEC.  Thai law requires the distribution of a prospectus in Thailand in connection with any public offering of the
Investment Units in Thailand.  This Offering Memorandum may not be used in lieu of such prospectus in connection with any
public offering of the Investment Units in Thailand.   

________________________________
DBS Vickers Securities (Thailand) Co., Limited

The date of this Offering Memorandum is July 28, 2005.
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The Investment Units in the Underwritten Portion are being offered and distributed through DBS Vickers
Securities (Thailand) Company Limited and TMB Bank Public Company Limited (each, a “Book Running Lead
Manager” or “BRLM”), Macquarie Securities (Thailand) Limited (the “Senior Co-Manager”) and Bualuang
Securities Public Company Limited, Thanachart Securities Public Company Limited, Phatra Securities Public
Company Limited and Asia Plus Securities Public Company Limited (each a “Co-Manager,” and together with the
Senior Co-Manager and BRLMs, the “Underwriters”).  As more fully discussed in the section titled “Plan of
Distribution” in this international wrap, the Underwriters have agreed, subject to certain conditions, to procure
purchasers for, or to purchase themselves, that portion of the Underwritten Portion as specified in that certain
Underwriting Agreement executed by the Management Company, CPN and the Underwriters on July 28, 2005 (the
“Underwriting Agreement”).  The Investment Units will be issued to investors in the form of a certificate,
passbook evidencing rights in Investment Units or will be credited to investors’ securities accounts in accordance
with investors’ instructions as indicated in their subscription forms.  As more fully discussed in Section 17 titled
“Offer for Sale of Investment Units,” beginning at page 37 of the attached English Prospectus, the Management
Company reserves the right to reject any offer to purchase Investment Units, in whole or in part, and to allot to any
prospective investor less than the full amount of Investment Units sought by such investor.

In making an investment decision, investors must rely on their own examination of the Thai
Prospectus, the English Prospectus, the Offering Memorandum, this international wrap and other documents
in connection with the Offer, including the merits and risks involved.  The Investment Units have not been
approved, disapproved or recommended by the U.S. Securities and Exchange Commission, any state
securities commission in the United States, the Thai SEC or the securities commission of any non-U.S.
jurisdiction or any other U.S. or non-U.S. regulatory authority.  None of these authorities have passed on or
endorsed the merits of the Offer or the accuracy or adequacy of this Offering Memorandum. Any
representation to the contrary is a criminal offence in the United States and may be a criminal offence in
other jurisdictions.

This Offering Memorandum is based on certain information provided by CPN and on information obtained
from other sources.  Each Underwriter is delivering this Offering Memorandum on a confidential basis to
institutional investors outside of the United States and Thailand solely for their use in deciding whether or not to
proceed with a further investigation of a potential investment in the Investment Units.  This Offering Memorandum
does not purport to be all-inclusive or to necessarily contain all the information that an investor may desire in
investigating the Fund or necessary to make an informed investment decision regarding the Investment Units.

This Offering Memorandum is personal to the offeree to whom it has been delivered and does not
constitute an offer to any other person or to the public generally to subscribe for or otherwise acquire the
Investment Units.  Receipt and acceptance of this Offering Memorandum shall constitute the agreement of the
recipient (1) to maintain the confidentiality of the information contained in this Offering Memorandum and any
other information that may be subsequently provided by the Management Company, any Underwriter or any of their
respective representatives, either orally or in writing, (2) that any reproduction or distribution of this Offering
Memorandum or of any other information that the Management Company, any Underwriter or any of their
respective representatives may subsequently provide, in whole or in part, or any disclosure of any of the contents
hereof or thereof to any other person other than authorized representatives, agents and advisors of the recipient
hereof, or any use of such materials for any purpose other than to evaluate an investment decision in the Investment
Units, is strictly prohibited, and (3) if such investor determines not to proceed with the investigation of an
investment in the Investment Units, or if the Offer is terminated, to return to the Underwriters this Offering
Memorandum and any other information that the Management Company, any Underwriter or any of their
representatives may subsequently provide to the recipient.  This international wrap has been prepared for
informational purposes relating to the Offer only and upon the express understanding that it and the attached English
Prospectus will be used for only the purpose set forth above.

None of the Underwriters or any member, employee, counsel, officer, director, representative, agent or
affiliate of the Underwriters makes any express or implied representation or warranty as to the adequacy, accuracy,
reasonableness or completeness of the information contained in this Offering Memorandum or made available in
connection with any further investigation of an investment decision in the Investment Units, or that no information
or representation has been omitted therefrom which is likely to affect the import of the information or
representations contained therein.  Each Underwriter expressly disclaims any and all liability that may be based on
such information, errors therein or omissions therefrom. No person is authorized to give any information or to make
any representation in connection with this Offer or sale of the Investment Units other than as contained in this
Offering Memorandum and, if given or made, you must not rely on such information as having been authorized by
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the Management Company, the Underwriters or any affiliate or representative thereof.  Neither the delivery of this
Offering Memorandum nor the offer of the Investment Units shall, under any circumstances, constitute a
representation or create any implication that there has been no change in the matters concerning the Fund since the
date of this Offering Memorandum or that any information contained herein is correct at any time subsequent to the
date hereof.

The distribution of this Offering Memorandum and the offer and sale of the Investment Units may
be restricted by law in certain jurisdictions.  Persons into whose possession this Offering Memorandum or
any of the Investment Units comes must inform themselves about, and observe, any applicable restrictions.
For more information, please see the sections titled “Plan of Distribution” and “Distribution and Solicitation
Restrictions” in this international wrap.

This Offering Memorandum does not constitute an offer to sell or a solicitation of an offer to buy any
of the Investment Units to any person in any jurisdiction where it is unlawful to make such an offer or
solicitation.

No person shall purchase any Investment Units in this Offer unless such person is eligible to acquire
Investment Units in the Fund in accordance with all applicable laws, rules, regulations, guidelines and
approvals.

Prospective investors will be required to confirm and will be deemed to have represented to the
Management Company, the Underwriters and their respective directors, officers, agents, affiliates and
representatives that they are eligible under all applicable laws, rules, regulations, guidelines and approvals to
acquire Investment Units in the Fund and will not offer, sell, pledge or transfer the Investment Units of the
Fund to any person who is not eligible under applicable laws, rules, regulations, guidelines and approvals to
acquire Investment Units in the Fund.  The Management Company, the Underwriters and their respective
directors, officers, agents, affiliates and representatives accept no responsibility or liability for advising any
investor whether such investor is eligible to acquire Investment Units in the Fund.

Investors should not construe the contents of this Offering Memorandum as legal, tax or investment
advice.  Each investor should consult its own counsel, business advisor and tax advisor as to the legal,
business, tax and related matters concerning an investment decision in the Investment Units, as the case may
be.  In addition, neither the Management Company nor any Underwriter is making any representation to any
offeree or purchaser of the Investment Units regarding the legality of an investment in the Investment Units
by such offeree or purchaser under applicable legal investment or similar laws or regulations.

This Offering Memorandum contains summaries of certain terms of certain documents, but reference is
made to the actual documents. Copies of certain actual documents will be made available upon request during the
offering period for physical inspection at the registered office of the Management Company located at 990
Abdulrahim Place, 32nd Floor, Rama IV Road, Khwang Silom, Khet Bangkrak, Bangkok 10500, Thailand, subject to
the confidentiality restrictions set forth above.  All such summaries are qualified in their entirety by this reference.

In preparing the Prospectus, the Management Company has relied upon the opinions, advice of its advisors
and/or reports prepared by independent third parties, such as appraisal reports for the properties to be acquired, or
invested in, by the Fund.  The Management Company has not made its own independent investigation and/or
verification as to the accuracy, statements, facts and/or numbers contained in such opinions, advice and/or reports.

The information on the Management Company’s, the Underwriters’ or any other website is not part of this
Offering Memorandum.

Capitalized terms used in this international wrap that are not otherwise defined herein shall have the same
meaning ascribed to such terms as in the English Prospectus attached hereto.

________________________________
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AVAILABLE INFORMATION

The Fund is not subject to the periodic reporting requirements of the U.S. Securities Exchange Act of 1934,
as amended.  The Management Company agrees to comply with any undertakings given by it from time to time in
connection with the Investment Units to the SET and, without prejudice to the generality of foregoing, shall furnish
to the SET all such information as the rules of the SET may require in connection with the listing of the Investment
Units on the SET.

________________________________

ENFORCEABILITY OF CIVIL LIABILITIES

The Fund will be established, and regulated, as an individual mutual fund, under the laws of Thailand. The
Management Company is organized under the laws of Thailand and is licensed by the Thai SEC to manage the
Fund.  All of the assets to be acquired, or invested in, by the Fund are located in Thailand.  The attached English
Prospectus contains a disclaimer which states that any disputes arising in connection with the Fund will be subject to
Thai laws and the jurisdiction of Thai courts only.  As a result, any action arising from disputes in connection with
the Fund should be taken by investors in Thai courts, subject to Thai laws.  However, should investors disregard the
aforementioned disclaimer contained in the attached English Prospectus, investors are advised that they may not be
able to:

x effect service of process upon the Fund, the Management Company and/or any other entity involved in
the management of the Fund outside of Thailand; or

x enforce any judgments in courts obtained outside of Thailand, including judgments based upon the
securities laws of other countries, against the Fund, the Management Company and/or any other entity
involved in the management of the Fund.

 Thai courts will not enforce any judgment or order obtained outside of Thailand, but a judgment or order
from a foreign court may, in the discretion of a court in Thailand, be admitted as evidence of an obligation in a new
proceeding instituted in a Thai court, which would consider the issue on the evidence before it.  Thus, to the extent
investors are entitled to bring legal action against the Fund, the Management Company and/or any other entity
involved in the management of the Fund, investors may be limited in their remedies, and recoveries, if any, in any
Thai proceedings may be limited at the relevant court’s discretion.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Forward-looking statements have been made in this Offering Memorandum.  Investors are cautioned not to
rely on these forward-looking statements.  Forward-looking statements can be identified by the use of words such as
“may,” “will,” “would,” “could,” “believe,” “expect,” “anticipate,” “intend,” “estimate,” “aim,” “plan,” “forecast”
or other similar expressions and include all statements that are not historical facts, including, without limitation,
those regarding the Fund’s financial forecasts and the Fund’s future plans and objectives.  Forward-looking
statements reflect the Management Company’s current views with respect to future events and are not a guarantee of
the Fund’s future performance, nor a guarantee of future distributions of dividends by the Fund, if any.  Investors
should understand that many important factors, in additional to those discussed in this Offering Memorandum, could
cause the Fund’s results to differ materially from those expressed in forward-looking statements.  These factors
include, without limitation:

x economic, business, market, political and other conditions globally and in Thailand;

x changes or volatility in interest rates or foreign exchange rates;

x governmental regulations;

x the Fund’s competitive environment;

x the impact of the bird flu or similar outbreaks of another contagious disease in Thailand or other
countries in Asia;

x war in the Middle East or elsewhere or acts of international or domestic terrorism;

x accidents, natural disasters and catastrophic events;

x other factors beyond the Fund’s control; and

x other risks identified in the “Additional Risk Factors for International Investors” section of this
international wrap and the “Risk Factors” section of the attached English Prospectus.

Forward-looking statements involve risks, uncertainties and assumptions.  If one or more of these risks or
uncertainties occur, or if the underlying assumptions prove incorrect, the Fund’s actual results may vary materially
from the forward-looking statements contained in this Offering Memorandum.  The Management Company and the
Fund undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise.   
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THE OFFER

Investment Units offered in the Fund: 1,091,500,000 Investment Units

Of which:
Reservation Portion for CPN and/or CPN’s Related
Entities (the “CPN Reservation Portion”)

360,195,000 Investment Units

Therefore:
Net Offer to General  Investors (excluding the CPN
Reservation Portion)

731,305,000 Investment Units

Objectives of the Offer Please see section 3 titled “Objectives of the Project and
Details of Investment Policy” beginning at page 8 in the
attached English Prospectus
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ADDITIONAL RISK FACTORS FOR INTERNATIONAL INVESTORS

In addition to the factors set forth under “Risk Factors” in the attached English Prospectus, prospective
investors are urged to consider the following additional risk factors prior to purchasing any of the Investment Units.
If any of the following risks actually occur, the performance of the Fund could be seriously harmed, the market price
of the Investment Units could decline and investors may lose all or part of their investment in the Investment Units.

It may not be possible to enforce any judgment in relation to the Fund and/or the Management Company
obtained in courts outside of Thailand except by way of a suit in Thailand on such judgment.

The Fund will be established, and regulated as an individual mutual fund, under the laws of Thailand, and
all of the assets to be acquired, or invested in, by the Fund are located in Thailand.  The Management Company is
organized under the laws of Thailand and is licensed by the Thai SEC to manage the Fund.  The attached English
Prospectus contains a disclaimer which states that any disputes arising in connection with the Fund shall be subject
to Thai laws and the jurisdiction of Thai courts only.  As a result, any action arising from disputes in connection
with the Fund should be taken by investors in Thai courts, subject to Thai laws.  However, should investors
disregard the aforementioned disclaimer contained in the attached English Prospectus, investors should be advised
that judgments obtained in courts outside of Thailand are not enforceable in Thailand.  In order to pursue a claim
arising out of or relating to the Fund or the Investment Units, an investor must bring a new action or claim in
Thailand.  While a non-Thai judgment could be introduced as evidence in a court proceeding in Thailand, a Thai
court would be free to examine issues in the case without regard to the non-Thai judgment.  Thus, to the extent
investors succeed in bringing legal actions against the Fund, the Management Company and/or any other entity
involved in the management of the Fund, their available remedies and any recovery against the Fund, the
Management Company and/or any other entity involved in the management of the Fund in any Thai proceeding may
be limited.

Currency exchange rate fluctuations may affect the value of the Investment Units.

The exchange rate between the Thai Baht and the U.S. Dollar has changed substantially in recent years and
may fluctuate substantially in the future.  Fluctuations in the exchange rate between the U.S. Dollar and the Thai
Baht may affect the value of investors’ investment in the Investment Units.  Specifically, if there is a change in the
relative value of the Thai Baht to the U.S. Dollar, each of the following values will also be affected:

x The U.S. Dollar equivalent of the Thai Baht trading price of the Investment Units in Thailand;

x The U.S. Dollar equivalent of the proceeds that investors would receive upon the sale in Thailand of
any of the Investment Units; and

x The U.S. Dollar equivalent of cash dividends, if any, on the Investment Units, which will be paid in
Thai Baht.

Investors may be unable to convert Thai Baht proceeds into U.S. Dollars or any other currency or the rate at
which any such conversion could occur could fluctuate.  In addition, the market valuation of the Fund could be
seriously harmed by the devaluation of the Thai Baht if investors analyze the value of the Fund based on the U.S.
Dollar equivalent of the Fund’s financial condition and performance.  The value of the Thai Baht depreciated by
approximately 55% from approximately Baht 27 per US $1.00 on July 2, 1997 to Baht 42 per US $1.00 on July 2,
1998 and has remained in the range of Baht 37 to Baht 46 per U.S. $1.00 since then.  For more information, see
“Exchange Rate Information” in this international wrap.

There may be less information available about mutual funds listed on Thai securities markets than mutual funds
listed on securities markets in other more developed countries.

The Management Company will apply to have the Investment Units listed on the SET.  The SET is an
emerging stock exchange and its regulations are still evolving. The amount of information publicly available for
listed mutual funds in Thailand is significantly less than that available for comparable mutual funds listed on the
stock exchanges of more developed countries and certain statistical and financial information typically published by
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mutual funds in the United States and certain other countries may not be available.  Accordingly, direct comparisons
with mutual funds in the United States or other countries may not be possible.

Conditions in the Thai securities market may affect the price or liquidity of the Investment Units.

The Thai securities market is not as large or as active as the securities markets in the United States and
certain other countries. As a result, the Thai securities market has been less liquid and more volatile than many other
markets. The market price of the Investment Units may be adversely affected by the lack of liquidity on the SET.  In
addition, the Asian financial crisis in 1997 adversely affected the Thai securities market, which has been
characterized by increased volatility since 1997. These market characteristics may limit the ability of unitholders to
sell the Investment Units and may also affect the market price of the Investment Units.

Economic developments and volatility in securities markets in other countries may cause the price of the
Investment Units to decline.

The Thai economy and its securities market are influenced by economic developments and volatility in
securities markets in other countries.  Investors’ reactions to developments in one country may have adverse effects
on the market price of the mutual funds listed in other countries, including Thailand.  For instance, the economic
downturn in the United States and several European countries from 2001 to 2003 adversely affected market prices in
the world’s securities markets, including the Thai securities market.  Negative economic developments, such as
rising fiscal or trade deficits, or a default on national debt, in other emerging market countries may affect investor
confidence and cause increased volatility in the Thai securities market and indirectly affect the Thai economy in
general.

The ability to participate in any future rights offerings may be limited.

The Fund is not required to offer pre-emptive rights to existing unitholders in connection with an issuance
of new investment units.  The discretion to permit existing unitholders to participate in rights offerings to increase
capital for the Fund is subject to the discretion of the Management Company in conjunction with a resolution by
meeting of the existing unitholders.  In addition, compliance with securities laws or other regulatory provisions in
some jurisdictions, including the United States, may prevent certain investors from participating in any future rights
issuances and thereby result in dilution of their existing unitholdings.

The standard of disclosure requirements for the Thai Prospectus under the rules and regulations of the Thai
SEC and the Office of the Thai SEC may differ from those requirements in other more developed countries.

The Thai Prospectus has been prepared in compliance with the rules and regulations of the Thai SEC and
has been filed with and approved by the Office of the Thai SEC.  However, the standard of disclosure requirements
under the rules and regulations of the Thai SEC and the Office of the Thai SEC may differ from, and may not meet,
the disclosure requirements in other more developed countries.  Therefore, the information disclosed in the Thai
Prospectus and translated in attached English Prospectus may be less than what is generally required to be disclosed
under the rules and regulations of more developed countries.

The market price of the Investment Units is subject to political and economic conditions in Thailand

The management and financial performance of the Fund and the market price of the Investment Units may
be influenced by the political situation in Thailand and the general state of the Thai Economy. From 1996 to 1998,
Thailand’s gross domestic product (“GDP”) growth slowed significantly in relation to historical levels and the
country experienced a recession. According to the National Economic and Social Development Board, Thailand’s
GDP grew 4.2%, 4.6%, 1.9%, 5.3%, 6.7% and 6.1% in 1999, 2000, 2001, 2002, 2003, and 2004, respectively, as its
economy began to recover.  Prospects for the global and regional economy are uncertain. A prolonged economic
slowdown in Thailand could, among other things, adversely affect the occupancy rates and leaseability of the real
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property to be invested in by the Fund.  Factors which may affect the Thai economy include a continuation of, or
increase in, the level of unrest in the three most southern provinces in Thailand, the re-emergence of SARS, the
avian flu or another highly infectious disease in Thailand or in other countries in the region, and fluctuations in oil
prices.  Future political and economic instability in Thailand could have a material adverse effect on the Thai retail
economy, and the performance of the Fund.   

The market for property funds for public offering in Thailand is relatively new.

The Fund is a property fund for public offering (“PFPO”) which is similar to a real estate investment trust,
or REIT, in other markets.  As PFPOs are relatively new investment products in Thailand, it may be difficult to
assess the Fund’s performance against directly comparable benchmarks. It may also be difficult to assess whether an
active market for PFPOs in Thailand will develop.

Statistical and financial data in this Offering Memorandum may be incomplete or unreliable.  

Data from industry publications and other sources has not been independently verified and therefore no
assurance can be made that it is complete or reliable.  Such data may also be produced on different bases from those
used in other countries. Therefore, discussions of matters relating to Thailand and its economy in this Offering
Memorandum are subject to the caveat that the statistical and other data upon which such discussions are based may
be incomplete or unreliable.

 Investors will not be able to sell immediately on the SET any of the Investment Units purchased in this Offer

The SET is entitled to consider a listing application for up to seven days after all required documents and
information are submitted to the SET. Unless and until listing approval is given for the Investment Units, none of the
Investment Units sold in the Offer may be traded on the SET and holders of the Investment Units may only be able
to sell them in matching off-exchange transactions, if at all. Under Thai law, the status of investors in the Fund in
the period between the time investors pay for Investment Units and the time the Fund is registered with the Thai
SEC and the list of the Fund’s unitholders are registered is uncertain. During this period, investors may not be
deemed to be the Fund’s unitholders and may instead be deemed to be unsecured creditors of the Management
Company and/or the Underwriters.

Future sales of Investment Units may adversely affect the market price of the Investment Units.

 After this Offer, CPN and/or CPN’s Related Entities will own approximately 33% of the issued Investment
Units, assuming CPN and/or CPN’s Related Entities purchase all of the CPN Reservation Portion.  CPN, the
Management Company and the Underwriters have entered into an Underwriting Agreement which prohibits CPN
and/or CPN’s Related Entities from transferring any of its Investment Units purchased in the Thai Public Offer for a
period of 365 days following the date of admission of the Fund to the Main Board of the SET.  Upon resolution by
the holders of Investment Units, as more fully described in the section titled “Capital Increase and Capital Decrease
of the Fund” beginning on page 43 of the attached English Prospectus, the Fund’s capital may be increased by an
offering of additional Investment Units for sale. The market price of the Investment Units could decline as a result
of sales of a large number of the Investment Units, or the perception that such sales may occur might make it more
difficult to sell Investment Units in the future at a time and at a price that investors deem appropriate. Any future
offering for sale of Investment Units by the Management Company or sales of Investment Units by CPN and/or
CPN’s Related Entities or any other major unit holder may dilute investors’ unitholding and adversely affect the
trading price of the Investment Units.
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LEGAL MATTERS

Certain Thai legal matters with respect to the Investment Units and the Fund will be passed upon for the
Management Company by LS Horizon Ltd.  Certain U.S. legal matters with respect to the Offer will be passed upon
for the Underwriters by Jones Day.

INDEPENDENT AUDITORS

Financial information concerning the income and distribution forecasts for the Fund, for the five month
period from August 1, 2005 to December 31, 2005 and for the year ended December 31, 2006, included in the
attached English Prospectus has been reviewed by PricewaterhouseCoopers ABAS Limited, independent auditors,
according to the Thai Standards on Auditing, as described in the Independent Auditors Report on Examination of the
Profit Forecast appearing in the attached English Prospectus and has been relied on by the Management Company.
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TAXATION

Certain Thai Tax Considerations

The following is a summary of the principal Thai income tax consequences of the purchase, ownership and
disposition of Investment Units by an individual or corporate investor who is not resident in Thailand for tax
purposes (referred to herein as “non-resident individual holders” and “non-resident corporate holders,” respectively,
and together as “non-resident holders”). It does not purport to be a comprehensive description of all of the tax
considerations that may be relevant to a decision to purchase Investment Units. The summary is based upon the tax
laws of Thailand in effect on the date of this Offering Memorandum.

PROSPECTIVE PURCHASERS SHOULD CONSULT THEIR OWN PROFESSIONAL
ADVISORS CONCERNING THE CONSEQUENCES OF THE ACQUISITION, OWNERSHIP AND
DISPOSITION OF INVESTMENT UNITS, INCLUDING THE CONSEQUENCE UNDER THAI LAW,
THE LAWS OF THE JURISDICTION OF WHICH THEY ARE RESIDENT AND ANY TAX TREATY
BETWEEN THAILAND AND THEIR COUNTRY OF RESIDENCE FOR TAX PURPOSES.

In general, the registered owner of the Investment Units will be treated as the owner of such Investment
Units for Thai income tax purposes. In the case of Investment Units that settle through the TSD’s scripless system,
the holder whose name appears on the list of owners with respect to the Investment Units maintained by each TSD-
member broker, sub-broker, or custodian will be treated as the owner for Thai income tax purposes. See “The Thai
Securities Market - Settlement” in this international wrap.

Taxation of Dividends

Dividends in respect of the Investment Units are not subject to Thai income withholding tax when paid to
non-resident holders.  Dividends in respect of the Investment Units received by non-resident individual holders are
however subject to personal income tax computed at year-end at a progressive rate ranging from 5% to 37%.

Taxation of Capital Gains

Capital gains realized by a non-resident holder (whether individual or corporate) from the sale or other
disposition of Investment Units, and the seller neither resides in nor does business in Thailand, are not subject to
Thai income tax.

Tax Treaties

Each unitholder who is not a tax resident of Thailand and who does not have a permanent
establishment in Thailand should enquire for himself whether he is entitled to the benefit of a tax treaty
between Thailand the country in which he is resident.

Thailand currently has tax treaties for the avoidance of double taxation with the following countries:
Armenia, Australia, Austria, Bahrain, Bangladesh, Belgium, Bulgaria, Canada, the Republic of Cyprus, the
Czech Republic, Denmark, Finland, France, Germany, Hungary, India, Indonesia, Israel, Italy, Japan, South
Korea, Laos, Luxembourg, Malaysia, Mauritius, Nepal, the Netherlands, New Zealand, Norway, Pakistan,
Oman, the People’s Republic of China, the Philippines, Poland, Romania, Spain, Sweden, Singapore, Slovenia,
Sri Lanka, Switzerland, South Africa, Turkey, Ukraine, the United Arab Emirates, the United Kingdom and
Northern Ireland, the United States of America, Uzbekistan and Vietnam.

Stamp Duty

Transfers of Investment Units are not subject to stamp duty.
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PLAN OF DISTRIBUTION

The Management Company, CPN and the Underwriters named below have entered into the Underwriting
Agreement pursuant to which the Management Company and CPN have agreed to appoint the Underwriters to
procure purchasers, and the Underwriters severally, and not joint and severally, have agreed to procure purchasers,
or failing which, to purchase, subject to certain conditions, the number of Investment Units indicated in the
following table (provided, however that in the event of any discrepancies between the table set forth below and that
set forth at Schedule 1 of the Underwriting Agreement, the latter shall prevail).  Notwithstanding the foregoing, if
any of the Co-Managers shall fail to purchase the number of Investment Units set forth next to their respective
names in Schedule 1 of the Underwriting Agreement (the “Co-Managers Units”), the Book Running Lead
Managers and the Senior Co-Manager shall purchase such Co-Managers Units on a pro-rata basis amongst
themselves.

Underwriters

Investment Units
Number of

Investment Units
TMB Bank Public Company Limited .................................................................................... 231,000,000
DBS Vickers Securities (Thailand) Co., Ltd. ......................................................................... 214,750,000
Macquarie Securities (Thailand) Limited ............................................................................... 70,000,000
Bualuang Securities Public Company Limited ....................................................................... 7,500,000
Thanachart Securities Public Company Limited ..................................................................... 7,500,000
Phatra Securities Public Company Limited ............................................................................ 7,500,000
Asia Plus Securities Public Company Limited ....................................................................... 7,500,000

Total ............................................................................................................................... 545,750,000

CPN intends to purchase 33% of the total number of Investment Units in the Offer.  Pursuant to a separate
commitment letter, certain additional investors have agreed to subscribe for Investment Units offered for sale to
general investors, in an amount up to 17% of the total number of Investment Units in the Offer, subject to
availability. However, the actual number of Investment Units allotted to such certain additional investors, if any,
will be made in accordance to the manner set forth in the attached English Prospectus.

The Underwriters are offering the Investment Units, subject to prior sale, when, as and if issued or sold to
and accepted by them, subject to approval of legal matters by their counsel, including the validity of the Investment
Units, and other conditions contained in the Underwriting Agreement, such as the receipt by the Underwriters of
officer’s certificates and legal opinions. The Underwriters reserve the right to withdraw, cancel or modify such
offers and to reject orders in whole or in part.

The Management Company and CPN have agreed to indemnify the Underwriters against certain liabilities
as stated in the Underwriting Agreement.

Underwriting

The Underwriters have agreed to procure purchasers, or failing which, to purchase the Investment Units at
a purchase price equal to the offering price set forth on the cover page of this Offering Memorandum. Each
Underwriter will be entitled to an underwriting fee in accordance with the terms and conditions of the Underwriting
Agreement.

Investment Units Are Not Being Registered Under the U.S. Securities Act

The Underwriters, directly or through their investees, propose to offer the Investment Units for resale in
transactions not requiring registration under the U.S. Securities Act or applicable state securities laws, in sales
pursuant to Regulation S.  Specifically, the Underwriters will not offer or sell the Investment Units except outside of
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the United States, pursuant to offers and sales to non-U.S. persons within the meaning of Regulation S under the
U.S. Securities Act.

In addition, until the expiration of 40 days after the commencement of the Offer, an offer or sale of the
Investment Units within the United States by a dealer (whether or not participating in this offering) may violate the
registration requirements of the U.S. Securities Act if such offer or sale is made otherwise than pursuant to another
exemption from registration under the U.S. Securities Act.

Investment Units sold pursuant to Regulation S may not be offered or resold within the United States or to
U.S. persons (as defined in Regulation S), except under an exemption from the registration requirements of the U.S.
Securities Act or under a registration statement declared effective under the U.S. Securities Act.

Each purchaser of the Investment Units will be deemed to have made the acknowledgements,
representations and agreements as described under the “Transfer Restrictions” section of this international wrap.

Listing of the Investment Units on the SET.

The Management Company will apply to have the Investment Units approved for listing and trading on the
SET.  Unless and until the listing approval is given, none of the Investment Units sold in the Offer may be traded on
the SET, but buyers and sellers may be matched in off-exchange transactions.  Assuming the Investment Units are
approved for listing on the SET, Investment Units sold in the Offer that are purchased by non-Thai persons will be
eligible for trading on the Main Board of the SET.

CPN’s Lock-Up

CPN has agreed, subject to certain exceptions, not to sell or transfer any Investment Units owned by CPN
and/or CPN’s Related Entities for a period of 365 days from and including the date of admission of the Fund to the
Main Board of the SET.
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DISTRIBUTION AND SOLICITATION RESTRICTIONS

The distribution of this Offering Memorandum or any offering material and the offering, sale or delivery of
the Investment Units is restricted by law in certain jurisdictions. Therefore, persons who may come into possession
of this Offering Memorandum or any offering material are advised to consult with their own legal advisors as to
what restrictions may be applicable to them and to observe such restrictions.  This Offering Memorandum may not
be used for the purpose of an offer or invitation in any circumstances in which such offer or invitation is not
authorized. No action has been taken or will be taken that would permit a public offering of the Investment Units to
occur in any jurisdiction other than Thailand, or the possession, circulation or distribution of this Offering
Memorandum or any other material relating to the Fund or the Investment Units in any jurisdiction where action for
such purpose is required.  Accordingly, the Investment Units may not be offered or sold, directly or indirectly, and
neither this Offering Memorandum nor any offering materials or advertisements in connection with the Investment
Units may be distributed or published in or from any country or jurisdiction except under circumstances that will
result in compliance with any applicable rules and regulations of any such country or jurisdiction.

Australia. This Offering Memorandum is not a disclosure document under Chapter 6D of the Corporations
Act 2001 (Cth) (the “Australian Corporations Act”), has not been lodged with the Australian Securities &
Investments Commission and does not purport to include the information required of a disclosure document under
the Australian Corporations Act. (i) The offer of Investment Units under this Offering Memorandum is only made to
persons to whom it is lawful to offer Investment Units without disclosure to investors under Chapter 6D of the
Australian Corporations Act under one or more exemptions set out in Section 708 of the Australian Corporations
Act; (ii) this Offering Memorandum is made available in Australia to persons as set forth in clause (i) above; and
(iii) by accepting this offer, the offeree represents that the offeree is such a person as set forth in clause (ii) above
and agrees not to sell or offer for sale within Australia any Investment Unit sold to the offeree within 12 months
after their transfer to the offeree under this Offering Memorandum.

Denmark. This Offering Memorandum has not been filed with or approved by the Danish Securities Council
or any other regulatory authority in the Kingdom of Denmark. The Investment Units have not been offered or sold,
and may not be offered, sold or delivered, directly or indirectly, in Denmark, except in compliance with Chapter 12
of the Danish Act on Trading in Securities and the Danish Executive Order No. 166 of March 13, 2003 on the First
Public Offer of Certain Securities issued under Chapter 12 of the Danish Act on Trading in Securities.

France. Neither this Offering Memorandum nor any offering material relating to Investment Units has
been or will be submitted to the “Autorités des Marchés Financiers” for approval (“Visa”) in France. No Investment
Units have been offered, issued or sold, no Investment Units may be offered, issued or sold, and no copies of this
Offering Memorandum or any offering material relating to the Investment Units has been or may be distributed or
caused to distributed, directly or indirectly, in France. The offer to purchase the Investment Units will be made in
France in accordance with the provisions of Articles L. 411-1, L. 411-2 and L. 412-1 of the French Code monétaire
et financier (the “French Monetary and Financial Code”) and Decree n°98-880 dated October 1, 1998 relating to
offers to qualified investors (the “Decree”). Purchasers may purchase the Investment Units if they qualify as
qualified investors acting on their own account (“investisseurs qualifiés” as defined in Article L. 411-2 of the French
Monetary and Financial Code and Article I of the Decree) and may, directly or indirectly, transfer the Investment
Units to the public in France only in accordance with Articles L. 411-1, L. 411-2, L. 412-1 and L. 621-8 of the
French Monetary and Financial Code.

Germany. This Offering Memorandum is not a Securities Selling Prospectus within the meaning of the
German Securities Sales Prospectus Act of September 8, 1998, as amended, and has not been filed with and
approved by the German Federal Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht) or any
other competent German governmental authority under the relevant laws. No Investment Units have been offered or
sold, no Investment Units may be offered or sold, and no copies of this Offering Memorandum or any document
relating to the Investment Units may be distributed, directly or indirectly, in Germany except to persons falling
within the scope of section 2 numbers 1 (persons who as part of their profession, occupation or business, purchase or
sell securities for their own account or for the account of third parties), 2 (a restricted circle of persons) and 3
(employees by their employer or related group companies) of the German Securities Sales Prospectus Act of
September 8, 1998, as amended, and no steps have been, or will be, taken which would constitute a public offering
of the Investment Units in Germany.
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Hong Kong. No Investment Units have been offered or sold, and no Investment Units may be offered or sold,
in Hong Kong, by means of any document, other than to persons whose ordinary business is to buy or sell shares or
debentures, whether as principal or agent; or to “professional investors” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or in other circumstances which do
not result in the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or
which do not constitute an offer to the public within the meaning of the Companies Ordinance (Cap.32) of Hong
Kong. No document, invitation or advertisement relating to the Investment Units has been issued or may be issued,
which is directed at or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if
permitted under the securities laws of Hong Kong) other than with respect to Investment Units which are intended to
be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the Securities
and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.

Italy. No action has been taken or will be taken to obtain an authorisation from the Commissione
Nazionale per le Societa e la Borsa (“CONSOB”) for the public offering of the Investment Units included in this
offering in the Republic of Italy. No Investment Units have been placed, offered or delivered and no Investment
Units may be placed, offered or delivered and no copies of this Offering Memorandum nor any other offering
material relating to the Investment Units have been or may be distributed or made available, directly or indirectly, in
the Republic of Italy, except to “professional investors” (operatori qualificati), as defined in Article 31, paragraph 2,
of CONSOB Regulation No. 11522 of July 1, 1998, as subsequently amended (“Regulation No. 11522”), or in any
other circumstance exempted from the rules on solicitation of investments pursuant to Article 100 of Legislative
Decree No. 58 of February 24, 1998, as subsequently amended (“Decree No. 58”), provided, however, that any such
placement, offer or delivery of Investment Units included in the Offer or distribution of copies of this Offering
Memorandum or any other offering material relating to the Investment Units in the Republic of Italy must be made
solely by financial intermediaries authorised to conduct such activities in the Republic of Italy in accordance with
Legislative Decree No. 385 of September 1, 1993, as subsequently amended (“Decree No. 385”), Decree No. 58 and
any other applicable laws and regulations.

The Netherlands. The Investment Units may only be offered, sold or delivered in or from the Netherlands as
part of their initial distribution or at any time thereafter, directly or indirectly, to individuals or legal entities who or
which trade or invest in securities in the conduct of a profession or trade (which includes, but is not limited to,
banks, investment banks, securities firms, insurance companies, pension funds, other institutional investors and
treasury departments and finance companies of large enterprises).

Singapore. This Offering Memorandum has not been and will not be registered as a prospectus with the
Monetary Authority of Singapore and the Investment Units will be offered in Singapore pursuant to an exemption
invoked under sections 274 and 275 of the Securities and Futures Act (Chapter 289) of Singapore, or the Securities
and Futures Act. Accordingly, the Investment Units may not be offered or sold, or be made the subject of an
invitation for subscription or purchase, nor may this Offering Memorandum or any other document or material in
connection with the offer or sale, or invitation for subscription or purchase, of Investment Units may be circulated or
distributed, whether directly or indirectly, to the public or any member of the public in Singapore other than:

x to an institutional investor or other person specified in Section 274 of the Securities and Futures Act;

x to a sophisticated investor, and in accordance with the conditions specified in Section 275 of the
Securities and Futures Act; or

x otherwise pursuant to, and in accordance with the conditions of, section 276 of the Securities and
Futures Act or any other applicable exemption invoked under Subdivision (4) of Division 1 of Part
XIII of the Securities and Futures Act.

Switzerland. This Offering Memorandum does not constitute an Offering Memorandum within the meaning of
Article 652a or Article 1156 of the Swiss Code of Obligations (Schweizerisches Obligationenrecht) and is for the
use of the direct recipient as addressed only, and is to be treated confidentially. The recipient must not forward this
Offering Memorandum to any third party.
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United Kingdom.  This Offering Memorandum has not been approved by an authorized person in the United
Kingdom and has not been registered with the Registrar of Companies in the United Kingdom. No Investment Units
have been offered or sold and, prior to the expiry of a period of six months from the completion of the Offer, and no
Investment Units may be offered or sold, to persons in the United Kingdom except to persons whose ordinary
activities involve them in acquiring, holding, managing, or disposing of investments (as principal or agent) for the
purposes of their businesses, or otherwise in circumstances which have not resulted and will not result in an offer to
the public in the United Kingdom within the meaning of the Public Offers of Securities Regulations 1995. All
applicable provisions of the Financial Services and Markets Act 2000, or the FSMA, have been complied with in
respect of anything done in relation to any Investment Units in, from or otherwise involving the United Kingdom.

United States of America.  The Investment Units have not been and will not be registered under the U.S. Securities
Act or any state securities laws in the United States and may not be offered, sold, pledged or otherwise transferred
within the United States or to, or for the account or benefit of, “U.S. persons” (as defined in Regulation S), except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities
Act and applicable U.S. state securities laws.

In addition, until 40 days after the commencement of the Offer, an offer or sale of the Investment Units
within the United States or to a U.S. person or for the account or benefit of a U.S. person by a dealer (whether or not
participating in the U.S. Offer) may violate the registration requirements of the U.S. Securities Act if such offer or
sale is made otherwise than in reliance on Rule 144A or another exemption from registration under the U.S.
Securities Act.  As used in this paragraph and the immediately preceding paragraph, the terms “United States” and
“U.S. person” have the meanings given to them by Regulation S under the U.S. Securities Act.  
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TRANSFER RESTRICTIONS

Due to the following restrictions, investors are advised to consult legal counsel prior to making any resale,
pledge or transfer of the Investment Units.

Transfer Restrictions

Each purchaser of the Investment Units outside the United States pursuant to Regulation S under the U.S.
Securities Act (other than investors in Thailand), by accepting delivery of this Offering Memorandum and the
Investment Units, will be deemed to have represented, agreed and acknowledged that:

• It is authorized to consummate the purchase of the Investment Units in compliance with all applicable
laws and regulations.

• It acknowledges (or if it is a broker-dealer acting on behalf of a customer, its customer has confirmed
to it that such customer acknowledges) that such Investment Units have not been and will not be
registered under the U.S. Securities Act.

• It certifies that either (A) it is, or at the time the Investment Units are purchased will be, the beneficial
owner of the Investment Units and it is not a U.S. person and is located outside the United States
(within the meaning of Regulation S) or (B) it is a broker-dealer acting on behalf of its customer and
its customer has confirmed to it that (i) such customer is, or at the time the Investment Units are
purchased will be, the beneficial owner of the Investment Units, and (ii) such customer is not a U.S.
person and is located outside the United States (within the meaning of Regulation S).

• It agrees (or if it is a broker-dealer acting on behalf of a customer, its customer has confirmed to it
that such customer agrees) that prior to the expiration of 40 days after the closing of the Offer, it (or
such customer) will not offer, sell, pledge or otherwise transfer such Investment Units except (A) (i)
to a person whom it reasonably believes (or it or anyone on its behalf reasonably believes) is a
“qualified institutional buyer” under Rule 144A purchasing for its own account or the account of a
“qualified institutional buyer” under Rule 144A in a transaction meeting the requirements of Rule
144A, (ii) in an offshore transaction complying with Rule 903 or Rule 904 of Regulation S, (iii)
pursuant to any other available exemption from registration under the U.S. Securities Act, or (iv)
pursuant to an effective registration statement under the U.S. Securities Act, and (B) in accordance
with all applicable securities laws of the states of the United States and any other jurisdiction,
including Thailand.

• It is eligible under all applicable laws, rules, regulations, guidelines and approvals, including rules
and regulations relating to a participation in a PFPO in Thailand, to acquire Investment Units of the
Fund, and will comply with such laws, rules, regulations, guidelines and approvals in any sale, pledge
or transfer of the Investment Units of the Fund.

• It acknowledges that the Management Company, the Underwriters, their affiliates and others will rely
upon the truth and accuracy of the foregoing acknowledgments, representations and agreements and
agrees that, if any of such acknowledgments, representations or agreements deemed to have been
made by virtue of its purchase of the Investment Units are no longer accurate, it will promptly notify
the Management Company, and if it is acquiring any Investment Units as a fiduciary or agent for one
or more accounts, it represents that it has sole investment discretion with respect to each such account
and that it has full power to make the foregoing acknowledgments, representations and agreements on
behalf of each such account.

Any resale or other transfer, or attempted resale or other transfer, made other than in compliance with the
above-stated restrictions will not be recognized by the Management Company.
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THE SECURITIES MARKET OF THAILAND

History

The first organized stock market in Thailand was a privately sponsored limited partnership, which was
established in 1962. The group later became a limited company and changed its name to the Bangkok Stock
Exchange Co., Ltd. in 1983. Some 35 securities were listed on the Bangkok Stock Exchange. Following a
governmental initiative in 1969, plans were drawn up for an official stock exchange. The Bangkok Stock Exchange
finally ceased operations in the early 1970s. In May 1974, the Securities Exchange of Thailand Act B.E. 2517
(1974) (the “SET Act”) was promulgated.  Pursuant to the SET Act, the Bangkok Stock Exchange was replaced
with the Securities Exchange of Thailand, which was renamed the Stock Exchange of Thailand, or the SET, in
January 1991. The SET Act provided the basis for the regulation of the primary and secondary securities markets in
quoted securities in Thailand and placed responsibility for the control of the SET with the Ministry of Finance.

Dealings on the Securities Exchange of Thailand commenced on April 30, 1975, with a total of 16
securities issued by nine quoted companies. On that date, the Stock Exchange of Thailand Index was also
established with an initial value of 100 to show the market price movement of traded securities. The Stock Exchange
of Thailand Index uses the most recent transaction price for a security when no transaction involving that security
occurs on a particular day, and is adjusted for new listings, de-listings and capitalization changes.

The SET is the principal stock exchange in Thailand. Public limited companies and legal entities
established under special purpose legislation that meet the appropriate qualifications may file applications with the
SET to have their securities listed. The SET has historically served as the principal trading market for large and
well-established companies.

On February 28, 1992, the National Legislative Assembly passed the Securities and Exchange Act B.E.
2535, which came into force on May 16, 1992. The Securities and Exchange Act B.E. 2535, which repealed the SET
Act, provided for the establishment of the Office of the Securities and Exchange Commission of Thailand, or the
Office of the Thai SEC, which has power to introduce policies for the development and supervision of the securities
markets and related activities in Thailand.

While primary responsibility for the regulation of new issues has shifted to the Office of the Thai SEC , the
SET continues to operate the stock exchange, and is responsible for listing applications approvals once the Office of
the Thai SEC approval, registration, prospectus and related requirements have been complied with.

The Stock Exchange of Thailand

The SET is composed of members which are securities companies. The SET is responsible for, among
other things, processing all listing applications, ensuring that disclosure requirements for listed companies are met
and monitoring all trading activities in respect of listed securities.

The SET is comprised of four separate boards on which trading takes place on computerized systems: the
Main Board (or domestic board) for regular trading of shares, preference shares, warrants and investment units; the
Odd-Lot Board for dealings in odd lots; the Big Lot Board for dealings in large lots of securities; and the Foreign
Board for trading in shares registered in the name of or sold to non-Thai persons. In addition, in November 2003, the
SET established the Bond Electronic Exchange for bonds, convertible debentures and debentures trading.  The
Investment Units will be traded in one board lot or multiples of board lots of 100 units on the Main Board.  The
Investment Units will not be traded on the Foreign Board as there is no foreign holding restriction ratio for PFPOs.
Trading hours for normal open-market operations are (i) for the first session, at any time between 9:55 and 10:00
a.m. until 12:30 p.m. and (ii) for the second session, at any time between 2:25 and 2:30 p.m. until between 4:35 and
4:40 p.m., Monday through Friday, other than Thai public holidays.

The SET requires that bid and offer quotations for the Investment Units be within prescribed spreads
depending on the market price per unit and in accordance with a table of values, such that the minimum spread will
usually be within 1% of the market price. Subject to a few exceptions, the SET also limits the price movements of
Investment Units during a trading session to a maximum of 30% of the previous business day’s closing price.



Wrap -19

Brokers can charge the brokerage or agent’s fee for trade from their customers. In the case of trading of the
Investment Units, the fee may not be less than 0.1% of the buying or selling price of the traded Investment Units.
The SET permits trading on margin and from time to time adjusts the applicable margin requirements.

Thailand Securities Depository Company Limited

Under the Securities and Exchange Act B.E. 2535, the SET established the Thailand Securities Depository
Company Limited, or TSD, a private limited company, on November 16, 1994 which commenced operation on
January 1, 1995 to act as a registrar, securities depositary center and clearing house. Although the TSD is presently
99.99% owned by the SET with a registered paid-up capital of Baht 200.0 million, the Securities and Exchange Act
B.E. 2535 only requires that 75% of its capital must be held by the SET to operate without a license from the Thai
SEC.

Under the current clearing and settlement system in respect of scripless Investment Units, the following
persons may become participants of the TSD:

x a securities company;

x commercial bank established pursuant to the law concerning commercial banks;

x a finance company established pursuant to the law concerning the undertaking of finance businesses;

x a life or non-life insurance company established pursuant to the law concerning life or non-life
insurance;

x a financial institution established by specific legislation; and

x other persons which the SET may prescribe.

Settlement

General

All clearance and settlement of transactions effected on the SET must be settled by the TSD on the
afternoon of the third business day following the day of the contract. The TSD, in its capacity as the clearing house,
offsets sales and purchases of each member and only the net balance of securities and cash is delivered or received
by the member through the TSD.

Investment Units in Certificated Form

As between sellers and their brokers, sellers must deliver the relevant Investment Unit certificates duly
endorsed to their broker immediately or by no later than mid-day on the next business day following the day of the
contract. The respective brokers for the seller and buyer receive the payment or, as the case may be, the securities
certificates on or before the third business day after the contract date. On or before the fourth business day after the
contract date, the broker for the seller must deliver the duly endorsed securities certificates to or to the order of the
buyer.

Delivery is made in the form of certificate(s) and/or certificate receipt(s). The latter is an acknowledgement
by the registrar for the Investment Units in question that the Investment Units are in the course of registration and
must be exchanged for the Investment Unit certificates before the new owner can have them registered in his name.
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Passbooks Evidencing Rights in Investment Units

The Management Company may issue passbooks evidencing rights in Investment Units to unitholders who
have expressed their intention to deposit the Investment Units and request a passbook in lieu of an investment unit
certificate. Unitholders shall update passbooks at the offices of the Management Company or its agents. The
passbooks may not be purchased, sold, transferred or pledged.  Unitholders may, however, transfer Investment Units
evidenced by passbooks by submitting an application and the relevant details of the purchaser as specified by the
registrar of the Investment Units to the registrar of the Investment Units.  The registrar of the Investment Units will
register the transfer of the Investment Units and update the passbook of the seller.

Investment Units in Scripless Form

In July 1992, the SET introduced regulations to facilitate the establishment of a scripless trading system.
Under this scripless system, a member broker, sub-broker or local custodian may deposit certificates in respect of
securities with the TSD which becomes the registered owner of the securities. Any TSD participant is required to
open at least one account with the TSD for the deposit, withdrawal or transfer of securities. After the TSD has
accepted a deposit of any securities, it will hold such securities on behalf of its participants or its participants’
clients. In addition, each TSD participant is obliged to maintain a list of owners of the securities deposited with it for
the purpose of evidencing ownership rights to the securities and any other rights of the securities owners. Sales and
purchases of securities are settled by offsetting the relevant securities deposit accounts by way of a computer system
and at the end of each trading day the TSD delivers a statement showing the balance of securities held for each
participant.

Transfers of Investment Units

A transfer of listed Investment Units in certificated form is valid as between the transferor and the
transferee following the endorsement by the transferor and the transferee on the back of the certificate representing
the Investment Units transferred and the delivery of the endorsed certificate to the purchaser or his broker. An
application form for the transfer of Investment Units as prescribed by the registrar of the Investment Units must be
received by the registrar of the Investment Units and the name of the transferee must be duly registered into the
register of unit holders to be valid against a third party.

Transfers of scripless Investment Units are made by way of instruction to the relevant brokers, sub-brokers
or custodians with whom the transferor and the transferee maintain securities accounts in accordance with individual
arrangements with such brokers, sub-brokers or custodians. Upon receipt of such instructions, the relevant brokers,
sub-brokers or custodians will, in accordance with such arrangements, effect the relevant changes in the register they
are required to maintain for rights and entitlement purposes.

Transfers of Investment Units evidenced by passbooks are made by way of submission to the registrar of
the Investment Units an application for transfer, including the relevant details of the purchaser as specified by the
registrar of the Investment Units. The registrar of the Investment Units will register the transfer of the Investment
Units and update the passbook of the seller.  The Investment Units so transferred will be registered under the name
of the purchaser and the Investment Units will be issued in form of certificate, passbook or deposited in the scripless
system pursuant to the instruction of the purchaser.

Securities Lending

Any person who wishes to conduct the business of securities lending and borrowing must apply for a
license from the Ministry of Finance through the Thai SEC. The licensed securities company (both the securities
borrower and securities lender) is required to analyze the risk of each counterparty and arrange for a securities
lending agreement to be executed. Security may be required to be given by the securities borrower. Such security
may be given in the form of cash in Thai Baht or U.S. dollars, letters of credit, government bonds, bonds issued by
the Bank of Thailand, bonds issued by a state enterprise guaranteed by the government or any other debt instruments
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or shares listed on the SET. Security in the form of U.S. dollars may be granted only if the borrower is not domiciled
in Thailand. The lending or borrowing of any particular securities may not last more than two years.

The Thai SEC prohibits the borrowing of securities for sale in connection with a tender offer for such
securities.

Market Maker

In October 2002, the SET issued a new regulation pertaining to market makers, pursuant to which a
member of the SET may be registered as a market maker for certain specified securities listed on the SET. Such
market makers are responsible for creating liquidity to a market for the specified securities on the SET.

Internet Trading

In order to enable member brokers to offer new securities trading services via the Internet, the SET
introduced, in May 2005, a new standard for Internet trading. Under this regulation, member brokers wishing to
offer Internet trading services are required to apply for prior approval from the SET. Approval will be granted if the
SET is satisfied that the applicant’s computer and security systems meet prescribed standards regarding availabilities
of network security, user authentication and privacy and security management. In general, member brokers will be
primarily responsible for any loss caused by the failure of such systems and must ensure that clients understand
trading procedures, possible risks, and relevant rules, regulations and conditions.

The regulations are principally intended to facilitate and safeguard Internet trading. Other regulations and
standards relating to conventional trading, clearing and settlement remain applicable to internet trading.
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THAI FOREIGN EXCHANGE REGULATIONS

Thai foreign exchange controls are administered by the Bank of Thailand on behalf of the Ministry of
Finance, pursuant to the Exchange Control Act B.E. 2485, as amended. Regulations enacted in April 1991 and May
1992 liberalized exchange control restrictions, making it easier for foreign investors to transfer their funds to and
from Thailand. In particular, the Bank of Thailand has granted commercial banks and certain other entities the
authority to conduct foreign exchange transactions as authorized agents of the Bank of Thailand. These regulations
have been amended by a new regulation enacted in April 2004, which updated funds transfer procedures and
maintained the liberalization of exchange control restrictions.

The inward remittance of money into Thailand for investment in the Investment Units does not require
registration with the exchange control authorities. However, foreign currency brought into Thailand must be sold to
an authorized agent within seven days or deposited into a foreign currency account opened with a commercial bank,
and a specified form must be submitted if the amount deposited is in excess of U.S.$20,000 or its equivalent.

The outward remittance from Thailand of dividends or the proceeds of sale (including capital gains) from
the transfer of Investment Units after payment of the applicable Thai tax, if any, may be made without the
requirement to file a specified form to the relevant authorized agent if the amount does not exceed U.S. $20,000 or
the equivalent amount in the relevant currency per remittance, but the documents or evidence as to the particular
transaction may be required to be submitted to the relevant authorized agent. If the amount exceeds U.S.$20,000 or
the equivalent in the relevant currency, a specified form must be submitted to the relevant authorized agent together
with documents or evidence as to the particular transaction (such as evidence of the disposal of the Investment
Units).

The export of Investment Unit certificates or other securities certificates from Thailand does not require
prior approval from an exchange control officer. The exporter may either dispatch the certificates by mail or carry
them when travelling abroad.
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EXCHANGE RATE INFORMATION

Prior to July 2, 1997, the Bank of Thailand maintained the value of the Thai Baht based on a basket of
foreign currencies the composition of which was not made public, but of which the U.S. dollar was believed to be
the principal component. On July 2, 1997, the Thai government announced that it would no longer intervene to
maintain the exchange rate at any particular level, which resulted in a substantial decrease in the value of the Baht
against the U.S. dollar.

The following table presents, for the periods indicated, exchange rate information relating to the conversion
of Thai Baht into U.S. dollars based on the average interbank exchange rate announced by the Bank of Thailand.
This information is being provided solely for investors’ convenience. These are not necessarily the rates used in the
preparation of financial information contained in the attached English Prospectus and no representation is made that
the Baht or U.S. dollar amounts set forth herein or referred to elsewhere in this Offering Memorandum could have
been, or could be, converted into U.S. dollars or Baht, as the case may be, at the rates indicated, at any particular
rates, or at all. Fluctuations in the exchange rate between the Thai Baht and the U.S. dollar will affect the U.S. dollar
equivalent of the Thai Baht price of the Investment Units on the SET and cash dividends paid by the Fund in Baht.

At Period End Average Rate(l) High Low
(Baht per US$1.00)

Period:
2000...................................................................... 43.26 40.16 36.98 44.29
2001 ..................................................................... 44.23 44.48 42.29 45.78
2002 ..................................................................... 43.24 43.00 40.38 44.21
2003...................................................................... 39.62 41.53 39.21 43.15
2004…………………………….......................... 39.20 40.27 39.00 41.78
2005 (through June 30, 2005)………….……….. 41.41 39.35 38.37 41.41

Note:
(1)  The average rates are based on daily average interbank exchange rates announced by the Bank of Thailand.



Details of CPN Retail Growth Property Fund Project

Investment in investment units is not a deposit and bears certain risks.  Investors may
receive returns greater or less than their initial investment. The CPN Retail Growth
Property Fund is a mutual fund intended for long-term investment in real properties.
Therefore, investors should be aware of the risks and returns from their investment in
investment units.

As a mutual fund is a distinct and separate juristic entity from the management
company, TMB Asset Management Co., Ltd. is not obligated to compensate for any
losses incurred to the CPN Retail Growth Property Fund.  The performance of the
CPN Retail Growth Property Fund is not dependent upon the financial condition or
performance of TMB Asset Management Co., Ltd.

The mutual fund mainly invests in leasehold right in real properties. Therefore, the 
value of the leasehold right may be decreased due to the reduction of lease term, 
which may cause the decrease in the value of investment units of the fund. The 
unitholders will receive the partial of investment and returns in a form of dividends.

The Fund Scheme and the Prospectus of CPN Retail Growth Property Fund have been
prepared in compliance with the rules and regulations of the Thai SEC, and shall be
construed and enforceable under Thai law. Any dispute arisen shall only be subjected
to Thai law and the jurisdiction of Thai courts.

This English translation of the prospectus has been prepared from the prospectus 
originally written in Thai language that was filed with the Office of the Securities and 
Exchange Commission.  In the event this English translation contains any provisions 
that conflict or are inconsistent with the Thai language prospectus, the provisions in 
the Thai language prospectus shall prevail.

TMB Asset Management Co., Ltd.
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Definitions

Project means CPN Retail Growth Property Fund Management
Project.

Fund means CPN Retail Growth Property Fund.

Investment Units means investment units of the CPN Retail Growth Property
Fund.

Management Company means a securities company licensed  to undertake securities
business in the category of mutual fund management.

Trustee means a trustee of the Fund.

Investment Unit Registrar means an Investment Unit Registrar of the Fund licensed by
the SEC to provide the service of a securities
registrar.

Property Owners means the persons who own and/or have possession rights in
the real properties that the Fund will invest in,
including their Related Persons.

Type 1 Investors means the Property Owners.

Type 2 Investors means the general investors other than the Type 1 Investors,
namely individuals, juristic persons, commercial
banks, securities companies, finance companies,
insurance companies, life insurance companies etc.

Major Investors means the investors whose holding of Investment Units is, in
the Management Company’s opinion, beneficial to
the Fund.

Auditor means an auditor of the Fund who is in a list approved by the
Office of SEC according to the notification of the
Office of SEC regarding approval of auditors, and the
amendments thereto.

Underwriters means the persons licensed to undertake securities business
in the category of securities underwriting, and the
persons licensed to undertake securities business in
the category of underwriting of securities which are
investment units.

Agents means the supporting agents in the sale of Investment Units.

Investment Committee means a group of individuals who perform the duty of
considering the investments in and the management
of real properties of the Fund by purchasing, letting
out, transfer or accepting a transfer in real properties.

Property Manager means a juristic person delegated by the Management
Company to perform the duty of managing real
properties of the Fund on behalf of the Management
Company, who must have the qualifications and
possess no prohibited characteristics prescribed by the
Securities Law and/or any other relevant laws.

Appraisal Firm means an appraisal firm of the Fund which is included in a
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list approved by the Office of SEC in accordance with
the notification of the Office of SEC regarding
approval of appraisal firms, and the amendments
thereto.

Affiliate Company means a company which holds 10% or more of the total
number of issued shares in the Management
Company, Trustee, Appraisal Firm, advisor or
Property Manager, or a company in which such
person holds shares at 10% or more of its total
number of share sold in accordance with the
Notification of the Office of SEC No. Kor Nor.
1/2545 and other relevant notifications.

Related Persons means the persons connected with the unitholders according
to the Notification of the Office of SEC No. Sor Nor.
8/2544 Re: Persons who are Related to Unitholders of
Property and Claim Funds dated 5 February 2001,
and the amendments thereto.

Appraisal means the calculation of the value of real properties or
leasehold rights in real properties of the Fund for the
purpose of disclosing information to the general
public, in a full form of appraisal which must include
the examination of documents of right, restrictions on
possession right in properties, statutory conditions
and restrictions, other restrictions on utilization,
details of current utilization and other relevant details,
including the survey of properties according to their
existing condition.

Review of Appraisal means the issuance of opinion concerning the value of real
properties or leasehold rights in real properties of the
Fund without a survey of such properties.

Appraisal Report means a report of the Appraisal Firm which provides details
concerning the Appraisal or Review of Appraisal and
which is signed by a main appraiser in accordance
with the notification of the Office of SEC regarding
approval of appraisal firms.

SEC means the Securities and Exchange Commission.

Office of SEC means the Office of the Securities and Exchange
Commission.

Securities Law means the Securities and Exchange Act B.E. 2535, the
notifications of the SEC, the notifications of the
Office of SEC, including circular letters, relaxation
letters, clarification letters, approval letters, rules,
regulations, stipulations and/or any other documents
having legal effect which are issued by virtue of the
Securities and Exchange Act B.E. 2535 and/or any
other relevant laws currently in force as well as their
future amendments.
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Name of the Management Company: TMB Asset Management Co., Ltd.
Address: 990 Abdulrahim Place, 32nd Floor,

Rama IV Road, Khwaeng Silom,
Khet Bangrak,
Bangkok 10500
Tel. 0-2636-1800, Fax. 0-2636-1820

1. Name, Type and Term of the Project

1.1 Name (in Thai) � Ã�¦��µ¦�́��µ¦�°��»�¦ª¤°́�®µ¦·¤�¦́¡¥r�&31�¦̧Á�¨�Ã�¦�

1.2 Name (in English) : CPN Retail Growth Property Fund

1.3 Abbreviation : CPNRF

1.4 Type : Closed-end property fund for which the
Management Company will file an application
with the Stock Exchange of Thailand for its
approval of the Investment Units as listed
securities within 60 days from the date of
registering the Fund.

1.5 Description : A specific fund. The real properties that will be
purchased or leased are clearly specified in the
Project.

1.6 Term : Indefinite.

2. Amount of Capital of the Project; Par Value, Number, Type, and Offering Price of
Investment Units Offered for Sale; Minimum Subscription Value

2.1 Amount of Capital : Baht 10,915,000,000.00 (Ten  Billion
Nine Hundred and Fifteen Million Baht
Only)

2.2 Par Value Per Unit : Baht 10.00 (Ten Baht)

2.3 Number of Investment Units : 1,091,500,000 units (One Billion Ninety
One Million and Five Hundred
Thousand units)

2.4 Type of Investment Units : Named certificate

2.5 Offering Price Per Unit : Baht 10.00 (Ten Baht Only)

2.6 Minimum Subscription Value : Minimum initial subscription of Baht
50,000.00 or 5,000 units (Fifty
Thousand Baht or five thousand units),
and the multiples of Baht 1,000.00 or
100 units (One Thousand Baht or one
hundred units)
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3. Objectives of the Project and Details of Investment Policy

3.1 Objectives of the Project

The Project will mobilize funds from both domestic and international individual and juristic
investors, and will use the proceeds of such mobilization for purchasing, leasing and/or subleasing real
properties.  The Fund will accept transfers of ownership and/or leasehold rights and/or sublease rights
in real properties and seek benefits therefrom by way of letting, subletting, transfer and/or disposal of
real properties invested in or possessed by the Fund, as well as improvement, modification and
construction and/or development of those real properties by obtaining or accepting transfers of
construction permits and/or applying for other permits and/or doing any other pertinent or necessary
acts for the benefit of the real properties and with the view to generate income and returns for the Fund
and the unitholders, including investment in other properties and/or other securities and/or the seeking
of benefits by other means as prescribed by the Securities Law and/or any other relevant laws.

3.2 Details of Investment Policy

Initial Investment

The Management Company will initially invest in the 2 shopping complex projects
comprising of the Central Plaza Rama II Shopping Complex Project and the Central Plaza Ratchada-
Rama III Shopping Complex Project. The details of which are as described below.

Central Plaza Rama II Shopping Complex Project

1. General Information of Central Plaza Rama II Shopping Complex

Central Plaza Rama II Shopping Complex is a large and comprehensive shopping complex
situated on the Rama II Road, which is a new commercial area and main route to the southern
provinces. The Shopping Complex is situated amidst a number of large residential communities on the
west and the south of Bangkok with well planned transportation and public utilities and will be situated
nearby the Bangkok Rail Transit Network route according to the plan for public transportation
expansion in Bangkok*.  The Shopping Complex houses more than 400 retail shops.

* Source: Website of the Office of Transport and Traffic Policy Planning (OTP)

1.1 Location

Central Plaza Rama II Shopping Complex is situated at No. 128 Moo 6, Rama II Road,
Khwaeng Samaedam, Khet Bangkhuntien, Bangkok, on the Rama II Road which is a main route
connected to the southern part of Thailand. The Shopping Complex is located around a large number of
residential communities and industrial factories.  The targeted market population from various districts
can travel to the Shopping Complex via the following routes:

From Prapadaeng – Samutprakarn, via Suksawat Road,
From Petchkasem Road, via Outer Ring Road,
From Bangklo, via the First Stage Expressway,
From Samutsakorn – Samutsongkram, via Rama II Road,
From Ekachai Road, via Bangkhuntien Road.

1.2 Description of the Complex, Engineering System and Public Utility Systems

Central Plaza Rama II Shopping Complex consists of a building with 5 storeys and 1
basement and 2 car park buildings on an approximately 96-rai plot of land. The usable area in Central
Plaza Rama II Shopping Complex consists of the shopping center, a common area, the surrounding
road and a recreational park.  The Shopping Complex was constructed and completed in 2002 and
operation began in December 2002. The Shopping Complex is managed by Central Pattana Rama II
Co., Ltd., with the total usable area of 272,185 square meters as detailed in the following table.
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Details Area
(Square Meters)

1 Shopping Center, divided into
- Leasable area
- Common area
- Service area

98,519
39,119
20,668

2 Car Park Building 1
Parking Area surrounding the building
(with 3,119 parking spaces)

107,845
6,034

Total usable area 272,185

Public Utility Systems

Public utility systems includes 20 elevators, i.e. 12 passenger elevators and 8 service elevators,
40 escalators, and fire-fighting and sprinkler systems within the building.

1.3 Form of Management

At present, Central Pattana Rama II Co., Ltd., a 99.99% subsidiary of Central Pattana Public
Company Limited, is the owner and manager of the Shopping Complex and is supervising the operation
of a food court and the provision of utility and general services such as security and cleaning in the
Shopping Complex. As of December 2004, Central Pattana Rama II Co., Ltd. employed 152 staff.

1.4 Tenant Profile

The tenants in Central Plaza Rama II Shopping Complex can be categorized as follows:

1. Anchor Tenants: shops with space from 1,000 square meters such as Central
Department Store, HomeWorks (construction equipment and décor outlet), Major Cineplex, Tops
Supermarket, Major Bowl and Office Depot, etc.

2. Retail Tenants: shops with space less than 1,000 square meters such as the
merchandise and service shops and outlets in the teen fashion center (XY Arena), mobile center (E-
Center) and modern fashion center (Z4O), Kiosks, carts, food and beverage shops, commercial banks,
and coin operated machines.

3. Multipurpose Hall: leasable area for concert and production house, etc.

4. Promotion Area:  common area available for lease which can be used for trade
shows, exhibitions and promotional activities, such as automobile show, etc. This area is in addition to
the leasable area.

As of 31 December 2004, an average occupancy rate of Central Plaza Rama II Shopping
Complex was 99.5% with a total of 420 tenants as detailed below.

Tenants by Categories

Tenant Category Area
(Square Meter)

Percentage of Area to Total
Leasable Area

(%)
Anchor Tenant 49,316 50.1
Retail Tenant 45,563 46.2
Multipurpose Hall 3,185 3.2
Vacant 455 0.5
Total Leasable Area* 98,519 100.0
Occupancy Rate (%) 99.5
Promotion Area 1,180
Total 99,699
Remark: * Excluding Shophouse and Central Park.
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Anchor Tenants of Central Plaza Rama II Shopping Complex as of 31 December 2004

Name Area
(Square Meters)

Percentage of Area to Total
Leasable Area

(%)
Central Department Store 27,000 27.4
HomeWorks 7,765 7.9
Major Cineplex 5,652 5.8
Tops Supermarket 4,961 5.0
Major Bowl 2,893 2.9
Office Depot 1,045 1.1
Total Area of Anchor Tenants 49,316 50.1
Total Leasable Area 98,519 100.0
Remark: Excluding Shophouse and Central Park.

No single anchor tenant occupied a leased area of more than 30% of the total leasable area.

1.5 Historical Status and Occupancy Rate During the Previous 3 Years of Central
Plaza Rama II Shopping Complex

2002 2003 2004
Rental and service income (million baht) 52.27 684.28 727.34
Total tenants as at 31 December(a) (units) 417 420 420
Total leased area as at 31 December 98,117 98,117 98,519
Occupancy rate as at 31 December 97.4% 97.4% 99.5%
Average rental(b) (Baht/square meter) 789 814 825
No. of tenants whose contract expired(c) - - -
Area of which contract expired (square meters) - - -
Remarks: (a) Excluding Shophouse, Central Park, temporary tenants, Kiosks, carts, food court,

Multipurpose Hall, Promotion Area, canteen, ATM and coin operated machines.
(b) Average rental rate of all kinds of retail tenants excluding carts, Kiosks and long-term tenants.
(c) Central Plaza Rama II Shopping Complex opened in December 2002.  Therefore, no contract

with lease term of 3 years or more  expired in 2003 or 2004.

1.6 Competitive Strengths of Central Plaza Rama II Shopping Complex

x Central Plaza Rama II Shopping Complex is the one of comprehensive retail
shopping and entertainment centers in the southern district of Bangkok which
is a new and rapidly growing residential area. The Shopping Complex contains
Central Department Store, Tops Supermarket, Major Cineplex, Power Buy,
Super Sports, fashion center (Junction X), modern fashion center (Z4O),
mobile center (E-Center) and more than 400 fashion outlets and food shops.

x Central Plaza Rama II Shopping Complex attracts consumers through its family
recreation center covering a park of approximately 37 rai where entertainment
and sports activities as well as annual festivals are held for the enjoyment of
visitors to the Shopping Complex and residents of the southern district of
Bangkok.
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2. Details of Central Plaza Rama II Shopping Complex to be Invested by the Fund

The Fund will invest in a subleasehold right in the land on which the Central Plaza Rama II
Shopping Complex is situated, and leasehold rights in certain parts of the Central Plaza Rama II
Shopping Complex and car park building (the “Central Rama II Shopping Complex”) including public
utility systems, wastewater treatment system and facilities connected with the Central Rama II
Shopping Complex for a term of 20 years (expiring on 15 August 2025).  The details are as set out
below.

2.1 Subleasehold right in land with a total area of approximately 53 rai (85,753.6 square
meters).   The following table provides details of the land to be subleased by the Fund.

AreaTitle
Deed
No.

Land
No.

Survey
Page

Tambon Amphoe Province

Rai-Ngan-
Square
Wah

Square
Meters

4313 122 923 Samaedam
(Bangbon)

Bangkhuntien Bangkok 16-3-90.5 27,162.0

4314 78 920 Samaedam
(Bangbon)

Bangkhuntien Bangkok 27-1-24.5 43,698.0

85312 53 37871 Samaedam
(Bangbon)

Bangkhuntien Bangkok 3-0-47.2 4,988.8

49534 125 20872 Samaedam
(Bangbon)

Bangkhuntien Bangkok 6-0-76.2 9,904.8

2.2 Leasehold rights in certain parts of the Central Rama II Shopping Complex which
comprises a building with 5 stories and 1 basement, No. 128, Moo 6, Khwaeng Samaedam (Bangbon),
Khet Bangkhuntien, Bangkok, together with a car park building, currently used as shopping center,
parking space and service area, covering an area leased to the Fund of approximately 251,200 square
meters, including public utility systems, wastewater treatment system and facilities which are installed
and utilized in the Central Rama II Shopping Complex.

The leasehold of car par building and parking area with the area of approximately 98,800
square meters will become effective on 1 January 2006. Nonetheless, during the period from the date
the Fund invests in the leasehold right in Central Rama II Shopping Complex until 31 December 2005,
the property manager will arrange for the Fund to use the parking areas for facilitating customers of
Central Rama II Shopping Complex.

The investment in leasehold rights in the Central Rama II Shopping Complex as stated above
does not include the following:

a) Leasehold rights in some spaces within the Central Rama II Shopping Complex
which Central Pattana Rama II Co., Ltd. has leased out to retail tenants, who have
paid remuneration for leasehold rights under a long-term lease agreement for an area
of approximately 5,937 square meters, representing approximately 4.32% of the
Leasable and Common Area* of the Shopping Complex.
Remark: *Leasable and Common Area means leasable area, including common

area which may be leased out in the future.

b) Parking space on the G Level of the Central Rama II Shopping Complex (Parking
Star), covering an approximate area of 15,066 square meters.

Categories of tenants in Central Plaza Rama II Shopping Complex which will be invested by
the Fund can be categorized as per the details of tenants in Clause 1.4 (Tenant Profile of Central Plaza
Rama II).
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As of 31 December 2004, an average occupancy rate of the part of property to be invested by
the Fund in Central Plaza Rama II Shopping Complex was 99.5% as detailed below.

Tenants by Categories

Tenant Area
(Square Meter)

Percentage of Total Leasable
Area
(%)

Anchor Tenant 49,316 53.3
Retail Tenant 39,626 42.8
Multipurpose Hall 3,185 3.4
Vacant 455 0.5
Total Leasable Area* 92,582 100.0
Occupancy Rate (%) 99.5
Promotion Area 1,180
Total 93,762
Average rental(a) (Baht/square
meter/month)

825

Total number of tenants as at 31
December (b) (units)

382

Remarks: (a) Average rental rate of all kinds of retail tenants excluding carts and kiosks.
(b) Excluding temporary tenants, Kiosks, carts, Z40, food court, Multipurpose Hall, Promotion

Area, canteen, ATM and coin operated machines.

The following table sets out details of the overall tenant diversification in the part of properties
to be invested by the Fund at Central Plaza Rama II, in terms of trade sub-sector by reference to
leasable area as at 31 December 2004.

Trade Sub-sector Percentage of Area to Total Leasable
Area
(%)

Department Store 29.2
Entertainment 10.4
Food and Beverage 15.4
Fashion, Health and Beauty 15.7
Electronics and Furnishing 7.6
Others 21.2
Vacant 0.5
Total 100.0

The areas leased by anchor tenants of the part of properties to be invested by the Fund in
Central Plaza Rama II Shopping Complex as of 31 December 2004 are as follows:

Name Area
(Square Meters)

Percentage of Total Leasable
Area
(%)

Central Department Store 27,000 29.2
HomeWorks 7,765 8.4
Major Cineplex 5,652 6.1
Tops Supermarket 4,961 5.4
Major Bowl 2,893 3.1
Office Depot 1,045 1.1
Total Area of Anchor Tenants 49,316 53.3
Total Leasable Area 92,582 100.0
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In 2004, rental and service income from all anchor tenants accounted for 25% of total rental
and service income of the part of properties to be invested by the Fund in Central Plaza Rama II
Shopping Complex.

In addition, no single anchor tenant occupied a leased area of more than 30% of the total
leasable area and no more than 12% of total rental and service income was derived from any one
anchor tenant.

The table below sets out details of the expiry profile of the leases for the section of properties
to be invested by the Fund at Central Plaza Rama II Shopping Complex as at 31 December 2004.

Period Leasable Area of
Expiring Tenancies

(Square Meters)

Leasable Area of Expiring
Tenancies as a Percentage of

Total Leasable Area
(%)

2005 26,226 28.3
2006 3,737 4.0
2007 4,162 4.5
2008 - -
After 2008 49,316 53.3
Other Leasable Area (a) 8,686 9.4
Vacant 455 0.5
Total 92,582 100.0
Remarks: (a) Other leasable area includes temporary tenants, Kiosks, carts, Z40, food court,

Multipurpose Hall, Promotion Area, canteen, ATM and coin operated machines which are
not permanent units whereby the lease agreements are mostly on a short-term basis (not
more than 3 years), such as daily lease, monthly lease or yearly lease, etc.  In the past, the
Property Administrator was usually able to immediately procure new tenants to replace
those tenants.

Central Plaza Ratchada-Rama III Shopping Complex Project

1. General Information of Central Plaza Ratchada-Rama III Shopping Complex

Central Plaza Ratchada-Rama III Shopping Complex is situated in one of a prime location on
Sathupradit Road which is adjacent to Bangkok’s central business district (Sathorn, Silom) and is a
residential area and will be situated nearby the Bangkok Rail Transit Network route according to the
plan for public transportation expansion in Bangkok*.

1.1 Location

Central Plaza Ratchada-Rama III Shopping Complex is situated at No. 79 Sathupradit Road,
Khwaeng ChongNonsi, Khet Yannawa, Bangkok, near a central business district where transportation
is convenient.

1.2 Description of the Complex, Engineering System and Pubic Utility Systems

Central Plaza Ratchada-Rama III Shopping Complex consists of a building with 8 storeys and
2 storeys basement and a parking structure on an approximately 12-rai plot of land.  The building
include a shopping center (excluding the building which is owned independently by Ratchada Nonsi
Department Store Co., Ltd. and which is the location of Central Department Store), common area,
parking space and surrounding road.  Central Pattana Rama III Co., Ltd. manages the Shopping
Complex. Central Plaza Ratchada-Rama III Shopping Complex was constructed and completed in 1997
and its operation began in October 1997.  The total usable area of Central Plaza Ratchada-Rama III
Shopping Complex is 187,958 square meters as detailed in the following table.

                                               
* Source: Website of the Office of Transport and Traffic Policy Planning (OTP)
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Details Area
(Square Meters)

1 Shopping Center, divided into
- Leasable area
- Common area
- Service area

56,620
27,563
13,589

2 Car Park Building (with 2,336 parking spaces) 90,186
Total usable area 187,958

Public Utility Systems

Public utility systems consist of 9 elevators, including 7 passenger elevators and 2 service
elevators, 42 escalators, and fire-fighting and sprinkler systems within the building.

1.3 Form of Management

Central Pattana Rama III Co., Ltd., a 60.53% subsidiary of Central Pattana Public Company
Limited, manages Central Plaza Ratchada-Rama III Shopping Complex (excluding Central Department
Store). Central Realty Service Rama III Co., Ltd., a subsidiary of Central Pattana Rama III Company
Limited, owns and provides public utility services, manages a food court and maintains facilities in
Central Plaza Ratchada-Rama III Shopping Complex.

As of 31 May 2005, Central Plaza Ratchada-Rama III Shopping Complex is owned by the
Thai Business Fund 1 which is a property fund established by Krung Thai Asset Management Co., Ltd.
The investment units held by Central Pattana Public Company Limited and its affiliates account for
approximately 20.18% of the total number of investment units sold.  Central Pattana Rama III Co., Ltd.
leased the Shopping Complex for the purpose of gaining profits through the lease of spaces to retail
tenants.

1.4 Tenant Profile

The tenants in Central Plaza Ratchada-Rama III Shopping Complex can be categorized as
follows:

1. Anchor Tenants: shops with space from 1,000 square meters such as Major Cineplex,
Major Bowl, Fitness First, Index Furniture, and IT City, etc.

2. Retail Tenants: shops with space less than 1,000 square meters such as the
merchandise and service shops and outlets in the teen fashion center (XY Arena), education center
(Education Zone), mobile center (E-Center), carts, commercial banks, food and beverage shops, take-
home food shops, and coin operated machines.

3. Promotion Area:  common area for lease which can be used for trade shows,
exhibitions and promotional activities, such as automobile show etc. This area is in addition to the
leasable area.
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As of 31 December 2004, the average occupancy rate of Central Plaza Ratchada-Rama III
Shopping Complex was 97.8% with a total of 422 tenants as detailed below.

Tenants by Categories

Tenant Category Area
(Square Meter)

Percentage of Area to Total
Leasable Area

(%)
Anchor Tenant 14,049 24.8
Retail Tenant 41,337 73.0
Vacant 1,233 2.2
Total Leasable Area* 56,619 100.0
Occupancy Rate (%) 97.8
Promotion Area 1,533
Total 58,152

Anchor Tenants of Central Plaza Ratchada-Rama III Shopping Complex

Name Area
(Square Meters)

Percentage of Total Leasable
Area
(%)

Major Cineplex 6,530 11.5
Major Bowl 3,399 6.0
Fitness First 1,894 3.4
Index Furniture 1,200 2.1
IT City 1,026 1.8
Total Area of Anchor Tenants 14,049 24.8
Total Leasable Area 56,619 100.0

No single anchor tenant occupied a leased area of more than 15% of the total leasable area.

1.5 Historical Status and Occupancy Rate During the Previous 3 Years of Central
Plaza Ratchada-Rama III Shopping Complex

2002 2003 2004
Rental and service income (million baht) 557.56 578.94 622.30
Total tenants as at 31 December(a) (units) 422 428 422
Total leased area as at 31 December 54,971 56,186 56,619
Occupancy rate as at 31 December 92.4% 96.7% 97.8%
Average rental(b) (Baht/square meter) 868 857(c) 865
No. of tenants whose contract expired(c) (units) 90 161 141
Area of which contract expired(d) (square meters) 4,115 12,284 7,743
Remarks: (a), (c) and (d) Excluding temporary tenants, Kiosks, carts, Promotion Area, ATM and coin

operated machines.
(b) Average rental rate of all kinds of retail tenants excluding carts, Kiosks and long-

term tenants.
(c) The average rental rate was reduced due to expansion of leasable area in the new

sections of the Shopping Complex such as the upper floors where average rental
rates are less than rentals on lower floors.
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1.6 Competitive Strengths of Central Plaza Ratchada-Rama III Shopping Complex

Central Plaza Ratchada-Rama III Shopping Complex is a comprehensive retail shopping and
entertainment center situated amidst residences and condominiums near the Sathorn and Silom business
district, and houses Central Department Store (owned by Ratchada Nonsi Department Store Co., Ltd.)
Tops Supermarket, Major Cineplex and more than 400 fashion outlets and food shops.

2. Detail of Central Plaza Ratchada-Rama III to be Invested by the Fund

The Fund will invest in leasehold rights in the land and the Central Plaza Ratchada-Rama III
Shopping Complex as well as parking space within the building (the “Central Rama III Shopping
Complex”) from Central Pattana Rama III Co., Ltd. for a term of 30 years, with an option to renew the
Lease Agreement twice for a term of 30 years each time, which the rental and deposit pursuant to the
terms of the lease agreement will be paid by the Fund in full in a single payment.  In addition, the Fund
will purchase and/or accept transfer of ownership from Central Realty Service Rama III Co., Ltd in the
public utility systems and facilities of Central Rama III Shopping Complex. The details are as set out
below.

2.1 Details of the land with a total area of approximately 12 rai (20,178.4 square meters)
on which Central Plaza Rama III Shopping Complex is located, which will be leased by the Fund

AreaTitle
Deed
No.

Land
No.

Survey
Page

Tambon Amphoe Province

Rai-Ngan-
Square Wah

Square
Meters

53132 379 8534 Chong Nonsi Yannawa Bangkok 12-0-83.4 19,533.6
53133 380 8534 Chong Nonsi Yannawa Bangkok 0-1-61.2 644.8

Remarks 1. The Central Rama III Shopping Complex to be invested in by the Fund excludes the part of
building which is occupied by the Central Department Store independently owned by Ratchada
Nonsi Department Store Co., Ltd., No. 79/3 Sathupradit Road, Khwaeng ChongNonsi, Khet
Yannawa, Bangkok, and the space which is owned by Rachada Nonsi Department Store Co.,
Ltd. and has been leased out to Central Pattana Rama III Co., Ltd.

2. The Fund agrees to grant a right to Ratchada Nonsi Department Store Co., Ltd. to use the
entrance-exit and car park as well as to utilize the parking space jointly with the Fund.

2.2 Details of the Central Rama III Shopping Complex

Leasehold rights in certain parts of the Central Rama III Shopping Complex which is a
building with 8 stories and 3 stories basement, No. 79, 79/1-79/2, 79/4-79/333, Sathupradit Road,
Khwaeng ChongNonsi, Khet Yannawa, Bangkok, currently utilized as a shopping center, parking space
service area, and covering an area to be leased by the Fund of approximately 169,700 square meters.

The investment in the leasehold rights in the Central Rama III Shopping Complex as stated
above does not include the leasehold rights in some spaces within the Central Rama III Shopping
Complex which Central Pattana Rama III Co., Ltd. has leased out to retail tenants, who have paid
remuneration for a leasehold right under a long-term lease agreement and spaces that Central Pattana
Rama III Co., Ltd. has leased from Central Department Store having the area of approximately 18,217
square meters, representing approximately 21.65% of the Leasable and Common Area of the Shopping
Complex.

Remark: *Leasable and Common Area means leasable area, including common area which may be leased
out in the future.
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2.3 Ownership in properties (by way of purchase and/or acceptance of transfer) which
are public utility systems and facilities of the Central Rama III Shopping Complex; namely, an
electrical system, public utility systems, a telephone system, elevators, escalators, an air-conditioning
system and engineering system installed and utilized in the Central Rama III Shopping Complex, from
Central Realty Service Rama III Co., Ltd.

Categories of tenants in Central Plaza Ratchada-Rama III Shopping Complex which will be
invested by the Fund can be categorized as per the details of tenants in Clause 1.4 (Tenant Profile of
Central Plaza Ratchada-RamaIII).

As at 31 December 2004, the average occupancy rate of the part of property to be invested by
the Fund in Central Plaza Ratchada-Rama III Shopping Complex was 96.8% as detailed below.

Tenants by Categories

Tenant Area
(Square Meter)

Percentage of Total Leasable
Area (%)

Anchor Tenant 10,649 27.7
Retail Tenant 26,520 69.1
Vacant 1,233 3.2
Total Leasable Area* 38,402 100.0
Occupancy Rate (%) 96.8
Promotion Area 1,533
Total 39,935
Average rental(a) (Baht/square
meter/month)

913

Total number of tenants as at 31
December (b) (units)

326

Remarks: (a) Average rental rate of all kinds of retail tenants excluding carts and Kiosks.
(b) Excluding temporary tenants, kiosks, carts, Promotion Area, ATM and coin operated

machines.

The following table sets out details of the overall tenant diversification in the part of properties
to be invested by the Fund at Central Plaza Ratchada-Rama III Shopping Complex, in terms of trade
sub-sector by reference to leasable area as at 31 December 2004.

Trade Sub-sector Percentage of Area to Total Leasable
Area (%)

Entertainment 19.5
Food and Beverage 12.6
Fashion, Health and Beauty 35.3
Electronics and Furnishing 20.5
Others 8.9
Vacant 3.2
Total 100.0



(Translation)

18

The areas leased by anchor tenants of the part of properties to be invested by the Fund in
Central Plaza Ratchada-Rama III Shopping Complex as at 31 December 2004 are as follows:

Name Area
(Square Meters)

Percentage of Total Leasable
Area (%)

Major Cineplex 6,530 17.0
Fitness First 1,894 4.9
Index Furniture 1,200 3.1
IT City 1,025 2.7
Total Area of Anchor Tenants 10,649 27.7
Total Leasable Area 38,402 100.0

The rental and service income from all anchor tenants accounted for 11% of total rental and
service income of the part of properties in Central Plaza Rama III Shopping Complex to be invested by
the Fund.

In addition, no single anchor tenant occupied a leased area of more than 20% of the total
leasable area and no more than 7% of total rental and service income was derived from any one anchor
tenant.

The table below sets out details of the expiry profile of leases for the part of properties to be 
invested by the Fund at Central Plaza Rama III Shopping Complex as at 31 December 2004.

Period Leasable Area of
Tenancies Expiring

(Square Meters)

Leasable Area of Tenancies Expiring
as a Percentage of Total Leasable

Area (%)
2005 8,077 21.0
2006 12,040 31.4
2007 7,973 20.8
2008 - -
After 2008 6,530 17.0
Other Leasable Area (a) 2,549 6.6
Vacant 1,233 3.2
Total 38,402 100.0
Remarks:  (a) Other leasable area includes temporary tenants, Kiosks, carts, Promotion Area,

canteen, ATM and coin operated machines which are not permanent units whereby
the lease agreements are mostly on a short-term basis (less than 3 years), such as a
daily lease, monthly lease or yearly lease, etc. In the past, the Property Administrator
was usually able to immediately procure new tenants to replace those tenants.

The investment in leasehold rights, sublease rights and/or ownerships as stated above will
enable the Fund to seek benefits from the real properties by means of leasing out spaces which are
shops, food courts, department stores, bowling alleys and theaters to tenants.  The Fund will enter into
short-term and long-term lease agreements with tenants as appropriate.

However, on the first day that the Fund invests in leasehold, subleasehold or/and ownership
rights and registers the leases in both Shopping Complexes, it is expectd that there will be retail tenants
(with lease term of 1 year or more) that are under the process of changing the lease agreements to be
direct counterparties with the Fund. There is 1 tenant in Central Plaza Rama II with the leased area of
107.81 square meters, and there are 3 tenants in Central Plaza Ratchada-Rama III with an aggregate
leased area of 428.75 square meters. However, Central Pattana Rama II Co., Ltd. and Central Pattana
Rama III Co., Ltd. have undertaken to transfer any benefits from such tenants to the Fund until Central
Pattana Rama II Co., Ltd. and Central Pattana Rama III Co., Ltd. manage all of such tenants to have
direct lease contracts with the Fund.
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The following table provides details of the constructions, rights in the leased spaces of the
Fund, acquisition price, appraised price and rental income projection.

Details Central Plaza Rama
II

Central Plaza
Ratchada-Rama III

Projects’ Land Details

Total Land Area

   - Rai-Ngan-Square Wah

   - Square Meters

96-2-49.3

154,597.2

12-3-13.5

20,454.0

Right of Original Possessor Leasehold ending 15
August 2025

Ownership

Land Area Leased/Subleased to the Fund

   - Rai-Ngan-Square Wah

   - Square Meters

53-2-38.4

85,753.6

12-2-44.6

20,178.4

Fund’s Possession Right on Land Subleasehold 20 years Leasehold 30 years*

Leasable and Common Area

Mall’s Gross Area (Square Meters) 272,185 187,958

Mall’s Leasable and Common Area (Square Meters) 137,638 84,183

Fund’s Gross Area (Square Meters) 251,182 169,740

Fund’s Leasable and Common Area (Square Meters) 131,701*** 65,965****

Percentage of Fund’s Leasable and Common Area to 
Mall’s Leasable and Common Area

95.68% 78.35 %

Fund’s Right on Leasable and Common Area Leasehold 20 years Leasehold 30 years*

Mall’s Occupancy Rate 99.5 % 97.8 %

Fund’s Occupancy Rate 99.5% 96.8%

Appraised Value by AA as at 28 February 2005
(Million Baht)

5,702 4,334

Appraised Value by CBRE as at 28 February 2005
(Million Baht)

5,991.7 4,848

Acquisition Value (Million Baht) 6,030 4,583

Remark: * Leasable and Common Area means leasable area, including common area which
may be leased out in the future.

 ** Fund has options to renew lease contract twice for a term of 30 years each
*** Being to Net Saleable Area of approximately 92,810 square meters

**** Being to Net Saleable Area of approximately 38,489 squre meters.

The value at which the Fund will invest in properties of the 2 Projects is Baht 10,613 Million
in total.

The total price appraised by American Appraisal (Thailand) Co., Ltd. (AA) is Baht 10,036
Million as at 28 February 2005 based on the income approach.

The total price appraised by CB Richard Ellis (Thailand) Co., Ltd. (CBRE) is Baht 10,839.7
Million as at 28 February 2005 based on the income approach.
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Initial gross revenue projection of 2005 (August-December 2005) is Baht 466.9 Million, and
of 2006 (January-December 2006) is Baht 1,191.5 Million. The gross revenue projection is initial gross
revenue projection of the Fund during the period of 1 August – 31 December 2005, but the first year
initial gross revenue of the Fund will equal to such initial gross revenue projection pro rata to period
from the registration date of the establishment of the Fund until 31 December 2005.  Such initial gross
revenue projections are based on gross revenue from rentals and service fees under the lease
agreements and public utility service agreements with the tenants of the existing leased areas, other
income earned from the properties including advertising and other income, and tenant recoveries for
property tax and insurance costs  which are the income from the Fund Net Leasable Area in respect of
those areas only. However, the current initial gross revenue projections do not guarantee the future
results of operations.

Summary of Portfolio of Properties to be Invested in by the Fund

As at 31 December 2004, an average occupancy rate of the entire portfolio of properties to be
invested by the Fund comprising both Central Plaza Rama II and Central Plaza Ratchada-Rama III was
98.7% as detailed below.

Tenants by Categories

Tenant Area
(Square Meter)

Percentage of Total Leasable
Area
(%)

Anchor Tenant 59,965 45.8
Retail Tenant 66,146 50.5
Multipurpose Hall 3,185 2.4
Vacant 1,688 1.3
Total Leasable Area* 130,984 100.0
Occupancy Rate (%) 98.7
Promotion Area 2,713
Total 133,697
Average rental(a) (Baht/square
meter/month)

851

Total number of tenants as at 31
December (b) (units)

708

Remarks: (a) Average rental rate of all kinds of retail tenants excluding carts and Kiosks.
(b) Excluding temporary tenants, kiosks, carts, Promotion Area, ATM and coin operated

machines.

The following table sets out details of the overall tenant diversification in the entire portfolio
of properties to be invested by the Fund, in terms of trade sub-sector by reference to leasable area as at
31 December 2004.

Trade Sub-sector Percentage of Area to Total Leasable
Area
(%)

Department Store 20.6
Entertainment 13.0
Food and Beverage 14.6
Fashion, Health and Beauty 21.4
Electronics and Furnishing 11.4
Others 17.7
Vacant 1.3
Total 100.0
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The anchor tenants of the entire portfolio of properties to be invested by the Fund are as
follows as at 31 December 2004.

Name Area
(Square Meters)

Percentage of Total Leasable
Area
(%)

Central Department Store 27,000 20.6
Major Cineplex 12,182 9.3
HomeWorks 7,765 5.9
Tops Supermarket 4,961 3.8
Major Bowl 2,893 2.2
Fitness First 1,894 1.5
Index Furniture 1,200 0.9
Office Depot 1,045 0.8
IT City 1,025 0.8
Total Area of Anchor Tenants 59,965 45.8
Total Leasable Area 130,984 100.0

The rental and service income from all anchor tenants accounted for 20% of total rental and
service income of the entire portfolio of properties to be invested by the Fund.

In addition, no single anchor tenant occupied a leased area of more than 25% of the total
leasable area and no more than 7% of total rental and service income was derived from any one anchor
tenant.

The table below sets out details of leases expiry profile for the entire portfolio of properties to 
be invested by the Fund as at 31 December 2004.

Period Leasable Area of
Tenancies Expiring

(Square Meters)

Leasable Area of Tenancies Expiring as
a Percentage of Total Leasable Area

(%)
2005 34,303 26.2
2006 15,777 12.0
2007 12,135 9.3
2008 - -
After 2008 55,846 42.6
Other Leasable Area (a) 11,235 8.6
Vacant 1,688 1.3
Total 130,984 100.0
Remarks: (a) Other leasable area includes temporary tenants, Kiosks, carts, Z40, food court,

Multipurpose Hall, Promotion Area, canteen, ATM and coin operated machines which
are not permanent units whereby the lease agreements are mostly on a short-term basis
(less than 3 years), such as a  daily lease, monthly lease or yearly lease etc.  In the past,
the Property Administrator was usually able to immediately procure new tenants to
replace those tenants.
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The Fund’s investment in or possession of properties, which consist of leasehold, subleasehold
and ownership rights in real properties and/or movable properties and/or rights and/or any other
properties relating to or connected with those real properties, is the investment in or possession of
properties held and/or owned by the Related Persons of Central Pattana Public Company Limited, the
Property Manager of the Fund, before the date of the investment or possession by the Fund; Such
Related Persons are namely:

a) Central Pattana Rama II Co., Ltd., which is a holder of a leasehold right in the land and an owner
of the shopping complex and public utility systems as well as facilities within the Central Rama
II Shopping Complex;

b) Central Pattana Rama III Co., Ltd., which is an owner of the land and the Central Rama III
Shopping Complex; and

c) Central Realty Service Rama III Co., Ltd., which is an owner of the public utility systems and
facilities within the Central Rama III Shopping Complex.

The investment in real properties by the Fund as described above will be in the form of investment in
or possession of sublease rights and leasehold rights in real properties. Although the Fund will register
the long-term leasehold rights in respect of its investment in such sublease rights and leasehold rights
with competent authorities, there is a potential risk that the sublease agreements and/or lease
agreements of those real properties could be terminated. In such event the Fund will lose the right to
receive income therefrom and the rate of returns of unitholders will be eventually affected. In order to
reduce such potential risk, the Fund has taken steps as follows:

a) The Fund has sought the consent of and prescribed conditions in the sublease of land from the
landowner under the lease agreement between Central Pattana Rama II Co., Ltd. and the
landowner, and could procure protection against risks that may arise from the termination of
such land lease agreement, by obtaining the consent from the landowner to become the party
in the land lease agreement replacing Central Pattana Rama II Co., Ltd..

b) The Fund has caused Central Pattana Rama III Co., Ltd. to mortgage the land and building
with the Fund, which is the location of the Central Plaza Ratchada-Rama III Shopping
Complex and the Central Plaza Ratchada-Rama III Shopping Complex as security for the
performance under the lease agreement and damages that may arise as a result of its breach of
the agreement for lease of the Central Plaza Ratchada-Rama III Shopping Complex Project.

Future Investment

For future investments, the Management Company will concentrate on investments by way of
acceptance of transfer of ownership and/or leasehold rights in commercial property or any other kind of
real property. The Management Company will primarily concentrate on the investment in or acquisition
of existing and future real properties which are department stores and/or retail properties in which
Central Pattana Public Company Limited and/or the Related Persons have ownership and/or possession
right.  For a period of 7 years after the Fund is established, the Fund will have the right of first refusal
from Central Pattana Public Company Limited and/or any company controlled by Central Pattana
Public Company Limited to invest in existing and future department stores and/or retail properties
which Central Pattana Public Company Limited and/or any company controlled by Central Pattana
Public Company Limited intends to transfer or dispose of such properties to any person, while Central
Pattana Public Company Limited and/or any company controlled by Central Pattana Public Company
Limited will still retain property management rights. Nonetheless, Central Pattana Public Company
Limited reserves the right to grant the right of first refusal to the Fund in case Central Pattana Public
Company Limited is no longer the property manager of the Fund.

The Fund will seek benefits therefrom by way of leasing or disposing such properties at the
price and under the terms or conditions that are suitable and most beneficial to the Fund and
unitholders. The Fund’s future investments may include investments in projects under construction
and/or other securities and/or the seeking of benefits by other means as prescribed in the notifications
of the SEC, notifications of the Office of SEC and other relevant notifications currently in force, and
the amendments thereto.
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4. Investment Criteria

4.1 Investment in Real Properties or Leasehold Rights in Real Properties

The purchase, lease, disposal or transfer of leasehold rights in real properties shall be in
accordance with the criteria specified by the SEC as follows:

4.1.1 The Management Company shall analyze and study the feasibility and suitability of
the purchase or leasing of real properties.

4.1.2 The real properties purchased or leased must be situated in Thailand and have proper
entrances-exits suitable for their condition.

4.1.3 For investments in or acquisitions of any real property under construction, the
Management Company may make such an investment only when the construction thereof is completed
to the extent of not less than 80% of the value of building structure has been verified by the Appraisal
Firms, exclusive of the value of land and value of all engineering systems of the building such as
electrical systems, air-conditioning systems etc.

4.1.4 For the leasing of real properties, the Management Company shall, except with
relaxation from the Office of SEC, neither enter into a sublease nor execute a lease agreement which
has any term or condition that will create duties beyond those which must be normally performed by
the lessee upon termination of the lease agreement, and shall enter only into a lease with the following
persons:

(1) an owner under a land title deed or a holder of possession right under
certificate of utilization, or

(2) a person who has the right in the building, structure or construction under an
agreement with an owner under a land title deed or a holder of a possession right under a certificate of
utilization, provided that a guarantee against damages that may arise as a result of the termination of
the agreement by such person shall be procured from a financial institution under the laws relating to
interest on loans of financial institutions or an insurance companies.  If a guarantor against such
damages is not procured, the Management Company must disclose the risk to investors by specifying in
the prospectus any possible impact on the results of operations of the Fund if an owner under a land
title deed or a holder of a possession right under a certificate of utilization terminates an agreement.

4.1.5 The Management Company shall invest in order to acquire and possess real
properties or leasehold rights in real properties such that the aggregate value of such properties is  not
less than 75% of the net asset value of the Fund as at the end of an annual accounting period, except in
the following cases:

(1) before the end of the first annual accounting period and during the last
annual accounting period before expiry of the Project’s term,

(2) during an accounting period in which the leasehold rights in real properties
of the Fund are disposed of or transferred, or

(3) when relaxation has been obtained from the Office of SEC.

4.1.6 The Management Company shall hold real properties of the Fund for at least 1 year,
except in any necessary and appropriate case and with relaxation from the Office of SEC.

4.1.7 The Management Company, with the approval of the Trustee, must take out
sufficient and suitable insurance against losses pursuant to the notification of the Office of SEC to
cover any damage that may arise to the real properties of the Fund insofar as the Fund has ownership or
possession right therein, and must name the Fund as a beneficiary.
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4.1.8 The price of purchase, lease, disposal or transfer of leasehold right in real property

(1) The Management Company shall purchase or lease any real property at a
price not higher than that disclosed in the details of the Project.  If the price at which it is to be
purchased or leased shall exceed the lowest price obtained from an Appraisal Report by 20%, the
Management Company must give an explanation of the facts and reasons for the purchase or lease at
such price in the prospectus.

(2) If the Management Company disposes of or transfers the leasehold right at a
price more than 20% lower than the highest price obtained from an Appraisal Report, the Management
Company must give an explanation of the facts and reasons for the disposal or transfer of the leasehold
right at such price in accordance with the rules prescribed by the SEC.

(3) An Appraisal Report of the Appraisal Firm under 4.1.8 (1) and (2) must be
prepared no longer than 6 months before the purchase, lease, disposal or transfer of a leasehold right in
such real property.

4.1.9 The Management Company shall not purchase or lease raw land except for the
purpose of promoting the generation of income to any real property of the Fund with the approval of
the Office of SEC

4.1.10 For purchases or leases of real property which is owned by or under the real right of
the Management Company, Trustee, Appraisal Firm, advisor, Property Manager or Affiliate Company
of any such person, the Management Company may execute such purchase or lease only when the real
property to be purchased or leased from such person is clearly specified in the Project submitted to the
Office of SEC or approval has been obtained from the unitholders by the majority vote of unitholders
holding Investment Units in excess of half of the total number of Investment Units sold of the Project.

4.1.11 The Management Company shall not purchase or lease any real property if there is a
dispute related thereto unless it will benefit the Fund and approval has been obtained from the Office of
SEC.

4.1.12 The Management Company shall not purchase or lease any real property subject to
the real right in favor of other person unless it will benefit the Fund and approval has been obtained
from the Office of SEC.

4.1.13 Seeking of benefits from real properties of the Fund

(1) The Management Company shall seek benefits from real properties of the
Fund by leasing out the areas thereof directly, or leasing out the same to other business operators for
their own benefit seeking, or by any other similar means as prescribed by the Office of SEC.

(2) The Management Company shall seek benefits from real properties of the
Fund in order to generate regular income amounting to not less than 75% of the total income of the
Fund during each annual accounting period, except in the following cases:

(a) during the first annual accounting period and the last annual
accounting period before expiry of the Project’s term,

(b) during an accounting period in which the leasehold rights in real
properties of the Fund are disposed of or transferred, or when relaxation has been obtained from the
Office of SEC.
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4.2 Investment in Securities or Other Assets or Seeking of Benefits by Other Means

The Management Company may invest in or acquire one or many of the following assets:

(1) Government bonds,
(2) Treasury bills,
(3) Bonds or debentures issued by a securities finance corporation, state

enterprise or juristic person established by a specific law,
(4) Bank deposits,
(5) Certificates of deposit issued by a commercial bank or finance company,
(6) Bills of exchange or promissory notes issued or accepted, avaled, or

endorsed for a transfer with the right of recourse by a commercial bank,
finance company, credit foncier company, securities finance corporation or
the Financial Institutions Development Fund,

(7) Investment units or warrants to purchase investment units of a fixed-income
fund or money market fund,

(8) Securities or other assets or the seeking of benefits by other means as
prescribed by the Office of SEC.

After the expiry of 30 days from the date of registering the Fund, or the period prescribed by
the Office of SEC, for investments in assets under (4) (5) (6) (7) and (8), the Management Company
may invest in or acquire securities and all kinds of debt instruments issued or accepted, avaled, or
endorsed for a transfer with the right of recourse, as assets of the Fund in the aggregate value not more
than 20% of the net asset value of the Fund.

Special Conditions

The investment in or possession of properties and the seeking of benefits from properties

The Fund shall adhere to the criteria for investment in real properties and seeking of benefits
therefrom as prescribed in Clauses 4.1 and 4.2 of the Notification of the SEC No. Kor Nor.
1/2545 as well as other relevant notifications.

In managing and seeking benefits from properties invested in or possessed by the Fund, the
Fund may improve, modify, develop or enhance them for the purpose of leasing out the areas
thereof directly or leasing out the same to other business operators for their benefit seeking,
including doing any act for the benefit of the properties as the Management Company or the
Investment Committee considers appropriate, provided that this shall not be in violation of the
stipulations, rules and conditions prescribed by the Securities Law and/or any other relevant
laws.

If so ordered, announced, prescribed, amended, changed, supplemented, instructed, relaxed or
approved by the SEC, the Office of SEC or other competent authority under law, the Fund
shall expand the scope of its criteria for investment in and seeking of benefits from properties
of the Fund accordingly, in which event it shall be deemed that approval has been obtained
from the unitholders.

5. Restrictions on Unitholding

5.1 In the offer for sale of Investment Units, the Management Company may sell not
more than one-third of the total number of Investment Units offered for sale to the owners of real
properties to be invested by the Fund (the “Owners”) if the Fund invests in those real properties in
excess of one-third of its net asset value.  The number of Investment Units and the value of the invested
properties of the Related Persons shall be included.

If the Management Company consents to allow the owners of real properties to be invested by
the Fund to hold Investment Units in excess of the ratio stipulated in the paragraph above through
nominees, or connives with the Owners in doing so, the Office of SEC may order the dissolution of the
Fund.



(Translation)

26

5.2 Before any additional investment in real property or leasehold right in real property,
which will have the value in excess of one-third of the net asset value of the Fund after including such
additional investment, the Management Company shall ensure that a unitholder, who owns the
additional real property, will not hold Investment Units in excess of one-third of the total number of
Investment Units sold of the Fund.  The number of Investment Units shall be inclusive of the number
of Investment Units and the value of the invested properties of the Related Persons.

5.3 Whether any persons are Related Persons for the purposes of sections 5.1 and 5.2
shall be determined in accordance with the notification of the Office of SEC regarding persons related
to unitholders of property and claim funds.

6. Transfer of Investment Units

Subject to the provisions of Clause 5 above and the rules of the Stock Exchange of Thailand,
there is no restriction on the transfer of Investment Units.

6.1 Procedures for transfer of Investment Units if unitholders have investment unit
certificates or passbooks

If a unitholder who has evidence of rights in Investment Units in the form of a passbook
wishes to transfer the Investment Units, the unitholder must notify the Investment Unit Registrar of the
desire to transfer the Investment Units by filling complete details in an application form for transfer of
Investment Units which is signed by both the transferor and the transferee and attaching thereto the
documents for transfer of Investment Units as prescribed by the Investment Unit Registrar.   If a
unitholder who has evidence of rights in Investment Units in the form of investment unit certificates
wishes to transfer the Investment Units, the unitholder must produce the investment unit certificates
endorsed by both the transferor and the transferee to the Investment Unit Registrar.  A transfer of
Investment Units may be validly set up against third persons and shall be deemed verified by the
Investment Unit Registrar only after the Investment Unit Registrar duly enters the name of the
transferee in the register of unitholders. The transferor must also pay a transfer fee (if any) as
prescribed by the Investment Unit Registrar.

6.2 Procedures for transfer of Investment Units in the scripless system

A unitholder who wishes to transfer Investment Units in the scripless system must comply
with the rules prescribed by the Investment Unit Registrar and/or the Stock Exchange of Thailand or
Thailand Securities Depository Co., Ltd., and must pay a transfer fee (if any) as prescribed by the
Investment Unit Registrar and/or the Stock Exchange of Thailand and/or Thailand Securities
Depository Co., Ltd.

7. Acceptance of Debt Payment by Other Assets

If there is a default of debt payment, or a circumstance where an issuer of a debt instrument or
a claim debtor of the Fund is unable make debt payment to the Fund, the Management Company may
accept the payment of debt by other collateral or non-collateral assets for the Fund according to the
notifications of the SEC regarding rules and procedures for the management of mutual funds where an
issuer of debt instrument or a claim debtor is in default of debt payment, as follows:

7.1 If the Management Company does not record the value of the debt instrument or
records the value of claim at zero, before each acceptance of a non-collateral asset in exchange for
payment of debt, the Management Company shall obtain the unitholders’ approval passed by a majority
vote representing the number of Investment Units in excess of half of the total number of Investment
Units sold, or approval of the Trustee who must make an examination and provide an opinion together
with reasons that the acceptance of such asset as payment of debt is more beneficial to unitholders than
the holding or possession of such debt instrument or claim.
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In asking for approval of the unitholders or the Trustee under the preceding paragraph, the
Management Company shall specify details of the assets that the Fund will acquire in exchange for
payment of debt, estimated expenses together with reasons and the necessity for acceptance of of such
form of debt payment.

7.2 Upon receipt of assets in acceptance of debt payment, the Management Company
shall include them in the calculation of the net asset value of the Fund.  The prices of such assets for the
purpose of calculation of the net asset value of the Fund shall be determined in accordance with the
rules and procedures prescribed by the Association of Investment Management Companies as approved
by the Office of SEC.  The Management Company shall handle assets acquired in acceptance of debt
payment as follows:

(1) For the types of assets that the Fund can invest in or possess, the
Management Company may continue to possess them as assets of the Fund.  If those assets are real
properties, the Management Company may seek benefits therefrom in accordance with the rules
prescribed in the Securities Law.

(2) For the types of assets that the Fund cannot invest in or possess, the
Management Company shall sell them at the first available opportunity by taking into account the
interests of unitholders.  While the Management Company cannot sell them yet, the Management
Company may seek benefits therefrom.

Should there be expenses incurred in the management of such assets, the
Management Company shall pay them out of the assets of the Fund.

8. Name, Address and Telephone Number and Conditions for Replacement of Trustee and
Place of Custody of Assets of the Fund

8.1 Name, Address and Telephone Number of Trustee

Name: Citibank N.A. (Bangkok)
Address: 82 North Sathorn Road, Khwaeng Silom,

Khet Bangrak, Bangkok 10500
Tel.: 0-2639-2000, 0-2232-2679

or other person who is qualified and possesses no prohibited characteristics in
accordance with the notification of the Office of SEC regarding qualifications of trustees of
property funds.

8.2 Conditions for Replacement of Trustee

The Management Company as the representative of the Fund may, with the approval
of the Office of SEC, replace the Trustee upon occurrence of any of the following events:

(1) When either the Management Company or the Trustee wishes to terminate
the Agreement for Appointment of Trustee by giving written notice of such
termination to the other party not less than ninety (90) days prior to the
effective date of termination of the Agreement for Appointment of Trustee.

(2) The Management Company or the Trustee fails to perform the duties or
responsibilities as prescribed in the Agreement for Appointment of Trustee.
In such event, the Trustee or the Management Company may terminate such
Agreement by giving prior written notice of such termination to the other
party with a period not less than thirty (30) days from the date on which it is,
or should reasonably be, aware of such non-performance.  If the Trustee is
the defaulting party or violates any condition prescribed in the Agreement
for Appointment of Trustee, whether intentionally or through gross
negligence, the Trustee must be responsible for any expenses of and
damages to the Management Company and/or the Fund, including the
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expenses incurred by the Management Company in contacting other persons
in connection with the replacement of the Trustee.  If the Management
Company is the defaulting party or violates any condition prescribed in the
Agreement for Appointment of Trustee, whether intentionally or through
gross negligence, the Management Company must be responsible to for any
expenses of and/or damages to the Trustee.

(3) There is a change in any condition of the Project or an amendment to the
Securities Law or any other circumstance causes the Management Company
and the Trustee to be unable to agree on the amendment of the Agreement
for Appointment of Trustee to comply with such change or amendment
because such change or amendment imposes more duties on the Trustee and
the Trustee does not want to accept such duties. In such event, the Trustee
shall have the right to terminate the Agreement for Appointment of Trustee
by giving written notice thereof to the Management Company not less than
ninety (90) days in advance.

(4) The unitholders of the Fund pass a resolution by a majority vote
representing more than half of the total number of Investment Units sold to
request the replacement of the Trustee and the appointment of a new trustee
by the Management Company at any time during the term of the Fund.

(5)  The Trustee lacks any qualification under the notifications of the Office of
SEC regarding the qualifications of trustees of mutual funds and the
amendments thereto (if any). In such event, the Management Company shall
notify the Trustee in writing to make a rectification within fifteen (15) days
from the day following the date on which the Management Company is or
should reasonably be aware of such disqualification or the date on which
such disqualification is discovered from the inspection of the Office of SEC.
The Management Company shall also notify such rectification to the Office
of SEC within three (3) business days following the date the Trustee
completes the rectification. If the Trustee fails to make the rectification
within such prescribed period, the Management Company shall seek
permission to replace the Trustee from the Office of SEC within fifteen (15)
days from the day following the expiry date of the rectification period.
When permission is obtained from the Office of SEC, the Management
Company shall appoint a new Trustee in place of the former Trustee
immediately unless otherwise instructed by the Office of SEC. The Trustee
shall perform its duties as a trustee until a new Trustee is appointed.
Pending the appointment of a new Trustee, the former Trustee is still
entitled to receive remuneration at the original rate until the new Trustee is
appointed and can perform the duties.

(6) The Trustee unduly discloses information relating to the management of the
Fund or any other information relating to the management of the Fund in a
manner that causes or may cause damage to the Fund or the Management
Company or obtains any benefit for the Trustee itself, or another person
enjoys any benefit as a result of such undue disclosure. In such event, the
Management Company may terminate the Agreement for Appointment of
Trustee by giving written notice of not less than fifteen (15) days in advance
to the Trustee. The Trustee must be responsible to the Management
Company and/or the Fund for any expenses and/or damages including
expenses incurred because the Management Company must contact and/or
procure another person to perform duties as a new Trustee, or any other
expenses which are or might be incurred in connection with the replacement
of the Trustee.
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(7) When any person proposes or files a petition to the Court or any other
relevant authority in connection with the Trustee (a) for the dissolution of
the Trustee’s business or any other similar purpose or (b) for the
reorganization, composition or relaxation of debt payment, management of
properties, liquidation or any other similar request under the current or
future laws or under various regulations.

(8) When a government authority or agency is of the opinion that the Trustee
has committed a mistake or gross negligence and gives a notice thereof to
the Management Company or makes an announcement to the public.

In all cases, the replacement of the Trustee shall require prior permission of the
Office of SEC.

Since the Securities and Exchange Act B.E. 2535 provides that the Fund must have a
trustee, if the Trustee is discharged from its duties under Clause 8.2 “Conditions for
Replacement of Trustee”, the Trustee must fully perform the duties of a trustee until
the completion of the transfer and delivery of all assets and documents and evidence
of the Fund to the new Trustee or as instructed by the Management Company or the
Office of SEC, including any other necessary arrangements for the proper and
complete transfer and delivery of all assets and documents to the new Trustee within
a reasonable time to ensure continuous performance of duties.

The Trustee is entitled to receive remuneration which shall be computed at the rate
prescribed in the Project and proportionate to the actual period of performance of
duties, and/or any damages which are or might be incurred by the Trustee in the
performance of those duties.

8.3 Place of Custody of Assets of the Fund

Name: Citibank N.A. (Bangkok)
Address: 82 North Sathorn Road, Khwaeng Silom,

Khet Bangrak, Bangkok 10500
Tel.: 0-2639-2000, 0-2232-2679.

and/or Thailand Securities Depository Co., Ltd. and/or any other place as permitted
by the Office of SEC.

If the Trustee is replaced, the Management Company shall keep the assets and
important documents of the Fund at the office of the new Trustee.

However, for the assets invested in by the Fund which are real properties, the
Management Company shall keep the documents of right in the real properties invested in by
the Fund, namely land title deeds or certificates of utilization, agreements on sale of real
property, lease agreements or agreements for the transfer of leasehold right in real property as
well as insurance policies, at the office of the Trustee of the Fund, except for assets which, by
their nature, cannot be kept at the office of the Trustee or where the Management Company
and the Trustee agree otherwise.
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9. Name, Address and Telephone Number of Auditor

Name: Mr. Boonmee Ngotngamwong
Address: Price Waterhouse Coopers ABAS Ltd.

15th Floor, Bangkok City Tower,
No. 179/74-80, South Sathorn Road,
Bangkok 10120
Tel. 0-2286-9999, 0-2344-1000

or any other person approved to be auditors of mutual funds under the notification of the
Office of SEC regarding approval of auditors, and the amendments thereto, if any, provided
that the Management Company shall give a notice to the Office of SEC notifying of the
appointment of such other person.

10. Name, Address and Telephone Number of Investment Unit Registrar

Name: TMB Asset Management Co., Ltd.
Address: 990 Abdulrahim Place, 32nd Floor,

Rama IV Road, Khwaeng Silom,
Khet Bangrak, Bangkok 10500
Tel. 0-2636-1800, Fax. 0-2636-1820

or any other person licensed by the SEC to provide the service of securities registrar, provided
that the Management Company shall give a notice to the Office of SEC notifying of the
appointment of such person.

11. Names, Addresses and Telephone Numbers of Financial Advisor and Lead Managers

11.1 Financial Advisor and Joint Lead Managers

Name: TMB Bank Public Company Limited
Address: 3000 Phahonyotin Road

Khet Chatuchak, Bangkok 10900
Tel. 1558
Fax. 0-2299-2568

Name: DBS Vickers Securities (Thailand) Company Limited
Address: 989 Siam Tower, 14th-15th Floor

Rama I Road, Khwaeng Pathumwan
Khet Pathumwan, Bangkok 103300
Tel. 0-2675-7000, 0-2657-7900
Fax. 0-2658-1258

11.2 Co-Manager

Name: Macquarie Securities (Thailand) Limited
Address: 8th Floor, Sindhorn Tower 1,

130-132 Wireless Road, Khwaeng Lumpini
Khet Pathumwan, Bangkok 10330
Tel. 0-2263-2888-9
Fax. 0-2263-2898

The Management Company may appoint the Underwriters, who are juristic persons licensed to
undertake securities business in the category of securities underwriting, to perform duties as
additional underwriters of Investment Units of the Fund at a later time, provided that the
Management Company shall give a notice of such appointment to the Office of SEC.
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12. Names, Addresses and Telephone Numbers of Underwriters

Name: Bualuang Securities Public Company Limited
Address: 29th Floor, Silom Complex

191 Silom Road, Khet Bangrak
Bangkok 10500
Tel. 0-2231-3777 ext. 2002
Fax. 0-2632-0741

Name: Thanachart Securities Public Company Limited
Address: 444 MBK Tower, 14th, 18th and 19th Floor

Phayathai Road, Khwaeng Wangmai, Khet Pathumwan
Bangkok 10330
Tel. 0-2217-8888
Fax. 0-2216-9261

Name: Phatra Securities Public Company Limited
Address: 6th, 8th -11th Floor, Muang Thai-Phatra Office Tower 1

252/6 Ratchadapisek Road, Khwaeng Huaykwang,
Khet Huaykwang, Bangkok 10310
Tel. 0-2305-9000
Fax. 0-2305-9519

Name: Asia Plus Securities Public Company Limited
Address: 11th Floor, Sathorn City Tower

175 South Sathorn Road
Bangkok 10120
Tel. 0-2680-1111
Fax. 0-2670-9291

The Management Company may appoint individuals or juristic persons who are qualified and
approved by the Office of SEC to perform duties as supporting agents of the Fund, provided
that the Management Company shall give a notice of such appointment to the Office of SEC.

13. Investment Committee of the Fund

The investment decisions or management of assets of the Fund by way of purchase, lease, let,
disposal, transfer or acceptance of transfer of real properties and/or leasehold rights in real properties
shall be made or carried out by the resolutions of the Investment Committee. The composition, power,
duties and responsibilities of the Investment Committee shall be as described below.

13.1 Composition

The Investment Committee shall comprise at least 5 committee members as follows:

1. At least one committee member appointed by the Management Company in
the name of the Fund, as a representative of the Management Company.

2. Not exceeding two committee members appointed by the Management
Company from persons who have knowledge and expertise in real
properties.

3. Not exceeding two committee members appointed by the Management
Company from candidates, who have qualifications specified by the
Management Company, nominated by a unitholder holding at least 25% of
the total issued investment units of the Fund, and the Management Company
will appoint those committee members from such candidates.
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The members of the Investment Committee shall have the duties and qualifications
and possess no prohibited characteristics as prescribed by the Securities Law and/or any other
relevant laws and shall be entitled to receive meeting allowance as specified in the Project.

Each member of the Investment Committee shall hold office for a term of 3 years.  A
committee member who performs duties until expiry of his term of office may be re-
appointed.  The Management Company shall be entitled to remove any committee member
before expiry of his term of office.

If there is any vacancy in the Investment Committee for any reason, the Management
Company shall be entitled to appoint a new committee member to fill up such vacancy in
accordance with the rules prescribed above.  A newly appointed committee member shall hold
office for the remaining term of the member whom he replaces.

13.2 Forms of Decision Making

(1) Calling for a Meeting

Any committee member may convene a meeting of the Investment
Committee in order to consider and pass its resolutions according to the
procedures prescribed in the Project.  The Management Company shall send
an invitation letter specifying the date, time, place and agenda of the
meeting by mail or facsimile or e-mail, as appropriate, to all committee
members no less than 3 business days prior to the date of the meeting,
except in an emergency case, for which an invitation letter will not be
issued.  In the absence of an invitation letter, the attendance at a meeting by
the committee members shall constitute their waiver of the same.

(2) Meeting Schedule

The Investment Committee shall hold a meeting at least once a year or as
otherwise decided by the Investment Committee.

(3) Meeting Procedures

The Investment Committee may transact business by holding a meeting, or
by passing a resolution without holding a meeting. Any committee member
may propose a resolution in writing and circulate it to the other committee
members for their consideration and agreement by signing either in
counterparts on separate copies of the resolution or jointly on the same
original copy.

(4) Quorum

A meeting of the Investment Committee, if held, shall require the attendance
of more than half of the total number of committee members in order to
form a quorum.  The committee members may attend a meeting either in
person or by means of telephone conference.

(5) Resolutions of the Meeting

If a Meeting is Held

The passing of any resolution shall require a majority vote of the committee
members attending the meeting. If there is an equality of votes, the chairman
of the meeting shall be entitled to cast another vote.

If a Meeting is Not Held

The Investment Committee may pass a resolution by the committee
members placing their signatures on a written resolution, provided such
resolution must be acknowledged and/or approved by more than half of the
total number of committee members. The committee members may send the
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signed copies of the resolution to the Management Company by facsimile.
The Management Company may immediately treat such signed copies of the
resolution sent to it by facsimile as a valid resolution.  The committee
members who send the signed copies of the resolution by facsimile shall
then deliver the originals thereof to the Management Company.  The
Management Company shall keep the originals so received at its offices as
evidence of the passing of the resolution. If there is an equality of votes, the
chairman of the meeting shall be entitled to cast another vote.

(6) Chairman of the Meeting

The Management Company shall appoint any committee member who is its
representative to perform duties as the chairman of the Investment
Committee and the chairman of the meetings. The chairman of a meeting
shall have the power and duty to conduct the meeting in a proper and correct
manner as prescribed in the Project.

(7) Minutes of Meeting

The Management Company shall cause the minutes of a meeting of the
Investment Committee to be prepared and certified by the chairman of such
meeting and kept at the Management Company.  A copy of such minutes
shall also be available for examination by the committee members at the
head office of the Management Company during its business days and
hours.

13.3 Power and Duties of the Investment Committee

The Investment Committee has the duty to consider and decide various matters
concerning administration of the Fund as follows:

(1) To consider and decide on the investment, purchase, lease, let, disposal,
transfer or acceptance of transfer of real properties or leasehold rights in real
properties.

(2) All members of the Investment Committee must keep confidential the
information discussed at the meetings, and shall not disclose the same to any
person and/or use the same for any other purpose not beneficial to the Fund,
except where such disclosure is expressly required by law or such
information has already been disclosed to general investors.

(3) To carry out any other acts according to the resolutions of unitholders,
provided that such acts shall not be in contravention of the notifications of
the SEC, notifications of the Office of SEC and other relevant present and
future laws.

(4) The Investment Committee shall consider and decide on any matters in a
transparent and bona fide manner and on the basis of compliance with the
Project and all current and future laws concerned.

For the consideration and acts under (1), if a meeting of the Investment Committee
cannot reach a conclusion or cannot have an affirmative resolution, or if such
resolution is in contravention of the operating guidelines of the Property Manager,
the Investment Committee shall propose the matter to the unitholders for their
consideration and resolution.
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14. Fund Advisors

The Management Company, with the recommendation of the Investment Committee, may
appoint any persons as advisors or other advisors or consultants of the Fund, and the Fund
shall be responsible for advisor fees. When a new advisor is appointed, the Management
Company shall give a notice of such appointment to the Office of SEC and the Trustee.

14.1 Advisors of the Fund who have the duty to give advice or recommendations to the
Management Company and the Investment Committee concerning the purchase,
disposal, transfer, acceptance of transfer of ownership and/or leasehold rights in real
properties, or the seeking of benefits from those real properties for the purpose of
managing the Fund.

The Management Company, with the recommendation of the Investment Committee,
may appoint one or several individuals or juristic persons who have knowledge and
experience related to the investment or development of real properties of not less than
5 years to be the advisors of the Fund.

The advisors shall not take part in the making of investment decisions or the
administration of real properties of the Fund.

14.2 A financial advisor who has the duty to give advice or recommendations to the
Management Company concerning the establishment of the CPN Retail Growth
Property Fund.

The Management Company, with the recommendation of the Investment Committee,
may appoint any individual or juristic person to be a financial advisor of the Fund.
Such person shall have the duties and qualifications and possess no prohibited
characteristics as prescribed by the Securities Law and/or any other relevant laws.

14.3 Other advisors or consultants who have the duty to give advice or recommendations
to the Management Company concerning the establishment or management of the
Fund, such as legal advisors, engineering consultants etc.
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15. Property Manager

Name: Central Pattana Public Company Limited
Address: 999/9 The Offices at Central World Building, 31st Floor

Rama I Road, Khwaeng Pathumwan,
Khet Pathumwan, Bangkok 10330
Tel. 0-2264-5555
Fax. 0-2264-5593

The Management Company may appoint other one or several juristic persons to perform the
duty of managing real properties of the Fund on behalf of the Management Company.  The
Property Manager must be capable of managing the real properties assigned to it and have
personnel who have knowledge and experience in the management of real properties of not
less than 3 years, or must have the qualifications and possess no prohibited characteristics as
may be additionally prescribed by the Office of SEC. The Fund shall be responsible for the
fees and expenses incurred in this respect.  When a new Property Manager is appointed, the
Management Company must give to the Office of SEC, within 15 days from the date of
appointment, a notice of such appointment together with a certification that such person has
the qualifications and possess no prohibited characteristics as prescribed by the Office of SEC.

When it appears that the Property Manager is lacking any qualification, the Management
Company shall remove it and send a written notice of removal of the Property Manager to the
Office of SEC within 15 days from the date of removal.

The term of office of the Property Manager under the Property Management Agreement shall
be 10 years, and shall be automatically renewed if there is no change in the Property Manager.
However, the Management Company may appoint additional property manager or replace the
Property Manager when a unitholders meeting passes a unitholder’s resolution with the vote of
more than half of the total number of Investment Units sold of the Fund, pursuant to the terms
and conditions under the Property Management Agreement; for instance, in the event the
property manager fails to comply with the Property Management Agreement; or in the event
the property manager is bankrupt pursuant to court order; or the property manager lacks of
qualifications to performance duties as the property manager; or in the event the occupancy
rate in shopping complexes falls below 50% for a consecutive period of more than 3 months;
the Management Company may propose the unitholders meeting to consider and pass a
resolution to terminate the Property Management Agreement and if the unitholders meeting
passes a unitholder’s resolution with the vote of more than half of the total number of
Investment Units sold of the Fund to terminate the Property Management Agreement due to
such event.
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16. Appraisal Firms

16.1 Appraisal of Properties in the Initial Investment

The Management Company has appointed 2 Appraisal Firms which are appraisal
firms in a list approved by the Office of SEC to conduct the appraisal of properties to
be invested in by the Fund as follows:

Name: CB Richard Ellis (Thailand) Co., Ltd.
Address: 46th Floor, CRC Tower, All Seasons Place,

87/2 Wireless Road, Khwaeng Lumpini,
Khet Pathumwan, Bangkok 10330
Tel. 0-2654-1111
Fax. 0-2685-3300-1

Name: American Appraisal (Thailand) Co., Ltd.
Address: 31st Floor, Thai CC Building,

889 South Sathorn Road,
Khwaeng Yannawan, Khet Sathorn, Bangkok 10120
Tel. 0-2675-8403
Fax. 0-2675-8427-8

16.2 Appraisal of Properties to be Additionally Invested In by the Fund

The Management Company shall appoint an Appraisal Firm in a list approved by the
Office of SEC in accordance with the notification of the Office of SEC regarding
approval of appraisal firms to perform the duty of appraising or reviewing the
appraisal of properties of the Fund.  The Fund shall be responsible for any fee and
expenses incurred in this respect.

When an Appraisal Firm is appointed as stated above, the Management Company
shall give a notice thereof to the Office of SEC.  Except in the case of the initial
offering of Investment Units of the Fund where the Appraisal Firms are appointed
before the appointment of the Trustee, the Management Company shall send copies
of the Agreements for Appointment of Appraisal Firm to the Trustee within 5
business days from the date of appointment of the Trustee.
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17. Offer for Sale of Investment Units

17.1 Procedures for Obtaining Prospectus, Subscription Form and Application Form
for Opening a Fund Account, and Date and Time of the Offer for Sale of
Investment Units

17.1.1 Procedures for Obtaining Prospectus, Subscription Form and Application for
Opening a Fund Account

Any persons interested to invest in the Investment Units of the Fund may
obtain the summary of significant information of the prospectus, the
prospectus for the offer for sale of Investment Units, the subscription form
and the application form for opening a fund account at the offices of the
Management Company or Underwriter (if any) or Agent (if any) within the
offering period specified in the prospectus.

17.1.2 Date and Time of the Offer for Sale of Investment Units

- For Type 1 Investors: From 1 to 9 August 2005
- For Type 2 Investors: From 1 to 9 August 2005

17.2 Subscription Procedures

17.2.1 Offering Price or Subscription Price of Investment Units

The offering price of Investment Units is Baht 10.00 per unit.

17.2.2 Procedures for the Offering or Subscription of Investment Units

In the case of the initial offering, the Management Company may offer the
Investment Units for sale as follows:

(1) To offer no more than one-third of the total number of Investment
Units offered for sale to the Type 1 Investors.  If there are
remaining Investment Units after the subscription by the Type 1
Investors, the Management Company reserves the right to offer all
the remaining Investment Units to the Type 2 Investors.

(2) To offer at least two-thirds of the total number of Investment Units
offered for sale to the Type 2 Investors.  If there are remaining
Investment Units after the subscription by the Type 2 Investors, the
Management Company reserves the right to offer all the remaining
Investment Units to the Type 1 Investors if the Investment Units
that have been subscribed by the Type 1 Investors are less than
one-third of the total number of Investment Units offered for sale.

In any case whatsoever, the Management Company shall offer no more than
one-third of the total number of Investment Units offered for sale to the
Property Owners if the Fund’s investments in the real properties of the
Property Owners exceed one-third of the Fund’s net asset value.
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Subscription Procedures

(1) Each subscriber may subscribe for the Investment Units at the
offices of the Management Company, the Underwriter (if any) or
the Agent (if any) on the date and during the time specified in the
prospectus.  Initial subscriptions shall be at the minimum value of
Baht 50,000 (Fifty Thousand Baht Only), and subsequent
subscriptions shall be in multiples of Baht 1,000 (One Thousand
Baht Only).

(2) The subscriber must pay the full subscription price according to the
subscription amount to the Management Company, the Underwriter
or the Agent, and must correctly, fully and clearly complete the
application form for opening a fund account (for a subscriber who
has no fund account with the Management Company) as well as a
subscription form and submit complete documents supporting the
application for the opening of a fund account as required by the
Management Company.

(3) A subscriber residing abroad must be responsible for complying
with the requirements, rules, regulations and taxes related to the
investment in Investment Units of the Fund.

(4) As the Investment Units of the Fund will be listed on the Stock
Exchange of Thailand, the Investment Unit Registrar and/or the
Management Company will issue evidence of right in Investment
Units.  Therefore, when making a subscription, the subscriber must
notify the Management Company to handle the Investment Units
allotted from such subscription according to one of the following
methods:
(a) To issue certificates of Investtment Units in the name of
the unithoderrs and deliver them by mail to the unitholders whose
names and addresses specified in the subscription forms.

(b) To deposit them at a securities broker where the
subscriber has a securities trading account, for the securities broker
to deposit those allotted Investment Units at Thailand Securities
Depository Co., Ltd. for the securities trading account of such
subscriber, or

(c) To deposit them at the Investment Unit Registrar who will
issue a passbook to the unitholder as evidence of right in the
Investment Units deposited at the Investment Unit Registrar.

17.3 Receipt of Payment and Keeping of Subscription Payment

(1) The subscribers shall make their subscription payment in full according to
the subscription amount by cash, cheque, draft, bill of exchange or direct
debit order or any other method acceptable to the Management Company. In
the case of payment by cheque, the cheque must be dated the day of
subscription and be crossed and payable exclusively to a deposit account
opened by the Management Company for the purpose of receiving
subscription payments. The name, address and telephone number of
subscriber must also be specified on the back of the cheque for convenience
in contacting the subscriber.

In the case of payment of the subscription price other than by cash, the
subscribers must specify a date before the expiry of the offer period to allow
the Management Company to collect such payment.
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(2) After the Management Company, the Underwriter or the Agent receives a
subscription form together with the subscription payment from a subscriber,
the Management Company, the Underwriter or the Agent shall provide a
copy of the subscription form to the subscriber as evidence.

(3) If a subscriber makes subscription payment by cheque, draft or bill of
exchange and the Management Company’s bank cannot collect payment
thereunder on the date of subscription for any reason whatsoever, the
Management Company will regard that the date of subscription for the
Investment Units as the business day on which payment thereunder can be
collected.

If the business day on which payment can be collected is a date and/or time
after the offer period, the Management Company reserves the right to refuse
the subscription of such subscriber.

If such cheque, draft or bill of exchange is dishonored by the subscriber’s
bank, the Management Company reserves the right to refuse the subscription
of such subscriber.

(4) The subscribers shall make the subscription payment in full according to the
subscription amount, and may not setoff such payment against any debts of
the Management Company.

(5) The subscribers who have subscribed for the Investment Units and have
made full subscription payments may not cancel the subscription and/or
request a refund of a subscription payment unless approval is obtained from
the Management Company, which approval shall be given on a case by case
basis.

(6) The Management Company shall keep money received as subscription
payments in a deposit account opened by the Management Company for the
purpose of receiving subscription payments.  The interests (if any) accruing
during such period shall be for the benefit of the Fund.

17.4 Refund of Subscription Payment

Subject to the conditions prescribed herein, the Management Company shall refund
subscription payments to subscribers in the following events:

(1) If the subscribers do not receive the allotment of Investment Units in whole
or in part, apart from under the circumstances stipulated in (2) below.

In such event, the Management Company shall send a refund of subscription
payments to the subscribers by means of fund transfer or issuance of crossed
cheques to the subscribers within 1 month from the end of offering period.
Such refund shall be in proportion to the subscription price for the
Investment Units not allotted. The Management Company shall be entitled
to any interest and/or benefit accruing from the proceeds of subscription (if
any) to be included as assets of the Fund.

(2) If the Management Company must terminate the Project after the end of
offering period because there are less than 250 subscribers of Investment
Units or the number of subscribers reaches 250 but the total value of sale
based on the par value of Investment Units is below Baht 500,000,000 (Five
Hundred Million Baht) or the total value reaches Baht 500,000,000 (Five
Hundred Million Baht) but not sufficient for the investment in the properties
in which the Fund will invest as specified in the Project.
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In such event, the Management Company shall send a full refund of
subscription payments received to the subscribers together with any interest
accruing from the proceeds of the sale of Investment Units (if any) by means
of fund transfer or issuance of cross cheques to the subscribers within 1
month from the end of offering period. If the Management Company cannot
send the refund and interest within the said 1 month period due to its own
mistake, the Management Company must pay interest at the rate prescribed
by the SEC calculated from the day following the end of such 1 month
period unless the Office of SEC grants a waiver of such requirement or
instructs otherwise.

17.5 Trading of Investment Units on the Stock Exchange of Thailand

After the Management Company registers with the Office of SEC a pool of assets
which are the proceeds from the sale of Investment Units of the Project as the Fund,
the Management Company shall file an application with the Stock Exchange of
Thailand for its approval of the Investment Units of the Fund as listed securities
within 60 days from the date of registration of the Fund.

The investors can then trade the Investment Units of the Fund on the Stock Exchange
of Thailand by complying with the rules, regulations and procedures prescribed by
the Stock Exchange of Thailand.
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18. Method of Allotment of Investment Units

(1) Subject to the rules and conditions stipulated in this Clause, the Management
Company shall allot the Investment Units to the Type 1 Investors and Type 2
Investors who have subscribed and paid subscription payment in full for the
Investment Units. If an amount of money specified in a subscription form is not the
same as the actual amount received by the Management Company, the Management
Company shall allot the Investment Units based on the actual amount received by it.

The Management Company shall allot the Investment Units to the Type 1 Investors
and Type 2 Investors according to the rules and conditions as follows:

(1.1) Allotment of Investment Units to the Type 1 Investors

(1.1.1) The Investment Units shall be allotted to all the Type 1 Investors
according to the amount of their subscriptions, provided that the
amount of Investment Units allotted to all the Type 1 Investors
shall not exceed one-third of the total number of Investment Units
offered for sale.

(1.2) Allotment of Investment Units to the Type 2 Investors

(1.2.1) Each Type 2 Investor shall first receive an allotment of the
minimum subscription value as prescribed in this prospectus. If any
Type 2 Investor subscribes under more than one account, the
Management Company reserves the right to make an allotment
under one account only.

(1.2.2) The remaining Investment Units shall be allotted after the allotment
under (1.2.1) in multiples of Baht 1,000 (or 100 units) or according
to the amount of subscription, whichever is lower, to all the Type 2
Investors. This process shall be repeated until the total amount of
Investment Units offered for sale by the Project is allotted.

(1.2.3) If the number of Investment Units is not sufficient for the allotment
to all subscribers according to (1.2.2), the Company shall use a
computerized random method to allot the Investment Units to the
subscribers who have not received their full allotment.

(1.2.4) If the number of the Type 2 Investors is too high for the
Management Company to allot the Investment Units to all of them
according to the minimum subscription value under (1.2.1), the
Management Company reserves the right to allot the Investment
Units to them proportionately to the permitted amount of
subscription payments without an advance notice to them.

(1.3) The subscribers represent that they shall purchase the Investment Units
subscribed by or allotted to them without changing or canceling their subscription,
and consent to receive a refund in the case of non-allotment.

(2) The Management Company reserves the right to make or to refuse to make an
allotment in whole or in part without advance notice to the subscribers in the
following cases:

(2.1) If the Management Company considers that such allotment or refusal will be
for the protection of interest of the Fund or the unitholders, or for the
protection of the reputation or legal liability of the Management Company.
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(2.2) If any document or information which the Management Company receives
from a subscriber is not truthful or complete.

(2.3) If the Management Company suspects that the purchase of Investment Units
by any subscriber is not transparent, such as any purchase that might be a
money laundering transaction etc.

(3) The rights of unitholders shall immediately arise after the Investment Unit Registrar
enters the particulars of allotment of Investment Units to subscribers in the register of
unitholders.  The Management Company and/or the Investment Unit Registrar shall
issue and send by mail within 15 business days from the business day following the
date of completion of the allotment written confirmation of subscription/receipt/tax
invoice (if any) to all the subscribers that receive the Investment Units .
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19. Capital Increase and Capital Decrease of the Fund

19.1 Increase of Capital of the Fund

The Management Company may increase the Fund’s capital with a view to purchase
or lease additional real properties or to maintain the real properties of the Fund in
good condition ready to be utilized for the purpose of seeking benefits.

In the increase of capital of the Fund pursuant to the first paragraph, the Management
Company shall proceed as follows:

(1) To hold a unitholders’ meeting in order to obtain a resolution which must be
passed by a majority vote representing at least three-fourths of the
Investment Units held by the unitholders attending the meeting, or to send
written notice to the unitholders to obtain a resolution by a majority vote
based upon the total number of Investment Units sold by the Fund.  In
obtaining a resolution of the unitholders, the Management Company shall
specify the objective of the capital increase, real properties to be invested in
the case of a specific fund, amount of capital and number of Investment
Units to be increased, procedures for determination of the price of
Investment Units offered for sale and the procedures for allotment of
Investment Units, as well as the procedures for listing the Investment Units
on the Stock Exchange of Thailand.

(2) To seek the approval of the Office of SEC by specifying the details at least
as in the case of obtaining a resolution of the unitholders under (1).

(3) To deliver, distribute, or make available the prospectus in accordance with
the criteria prescribed by the SEC.

(4) To register the increase of capital of the Fund according to the notification
regarding rules and procedures for registration of a pool of assets as a
property fund.  If the documents of right in Investment Units have been
issued in the form of investment unit certificates, the Management Company
shall issue the investment unit certificates to every unitholder upon request.
Such investment unit certificates must contain the particulars as prescribed
by the SEC.

19.2 Decrease of Capital of the Fund

The Management Company may decrease the capital of the Fund by reducing the
number of Investment Units when there is an excess of liquidity due to the
amortization of depreciated real properties of the Fund or of the leasehold rights of
real properties of the Fund, and the Management Company will proceed as follows:

(1) To close the register and suspend transfer of Investment Units and calculate
the net asset value of the Fund as of the date of closing the register.

(2) To distribute money from the Fund to the unitholders whose names appear
in the register on the date of closing the register and suspending transfer of
Investment Units in order to redeem the Investment Units in proportion to
the unitholding of the respective unitholders.  The unit value shall be
calculated from the net asset value of the Fund as at the date of closing the
register and suspending transfer of Investment Units.

(3) To file an application to register the decrease of capital of the Fund with the
Office of SEC in the form prescribed by the Office of SEC within 5 business
days from the day following the date of distribution of money from the Fund
to the unitholders.
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19.3 Additional Conditions

19.3.1 In the case of the increase of capital the Fund, the Management Company
may deem it appropriate to prescribe additional criteria for the increase of capital of the Fund
according to any of the following bases:

Case 1: Rights offering to the existing unitholders as at the date of closing the
register and suspending transfer of Investment Units for the increase of capital of the Fund, for
which the rights offering is the right to subscribe for Investment Units at their par value plus a
selling fee (if any) or at the reference price as prescribed by the Management Company plus a
selling fee (if any), as the case may be, within the period of right offering.

The unitholders who are holders of such right may transfer the rights to another
person within the period of the rights offering by giving a written notification to the
Management Company.  If any holder of such right does not exercise the right upon the
expiration of such period, the Management Company may offer to sell the capital-increase
Investment Units to the public and general investors.

Case 2: Offering of capital-increase Investment Units to the public and general
investors (Public Offering) by fixing the selling price equal to the net asset value of the Fund
as at the date designated by the Management Company plus a selling fee (if any) or at the
reference price as prescribed by the Management Company plus a selling fee (if any), as the
case may be.

However, the Management Company reserves the right to amend such additional
conditions as appropriate by giving prior written notification to the unitholders.

19.3.2 If the conditions of the capital increase and capital decrease stipulated in
19.1 and 19.2 above are otherwise amended, changed, supplemented, announced, prescribed,
instructed, approved and/or relaxed by the SEC, the Office of SEC and/or any other competent
authorities under law (collectively, “Amendments”), the Management Company shall proceed
according to such Amendments and it shall be deemed that approval has been obtained from
the unitholders for the Management Company to do so.
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20. Issuance and Delivery of Documents of Right in Investment Units

20.1 Form of Documents of Right in Investment Unit:

The Management Company shall issue the documents of right in Investment Units as
specified by the subscribers in the subscription forms in any of the following forms:

1. Passbook evidencing the right in Investment Units
2. Investment unit certificate
3. Scripless system

20.2 Conditions on Issuance of Documents of Right in Investment Units and Delivery
Period

The Investment Unit Registrar shall record the name of each subscriber who has been
allotted Investment Units as a unitholder in the register of unitholders.  The
information of unitholders appearing in the register of unitholders shall be deemed
correct evidence of the rights of such unitholders in Investment Units of the Fund.

Investment Unit Certificate

The Investment Unit Registrar shall, within 30 days from the day following the date
of registering a pool of assets as the Fund, deliver investment unit certificates which
have the particulars as prescribed by the Office of SEC to the subscribers who have
expressed their intention to receive investment unit certificates.

In the case of increase of capital of the Fund, the Investment Unit Registrar shall,
within 30 days from the date of registering the capital increase with the Office of
SEC, deliver investment unit certificates which have the particulars as prescribed by
the Office of SEC to the subscribers who have expressed their intention to receive
investment unit certificates.

In the case of decrease of capital of the Fund, the Investment Unit Registrar shall
cancel the existing investment unit certificates of the Fund (if any) and require the
unitholders who have investment unit certificates to return the cancelled investment
unit certificates (if any) to the Investment Unit Registrar and the Investment Unit
Registrar shall deliver the new investment unit certificates to such unitholders within
30 days from the date on which the Investment Unit Registrar has received the old
investment unit certificates from unitholders.

The Investment Unit Registrar reserves the right to charge a fee for the issuance of
investment unit certificate as prescribed in the Project.

Passbook Evidencing the Right in Investment Units

The Management Company, the Underwriters or the Agents shall issue a passbook
evidencing rights in Investment Units to the unitholders who have expressed their
intention to deposit the Investment Units and request a passbook in lieu of an
investment unit certificate.

The unitholders may contact the Management Company, the Underwriters or the
Agents with whom the unitholders have opened a fund account or made their
subscription and request a passbook at their offices.

In requesting a passbook, the unitholders shall present evidence of their identities in
order to prove their ownership of the Investment Units.
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Scripless System

As notified by the subscriber in the subscription form, the Investment Unit Registrar
shall deposit the Investment Units in the securities accounts of the subscribers who
have subscribed the same through brokers or deposit the same in the securities
account of the person appointed by the Management Company for such subscribers,
which account has been opened with a member company of Thailand Securities
Depository Co., Ltd.

21. Rights, Duties and Responsibilities of the Management Company, Trustee, Advisors of
the Fund (if any), Property Manager and Claim Administrator

21.1 Rights, Duties and Responsibilities of the Management Company

21.1.1 Rights of the Management Company

1) The right to administer and manage the Fund in accordance with
the objectives, investment criteria and restrictions of the Project as
approved, as well as the commitments between the unitholders of
the Fund and the Management Company and various agreements
which have been made.

2) The right to veto any act or decision of the Investment Committee
or a resolution of unitholders for amendment of the Project or the
management procedures which is in contravention of the laws,
regulations rules, and/or ethics and/or the Project or which may
have an adverse effect on the reputation of or cause damage to the
Management Company or the interest of the Fund.

3) The right to manage the Fund, for which it shall be deemed that
approval be given by all the unitholders and the Investment
Committee in the following cases:

3.1 The right to proceed in accordance with the stipulations of
the Project and/or as announced, prescribed, approved, permitted,
relaxed, or instructed by the Office of SEC, the SEC and/or any
other competent authority under law.

3.2 The right to amend, supplement, change the Project, in
cases where it is otherwise changed, amended, supplemented,
announced, prescribed, approved, permission, relaxed, and/or
instructed by the Office of SEC, the SEC and/or any other
competent authority under law.

3.3 The right to manage the Fund with a view to
accomplishing the objectives of the Fund and maintaining the
benefits of the unitholders, provided that the Securities Law and/or
any other relevant laws are not contravened.

4) The right to instruct the Trustee and/or Property Manager and/or
advisors of the Fund to rectify the qualifications of the Trustee
and/or Property Manager and/or advisors of the Fund in
compliance with the Securities Law.

5) The right to receive management fees and any other fees,
reimbursement of expenses, and/or remuneration as prescribed in
the Project stipulations.
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6) The right to do or omit to do any act pursuant to the Securities and
Exchange Act, notifications of the SEC, notifications of the Office
of SEC and/or other relevant laws.

21.1.2 Duties and Responsibilities of the Management Company

In managing the Fund, the Management Company shall have the duty and
responsibility to operate and administer the Fund in compliance with the
Securities Law, as well as the duties and responsibilities as follows:

1) Fund Administration

1.1) To strictly manage the Fund as stipulated in the Project
approved by the Office of SEC, as well as the
commitments between the Management Company and the
unitholders.

1.2) To cause to be prepared the commitments between the
unitholders and the Management Company, the
Agreement for Appointment of Trustee and the
prospectus, all of which shall be in essence not different
from the draft commitments, draft agreement and draft
prospectus approved by the Office of SEC.

1.3) To deliver, distribute and make available the updated
prospectus and details of the Project according to the
criteria and procedures as follows:

(a) Before the offer for sale of Investment Units of
the Fund to the public, the Management
Company shall deliver the prospectus to the
Office at least 1 business day prior to the delivery
or distribution to the public.

(b) In the offer for sale of Investment Units of the
Fund, the Management Company shall deliver
and cause the Underwriters and Agents to deliver
the summary of significant information of the
prospectus that the investors should be aware of
together with the subscription form to the
interested investors, and make available the
prospectus’ part of details of the Project at all
offices of the Management Company and the
contact places of the Underwriters and Agents, as
the case may be, for distribution to the interested
investors, at all times during the offering period.

(c) Upon the expiry of the offering period, the
Management Company shall make available the
prospectus’s part of details of the Project at all
offices of the Management Company for
inspection by the public and provide copies of the
same upon the request of unitholders.  If the
Investment Units of the Fund are listed securities
on the Stock Exchange and if there is an
amendment to the Project and/or the prospectus’s
part of details of the Project, the Management
Company shall give notification of such
amendment to the Stock Exchange and
unitholders within 10 business days from the day
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following the date the amendment of the Project
is approved by the Office or there is a resolution
to amend the Project, as the case may be, until
the dissolution of the Fund.

(d) The Management Company shall provide
subscription forms which shall contain the
warning as prescribed by the Notification of the
Office of SEC No. Gor Nor. 1/2545 including
other relevant notifications.

1.4) To invest money of the Fund in real properties or other
assets, and seek benefits by means of purchase, transfer,
lease, disposal, transfer of leasehold rights and
modification, addition or improvement of real properties
or other assets invested according to the policy, objectives,
criteria, conditions, procedures specified in the Project,
provided that the stipulations and criteria in the
notifications of the SEC and the notifications of the Office
of SEC are complied with.

1.5) To increase or decrease capital of the Fund according to
the procedures prescribed under Clause 19, “Capital
Increase and Capital Decrease of the Fund”, and/or
proceed as prescribed by the SEC or the Office of SEC.

1.6) To distribute profits of the Fund for the purpose of
dividend payments to unitholders according to the criteria
and procedures prescribed in the Project and in
compliance with the Securities Law.

1.7) To arrange for an Appraisal of assets as required by the
Securities Law.

1.8) To procure insurance against loss for real properties of the
Fund as required by the Securities Law.

1.9) To conduct inspections of the condition of real properties
as required by the Securities Law.

1.10) To deliver documents, evidence and various information
which are relevant to and necessary for the Appraisal and
Review of Appraisal as requested by the Appraisal Firm,
and to facilitate the Appraisal Firm or the person
designated by the Appraisal Firm in the investigation of
real properties of the Fund for the purpose of Appraisal
and/or facilitate the Trustee or the person designated by
the Trustee in the investigation of real properties of the
Fund as stipulated in the Agreement for Appointment of
Trustee.

1.11) To change or amend the Project or the management
procedures according to the terms, conditions and criteria
as specified in the Project.

1.12) To enter into any juristic act and contract in the name of
the Fund within the scope of authority of the Management
Company according to law.
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1.13) To peform other acts to accomplish the objectives of the
Fund and to maintain the benefits of unitholders within the
scope of duties and responsibilities of the Management
Company, provided that the Securities Law and/or any
other relevant law are not contravened.

1.14) To proceed with dissolution of the Fund as specified in the
Project.

2) Receipt and Payment of Money of the Fund

To arrange for receipt and payment of fees and expenses and/or any
other remuneration as prescribed in the Project stipulations.

3) Appointment of Relevant Persons for the Management of the Fund

3.1) To establish the Investment Committee.

3.2) To appoint the Fund Manager who has qualifications
according to the notifications of the Office of SEC in order
to be responsible for the decision making in the purchase,
lease, disposal or transfer of leasehold rights of the real
properties of the Fund, and the Management Company shall
announce the list of Fund Managers at an open place at the
office of the Management Company with the permission of
the Office of SEC.

3.3) To appoint the Trustee and replace the Trustee of the Fund
by appointing another trustee who has qualifications and
does not possess prohibited characteristics according to the
notification of the Office of SEC regarding qualifications of
trustees of property funds, and according to the conditions of
replacement of Trustee as specified in the Project with
permission of the Office of SEC.

3.4) To appoint the Investment Unit Registrar and replace the
Investment Unit Registrar of the Fund by appointing another
investment unit registrar who has qualifications and does not
possess prohibited characteristics according to the
notification of the Office of SEC regarding qualifications of
trustees of property funds, and to notify the Office of SEC of
such appointment.

.
3.5) To appoint the Appraisal Firm, provided that such Appraisal

Firm must be in the list approved by the Office of SEC.

3.6) To appoint the Property Manager (if any), provided that such
Property Manager must have qualifications and does not
possess prohibited characteristics according to the
notification of the Office of SEC.

3.7) To appoint advisors (if any) to perform duties of advisors of
the Management Company and/or the Fund, provided that
such advisors must have qualifications and do not possess
prohibited characteristics according to the notification of the
Office of SEC.

3.8) To appoint the Auditor of the Fund, provided that the
Auditor must have qualifications and does not possess
prohibited characteristics according to the notification of the
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Office of SEC regarding rules for approval of auditors, and
to replace the Auditor of the Fund by appointing another
auditor who has full qualifications as required by the Office
of SEC and notify the Office of SEC of such appointment.

3.9) To appoint a liquidator of the Fund in order to aggregate and
distribute assets to the unitholders and perform other duties
as necessary for the completion of liquidation, upon
termination or dissolution of the Fund with approval of the
SEC.

3.10) To appoint any other persons relevant and necessary to
perform duties concerning the Fund such as construction
supervisor, expert, estimator, building inspector, cleaning
service provider, construction contractor etc.

4) Other Acts

4.1) To file an application for registration of assets which
constitute proceeds from the sale of Investment Units of the
Project as the Fund with the Office of SEC within 15
business days from the day following the end of the offering
period of Investment Units.

4.2) To file an application with the Stock Exchange of Thailand
for approval of the Investment Units of the Fund as listed
securities within 60 days from the date of registering the
Fund.

4.3) To request for a substitute of the evidence of registration of a
pool of assets as the Fund from the Office of SEC by paying
a fee at the rate prescribed by the Office of SEC in case of
loss or destruction of such evidence.

4.4) To separate accounts and keep assets of the Fund separate
from assets of the Management Company, and to deposit
assets of the Fund with the Trustee and/or Thailand
Securities Depository Co., Ltd. and/or other entity as
permitted by the Office of SEC, except where it is not
possible due to the nature of such asset.

4.5) To cause a register of unitholders to be prepared according
to the rules and procedures prescribed by the Office of SEC,
and to keep such register of unitholders.

4.6) To prepare a correct statement of investment of the Fund and
a report on investments of the Fund to the Trustee according
to the rules and procedures prescribed by the Office of SEC.

4.7) To calculate the asset value, net asset value and unit value of
the Fund according to the notification regarding rules,
conditions and procedures for the establishment and
management of property funds, or the rules and procedures
as prescribed by the Office of SEC.

4.8) To notify the unitholders upon the occurrence of any
circumstance or change after the date of calculation of asset
value, net asset value and unit value under (4.7), which
materially affects the assets of the Fund.
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4.9) To prepare a financial statement of the Fund in accordance
with the accounting standards specific to the investment
business, and to prepare a report of the Fund which has the
particulars required by the Office of SEC at the end of every
financial year, and deliver such report to the unitholders
whose names appear in the register of unitholders and the
Office of SEC within 4 months from the end of the financial
year.

4.10) To submit a copy of the Appraisal Report together with the
relevant documentary evidence to the Trustee immediately
and to the Office of SEC within 15 days from the date of
receipt of the Appraisal Report, except for the report of the
Review of Appraisal prepared under 25.3) which shall be
submitted to the Trustee only.

4.11) To deliver the following documents to the Trustee
immediately upon the purchase, lease, disposal or transfer of
leasehold rights in real properties of the Fund:

- For purchase of real property
Land title deed or certificate of utilization, and contract of
sale of the real property

- For disposal of real property
Contract of sale of the real property

- For lease or transfer of leasehold rights in real property
Lease agreement or agreement for transfer of leasehold
rights

For a purchase or lease of real property, the Management
Company shall give notice of acquisition of the real property
in writing to the Trustee within 5 business days from the
date of acquisition of such real property.

4.12) To deliver a copy of the Agreement for Appointment of
Appraisal Firm, a copy of the Agreement for Appointment
of Property Manager (if any) and a copy of the Agreement
for Appointment of Advisors (if any) to the Trustee within 5
business days from the date of the respective agreements,
except that for the initial offering of the Investment Units of
the Fund where an appointment of the Appraisal Firm has
been made prior to the appointment of the Trustee, the
Management Company shall deliver a copy of the
Agreement for Appointment of Appraisal Firm within 5
business days from the date of appointment of the Trustee.

4.13) To collect, follow-up, proceed and give instruction to the
persons in charge under various appointment agreements
such as the Property Manager, advisors, construction
supervisors etc., for the preparation, delivery, and making of
reports and/or to proceed as specified in the appointment
agreements and/or as requested by the Investment
Committee and/or unitholders and/or authorized person
under law, provided that the Management Company need
not certify and/or be responsible for the accuracy of
information prepared by those persons, or for the acts of
those persons.  However, if the Management Company is
aware of any error in the reports and/or any mistake in the
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acts of those persons, the Management Company shall notify
them to rectify the same immediately.

4.14) To deliver a summary of significant information concerning
the purchase, lease, disposal or transfer of ownership or
leasehold rights in real properties of the Fund to the
unitholders and the Office of SEC within 15 days from the
date of such purchase, lease, disposal or transfer of
ownership or leasehold rights in real properties, and to
provide such significant information at an open place at the
Management Company and the head office of the Trustee
within 15 days from the date of purchase, lease, disposal or
transfer of ownership or leasehold rights in real properties.
Such summary shall be substantially in accordance with the
notification of the SEC.

If the Investment Units of the Fund have been approved to
be listed securities on the Stock Exchange of Thailand, the
Management Company may deliver the summary of
significant information under the preceding paragraph to the
Stock Exchange of Thailand instead of taking the action
stipulated in the preceding paragraph within the business day
following the date of purchase, lease, disposal or transfer of
the leasehold rights of real properties of the Fund or within
other period prescribed by the Stock Exchange of Thailand.

4.15) To perform other duties which are prescribed by the
Securities Law as duties of the management companies.

21.1.3 Conditions for Replacement of Management Company

The Fund may replace the Management Company with the approval of the
Office of SEC upon the occurrence of any of the following events:

1) When the unitholders of the Fund pass a resolution by a majority vote
representing more than one-half of the total number of Investment
Units sold to replace the Management Company, and a new
Management Company is appointed at any time during the term of the
Fund by an advance notice in writing to the Management Company of
not less than 60 days prior to the effective date of the termination of
its duties.

2) If there is a change and amendment in the management policy as
specified in the Project according to a resolution of unitholders’
meeting or an amendment to the Securities and Exchange Act,
notifications of the SEC, notifications of the Office of SEC and/or
other relevant laws, which causes the Management Company to be
unable to comply with those notifications, instructions, regulations
and rules because such change imposes more duty on the
Management Company and the Management Company does not want
to accept such duty, the Management Company reserves the right not
to accept the duty to manage the Fund, provided that the Management
Company must notify the unitholders in writing not less than 90 days
prior to the effective date of the termination of its duties that it no
longer desires to accept the duty of managing the Fund.  The
unitholders’ meeting shall then seek a new Management Company
who is fully qualified according to the Securities Law with approval
of the Office of SEC in order to perform duties of managing the Fund
as specified in the Project in place of the Management Company
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within 180 days from the date of receiving the notice from the
Management Company.

3) If there is a change in policy, management procedures, operations,
administration of the Fund, or change in structure of unitholders, or in
any other case which causes the Management Company to be no
longer desirous of performing its duties, the Management Company
reserves the right not to accept the duty of managing the Fund
provided that the Management Company must notify the unitholders
in writing not less than 90 days prior to the effective date of the
termination of its duties that it is no longer desirous to accept those
duties (resignation). The unitholders’ meeting shall then seek a new
Management Company who is fully qualified according to the
Securities Law with approval of the Office of SEC in order to perform
the duty of managing the Fund as specified in the Project in place of
the Management Company within a period not exceeding 180 days
from the date of receiving the notice from the Management Company.

For the replacement of the Management Company, if it is a case
where the law requires an approval of the Office of SEC, the
Management Company shall seek such approval first.  For the
replacement of the Management Company under 1), the Management
Company shall continue to perform its duties until a new
Management Company is appointed.  However, such performance of
duties shall not exceed 180 days from the date on which the
unitholders have passed a resolution for the replacement of the
Management Company.  Upon the expiration of such period, if the
Fund is unable to appoint a new Management Company, the
Management Company reserves the right to seek approval from the
Office of SEC for the dissolution of the Fund, in which event it shall
be deemed that approval has been obtained from all the unitholders
for such dissolution.  If the Management Company has given notice
of its resignation under 2) and 3), the Management Company shall be
obligated to seek at least 2 new Management Companies who are
fully qualified under the Securities Law with approval of the Office of
SEC within a period not more than 180 days for unitholders to
approve and pass a resolution for the appointment of new
Management Company.  If the person proposed by the Management
Company is not approved by the unitholders and the Fund is unable to
appoint a new Management Company within 180 days from the
expiry of the first 180 days, the Management Company reserves the
right to seek approval from the Office of SEC for dissolution of the
Fund, in which event it shall be deemed that approval has been
obtained from all the unitholders for such dissolution.

In the performance of its duties at any time after the unitholders have
passed a resolution to replace the Management Company under 1), or
after the effective date of termination of its duties under 2) and 3), the
Management  Company shall be entitled to receive remuneration at
the rate specified in the Project stipulations, which remuneration shall
be calculated pro rata to the period of actual performance of duties
and/or any losses which have been or may be suffered by the
Management Company due to such performance of its duties.
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21.2 Rights, Duties and Responsibilities of Trustee

The Trustee shall have rights, duties and responsibilities in the Project as follows:

(1) To be entitled to receive remuneration for the performance of duties as Trustee
at the rate specified in the Agreement for Appointment of Trustee which has
been executed with the Management Company.

(2) To supervise the Management Company to strictly comply with the provisions
of Section 125 of the Securities and Exchange Act B.E. 2535, the Securities
Law and the terms of the approved Project as well as the commitments made
with the unitholders.

If the Management Company does any act that causes damage to the Fund or
fails to perform its duties under Section 125, the Securities Law and the terms
of the approved Fund Management Project, the Trustee shall make a detailed
report thereon and submit it to the Office of SEC within 5 days from the date
on which the Trustee is aware of such circumstance.

(3) In the event of the failure of the Management Company to perform its
duties, to file a lawsuit against the Management Company to require its
performance of duties, or to file a lawsuit for compensation for damages
from the Management Company in the interest of all the unitholders or upon
receipt of instruction from the Office of SEC.

(4) To complete the inspection of real properties of the Fund according to the
timeframe as follows:

(a) Within 30 days from the date of receiving a notice of possession of
real property from the Management Company.

(b) Every year after the last inspection by the Trustee.  The expenses
incurred from the inspection of real property shall be deemed as
expenses of the Fund.

(5) To correctly, completely and truthfully record the condition of any real
property inspected by the Trustee within 30 days from the commencement
date of inspection of such real property.

(6) To notify the Management Company within 5 business days from the date
the Trustee has found that any real property of the Fund has any material
defect.

(7) To notify the Management Company to conduct a new Appraisal
immediately when the Trustee is of the view that any circumstance or
change has occurred which has a material effect on the value of the real
properties of the Fund.

(8) To verify that the purchase, lease, sublease, disposal or transfer of leasehold
rights of the real properties of the Fund is in compliance with the Project
and the criteria prescribed by the Securities Law.

(9) To prepare an account and verify the accuracy of the deposited assets of the
Fund, and to prepare an account showing the receipt and payment of the
assets of the Fund by separating the account of the deposited assets of the
Fund from its own account of assets.

(10) To verify the accuracy of the calculation of asset value, net asset value, unit
value as calculated by the Management Company under the part
“Calculation Method, Schedule of Calculation and Announcement of Net
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Asset Value and Unit Value” of the Project that it is correct and in
accordance with the criteria specified in the Project and the Securities Law.
The Trustee may use information obtained from the Management Company,
which may be information from the report prepared and certified by the
Management Company or information obtained by the Management
Company from the Property Manager hired by the Management Company
and certified correct by the Management Company, in support of the
calculation of the net asset value.

(11) To express opinions concerning operations of the Fund in a report of the
Fund.

(12) To have such other rights, duties and responsibilities as specified in the
Agreement for Appointment of Trustee.

(13) To perform other duties as prescribed by the SEC or the Office of SEC as
duties of trustees.

21.3 Rights, Duties and Responsibilities of Advisors of the Fund

None

21.4 Rights, Duties and Responsibilities of Property Manager

(1) Rights, Duties and Responsibilities of Property Manager

(1.1) Rights of Property Manager

The Property Manager shall be entitled to receive remuneration
from the Fund for the performance of duties as Property Manager
according to the Property Management Agreement between the
Fund and the Property Manager.

(1.2) Duties and Responsibilities of Property Manager of the Fund

The Property Manager shall have rights, duties and responsibilities
in the Project as follows:

(a) To receive remuneration from the Fund for the
performance of duties as Property Manager according to the
Property Management Agreement between the Fund and the
Property Manager.

(b) To maintain and administer the real properties of the Fund
on a daily basis to ensure that they are in good condition and ready
for seeking of benefits at all times.

(c) To collect income and seek benefits from the real
properties and other relevant assets.

(d) To perform other duties as prescribed by the SEC or the
Office of SEC to be the duties of Property Manager.
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22. Fees and Expenses Collected from Subscribers or Unitholders and the Fund

22.1 Fees Collected from Subscribers or Unitholders

(1) Fee for sale of Investment Units
- At the initial offering : none
- In the case of capital increase : none

(2) Fee for redemption of Investment Units : none

(3) Fee for switching of Investment Units : none

(4) Fee for funds transfer: as actually incurred by deducting from the amount
transferred into such account.

(5) Fee for transfer of Investment Units: not more than 0.5% of the transferred
value of Investment Units (exclusive of value added tax, specific business
tax or any other similar tax).

(6) Fee for issuance of document of right in Investment Units: not more than
Baht 100 per transaction (exclusive of value added tax, specific business tax
or any other similar tax).

(7) Others: none

22.2 Fees and Expenses Collected from the Fund

(1) Annual management fee:

The Management Company is entitled to receive a monthly management fee
from the Fund at a rate not exceeding 1.00% per annum (exclusive of value
added tax, specific business tax or any other similar tax) of the net asset
value of the Fund as calculated by the Management Company and verified
by the Trustee.

(2) Annual fee of the Trustee

The Trustee is entitled to receive a monthly remuneration at a rate not
exceeding 0.05% per annum (exclusive of value added tax, specific business
tax or any other similar tax) of the net asset value of the Fund as calculated
by the Management Company and verified by the Trustee.  The foregoing
does not include other expenses as actually incurred such as the expenses for
the inspection of assets of the Fund.

(3) Annual fee of the Investment Unit Registrar

The expenses for the work of the Investment Unit Registrar shall be at a rate
not exceeding than 0.05% per annum (exclusive of value added tax, specific
business tax or any other similar tax) of the net asset value of the Fund as
calculated by the Management Company and verified by the Trustee.

(4) Fees for the advisors of the Fund: none

(5) Fee for underwriting of the Investment Units: not exceeding 3.0% of the
underwritten value for the initial offering
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(6) Expenses in advertising, public relations and sales promotion: not exceeding
than 0.50% per annum of the net asset value as at the end of the preceding
accounting year (exclusive of value added tax, specific business tax or any
other similar tax).  At the Initial offering, such expenses are fixed at no more
than Baht 10,000,000 (Baht ten million).

(7) Others:

(7.1) Fee for establishment of the Fund: Baht 50,000 (exclusive of value
added tax, specific business tax or any other similar tax).

(7.2) Auditor’s fee and expenses shall be payable at a rate prescribed
jointly by the Management Company and the auditor.

(7.3) Fees of other service providers including other advisors such as
investment advisors, financial advisors, legal advisors, and lawyers,
shall be payable at the rates prescribed jointly by the Management
Company and such service providers.

(7.4) Fees and expenses of the Property Manager shall be payable to the
Property Manager on a monthly basis according to the Property
Management Agreement between the Management Company and
the Property Manager.  The details can be summarized as follows.

1. Fee for rental collection on behalf of the Management
Company at the rate not exceeding 3% of Net Rental and
Service Income. Net Rental and Service Income means
revenues from lease agreements and public utility service
agreements before deducting any expenses, including revenue
from promotion area and direct or indirect revenue from
shopping complexes’ operations, and excluding compensations
or reimbursements from leased or subleased tenants, such as
property tax expenses and insurance premiums reimbursed
from tenants, and deducting the rental discount rate.

2. 
2. Leasing Commission for procuring tenants and management of

all tenants of the Fund upon entering into new lease
agreements with new tenants or renewal of lease agreements
with the following details:

Leasing Commission

(based on rental rate of particular
tenant)

1. For renewal lease with existing
tenants

0.5 month

2. For entering into new lease agreements, 3 rate depending on terms of lease
agreements

- Less than 1 year term 0.5 month

- 1-3 years term 1.0 month

- Over 3 years term 1.5 months

3. Base the Property Manager’s fee at the rate not exceeding
0.30% of Net Asset Value of the Fund calculated as at the last
business day of each month.
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4. Incentive fee for the Property Manager at the rate of not
exceeding 2.35% of Net Property Income.  Net Property
Income means net revenue from property deducted by property
costs and expenses from procuring benefits from the
properties, but excluding the Fund’s revenues and expenses
such as the Property Manager’s Fee and Annual Fund
Management Fee.

5. The Property Manager shall receive a fee for each transaction
of purchase and sale of property at the rate of 1.50% of the
asset’s acquisition value and 0.75% of asset’s disposal value.

The fees above are exclusive of Value Added Tax, Specific
Business Tax, and other similar taxes.

(7.5) Fee of the Appraisal Firms shall be payable at a rate prescribed
jointly by the Management Company and such person.

(7.6) Taxes, fees, stamp duties and brokerage fees concerning the trading
of securities or real property: as actually paid.

(7.7) Insurance premium for insurance against loss (if any) and any other
insurance premium pertinent to the Fund.

(7.8) Fees for registration of a pool of assets as the Fund, fee for listing
the Investment Units as listed securities on the Stock Exchange,
including lawyer’s professional fee.

(7.9) Annual fees and expenses for maintaining the status of listed
securities on the Stock Exchange.

(7.10) Expenses for preparation of subscription forms, confirmations,
receipts, tax invoices and other forms related to the Fund, including
the costs for preparation, printing, translation of the prospectus,
application for establishment of the Fund, various documents
related to the Fund and expenses for preparation and delivery of
those documents.

(7.11) Expenses for the preparation, printing and issuance of investment
unit certificates and passbooks.

(7.12) Expenses for the investment unit register, documents for recording
the account of the Fund, as well as other expenses related to
preparation of the register of unitholders of the Fund.

(7.13) Expenses for the preparation and printing of notices,
advertisements or announcements as prescribed by the Office of
SEC.

(7.14) Expenses for the preparation of translation and delivery of reports
and letters such as annual reports, reports for unitholders etc. for
the unitholders of the Fund.

(7.15) Fees for analysis, feasibility and suitability studies on a purchase,
lease or disposal of real property, transfer or acceptance of transfer
of leasehold rights in real properties.

(7.16) Fee or expenses for the procurement, acquisition, disposal,
payment, transfer of assets or securities of the Fund such as a
brokerage fee for the purchase, lease or disposal of real property,
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transfer or acceptance of transfer of leasehold rights in real
property and securities of the Fund.

(7.17) Expenses for additional construction required to complete the
Project (in case of real property under construction).

(7.18) Operational expenses for managing the real properties of the Fund
such as the expenses for the preparation of a real property
management system, service fees, maintenance fees, costs of repair,
improvements, addition, public utilities, brokerage fee for the
procurement of lessee of real property, expenses for marketing and
public relations and other similar expenses.

(7.19) Expenses for taking legal action (if any) such as expenses incurred
from demand, notice or any lawsuit filed in order to enforce debts
or retrieve assets for the Fund, court’s costs, lawyer’s fees,
damages or expenses.

(7.20) Other expenses may be incurred and fees duly created by the
Management Company or the Trustee in carrying out their duties
for the benefits of the unitholders of the Fund upon receiving
instructions from the Office of SEC.

(7.21) Expenses for the inspection of real properties of the Fund.

(7.22) Expenses in connection with the receipt of subscription payments
for Investment Units, expenses in the payment in case of capital
decrease and/or dividend payment such as bank’s charge, stamp
duties, postage fee, cost of telephone and facsimile, etc.

(7.23) Expenses or fees in connection with dividend payment, capital
increase and/or capital decrease.

(7.24) Various expenses incurred in connection with the Fund such as fee
for registering juristic act concerning real property, specific
business tax, housing tax, stamp duty or any other similar tax,
expenses for arrangement of unitholders’ meeting, Investment
Committee’s meeting and meeting fees, printing cost for forms,
postage fee for correspondences with the unitholders, fee for
preparation of cheques for returning subscription payment of
Investment Units, expenses for advertisement or publication of
announcements in newspapers (if any), including various expenses
incurred in compliance with laws or as prescribed by the Office of
SEC etc.

(7.25) Remuneration for the liquidator and the Trustee during the
liquidation of the Fund until the registration of dissolution of the
Fund with the Office of SEC.

(7.26) Meeting allowance for the Investment Committee as actually paid
but not exceeding Baht 10,000 per member of the Investment
Committee when a meeting is held or other rate as determined by
the resolution of unitholders.

The annual management fee and the annual fee of the Investment Unit Registrar shall
be collected from the Fund on a monthly basis within the 30th day of the following
month or within 3 business days after the Trustee has verified the calculation of the
net asset value of the Fund, as the case may be.
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The annual fee of the Trustee shall be collected from the Fund on a monthly basis
within the 5th business days after the receipt of invoices.

The calculation of the annual management fee, annual fee of the Trustee and the
annual fee of the Investment Unit Registrar shall be made by using the net asset value
as at the last business day of each month. However, during a month in which the
Fund increases or decreases its capital or pays dividends, the Management Company
shall calculate the annual management fee, annual fee of the Trustee and annual fee
of the Investment Unit Registrar by using the net asset value for periods prior to and
after the capital increase or decrease or dividend payment based on the daily
weighted average method.

Fees for advisors of the Fund, underwriting fee, expenses for advertisement, public
relations and sales promotion and other expenses shall be deducted from the assets of
the Fund, as actually paid.

However, the Management Company shall be entitled to pay various fees and
expenses at one time or by installment as monthly expenses of the Fund in equal
installments or according to such period as it deems expedient, provided that the
amortization of such expenses shall be in accordance with the generally accepted
accounting standards with respect of mutual funds and accounting practices or
standards prescribed by the relevant laws.

Remarks:  The fees collected from the subscribers or unitholders and the fees and
expenses collected from the Fund are subject to adjustment, and any adjustments
shall not be deemed a modification of the Project, provided that the following
conditions are met:

(1) For increase of fees and/or expenses,

(1.1) The Management Company shall give advance notice to
unitholders at least 60 days by means of

(a) publication in at least 1 daily newspaper for 3 consecutive
days, and

(b) posting an announcement at an open place at all offices of
the Management Company and contact places that the
supporting agents use for the purchase and sale of
Investment Units.

(1.2) The Management Company shall notify the Office of SEC within
15 days from the day following the date of adjustment.

(1.3) Within a period of 1 year, the Fund may increase any of the fees
and/or expenses collected from the Fund not exceeding 25% of the
existing rates thereof.
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(2) For decrease of fees and/or expenses,

(2.1) The Management Company shall post an announcement at an open
place at all offices of the Management Company and contact places
that the supporting agents use for the purchase and selling of
Investment Units.

(2.2) The Management Company shall notify the Office of SEC within
15 days from the day following the date of change.

23. Calculation Method, Schedule of Calculation and Announcement of Net Asset Value and
Unit Value

23.1 The Management Company shall calculate and announce the asset value, net asset
value and unit value of the Fund at least as at the last day of June and December
within 45 days from the last business day of June and December, as the case may be,
or within a period under relaxation by the Office of SEC. The Trustee must verify
that such values have been calculated in accordance with the criteria prescribed by
the Office of SEC.

23.2 In making an announcement of the values obtained from the calculation under 23.1,
the Management Company shall make such announcement in at least 1 daily
newspaper and post it at an open place at all offices of the Management Company
and the head office of the Trustee.

23.3 If any circumstance or change materially affecting the value of real properties arises
after the date of calculation under 23.1, the Management Company shall also disclose
such circumstance or change in the announcement under 23.1.  If such circumstance
or change further arises after the date of announcement under 23.1, the Management
Company shall make an additional announcement thereof at once.

23.4 In the calculation of the net asset value of the Fund, the Management Company shall
calculate by using the following method:

(1) For real properties and utilities system, the Management Company shall use
the price obtained from the Appraisal Report or latest report on the Review
of Appraisal, as the case may be, (the Fund will not recognize depreciation
and amortization of such investment in balance sheet and profit and loss
account of the Fund, which is in accordance with the generally accepted
accounting standards of Thailand with respect of mutual funds) except for
the first calculation of the net asset value of the Fund, for which the
Management Company shall use the price of purchase or rental of such real
properties.

(2) For other assets, the Management Company shall fix the values in
accordance with the rules and procedures prescribed by the Association of
Investment Management Companies with approval of the Office of SEC.

Additional Conditions: For the calculation method, schedule of calculation and
announcement of the net asset value and unit value of the Fund, the Management Company
shall proceed in accordance with Clause 23, unless it is amended, supplemented, announced,
prescribed, instructed, approved and/or relaxed by the SEC, the Office of SEC and/or any
other competent authority under law.
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24. Preparation of Report to the Office of SEC and Unitholders

24.1 Reports of Fund

The Management Company shall, within 4 months from the day following the last day
of financial year, prepare a report of the Fund at the end of every financial year, and
send it to the unitholders whose names appear in the register of unitholders as well as
the Office of SEC.  Such report shall at least consist of the following particulars:

(1) List of assets categorized by type, namely, real properties, leasehold rights
in real properties, debt instruments and deposits, together with the asset
value, net asset value and unit value as at the last business day of the
accounting year.

(2) Details concerning every real property of the Fund, specifying at least the
name, location, condition, type of use, size of area, lease term, value
obtained from the latest Appraisal Report, annual income and various
encumbrances etc.

(3) Details concerning the purchase or lease of real properties and/or leasehold
right in each real property during the accounting year, specifying at least the
significant information as follows:

(3.1) Date, price, reason for purchase or lease, and the seller of real
properties or transferor of leasehold right in real properties.

(3.2) Details concerning the Appraisals of both Appraisal Firms
before the purchase or lease, such as the date of Appraisal, price
obtained from Appraisal Report and method of Appraisal etc.

(3.3) Expenses concerning the purchase or lease.

(4) Details concerning the disposal of real properties or transfer of leasehold
rights in each real property during the accounting year which shall at least
specify the following significant information:

(4.1) Date, price, reason for purchase or transfer of leasehold rights,
and the seller of real properties or transferor of leasehold rights
in real properties.

(4.2) Details concerning the Appraisals of both Appraisal Firms
before the disposal or transfer of leasehold rights, such as the
date of Appraisal, prices obtained from Appraisal Report,
method of Appraisal etc.

(4.3) Profits or loss from the disposal of real properties or transfer of
leasehold rights and related expenses.

(4.4) Book value of real properties or leasehold rights in real
properties sold or transferred.

(5) Report of the Management Company showing the situation of the real
property business and trends in such business.

(6) Audited balance sheet and profit and loss statements with the opinion of the
auditor.

(7) Ratio of consolidated expenditures to consolidated assets.

(8) Comments of the Trustee concerning the operation of the Fund of the
preceding one-year period.

(9) Any other item as prescribed by the Securities Law.
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24.2 Reports of Purchase, Lease, Disposal or Transfer of Leasehold Rights in Real
Property of Fund

The Management Company shall deliver the summary of significant information
concerning the purchase, lease, disposal, transfer or acceptance of transfer of ownership and/or
leasehold rights in real properties of the Fund to the unitholders and the Office of SEC within 15
days from the date of such purchase, lease, disposal, transfer or acceptance of transfer of
ownership and/or leasehold rights and display such significant information at an open place at all
offices of the Management Company and the head office of the Trustee within 30 days from the
date of purchase, lease, disposal or transfer of leasehold rights for inspection of unitholders.  Such
summary of information must have significant particulars as prescribed by the SEC.

If the Investment Units of the Fund have been approved to be listed securities on the
Stock Exchange of Thailand, the Management Company may deliver the summary of significant
information under the preceding paragraph to the Stock Exchange of Thailand in lieu of taking
action under the first paragraph within the next business day from the date of purchase, lease,
disposal or transfer of leasehold rights in real properties of the Fund or within such other period as
prescribed by the Stock Exchange of Thailand.

25. Appraisal of Assets and Review of Appraisal of Assets

25.1 The Management Company shall appoint 2 Appraisal Firms to conduct an Appraisal of
assets in the following cases:

(1) Before the purchase or lease of real properties.

(2) Before the disposal or transfer of leasehold rights in real properties.

25.2 The Management Company shall appoint 1 Appraisal Firm to conduct Appraisal of
assets in the following cases:

(1) Every 2 years from the date of the Appraisal for purchase or lease of real
properties.

(2) Within 30 days from the day the Management Company receives a notification
from the Trustee that the Trustee is of the view that a circumstance or change
materially affecting the values of real properties of the Fund has arisen.

25.3 The Management Company shall appoint 1 Appraisal Firm to conduct a Review of
Appraisal every 1 year after the date of the latest Appraisal.

25.4 In the appointment of Appraisal Firms to conduct Appraisal or Review of Appraisal,
the Management Company shall not appoint any Appraisal Firm to conduct more
than two consecutive Appraisals for the same real property or leasehold right in real
property.

26. Annual Accounting Period of the Fund

The end of an annual accounting period is December 31.

The end of the first accounting period is December 31, 2005.
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27. Terms, Policy and Procedures for Paying Dividends to Unitholders

27.1 Dividend Payment Policy

It is the policy of the Project to pay dividends to unitholders no more than 4 times:

(1) if the Fund has net profits in each year, the Management Company shall pay
not less than 90% of the net profits of the year as dividends to unitholders.

(2) if the Fund has accumulated profits, the Management Company may pay
dividends to unitholders out of the accumulated profits.

Such net profits and accumulated profits shall be as actually derived and shall not
include the following:

1. profits or losses which do not actually arise from the Appraisal of real
properties, securities and/or assets of the Fund;

2. the Fund’s establishment and offering expenses (if any), which is
booked as payable expenses or amortized expenses during the period
expected to be benefited from such expenses.

The Management Company shall pay such dividends to unitholders within 30 days
from the day following the date of closing the register for dividend payment, except
where there is a necessary cause which prevents dividend payment at such time and
the Management Company shall notify the unitholders in writing accordingly.

Additional Condition:

In considering the payment of dividends, if the value of interim dividends per unit to
be paid is lower than or equal to Baht 0.10, the Management Company reserves the
right not to pay dividends at that time and to bring such dividends forward for
payment together with the next dividend payment.

The Management Company shall proceed with the dividend payment criteria as
specified. However, if such criteria are amended, supplemented, announced,
prescribed, instructed, approved and/or relaxed by the SEC, the Office of SEC and/or
any other competent authority under law, the Management Company shall proceed
accordingly. In such event, it shall be deemed that approval has been obtained from
unitholders and it shall not be deemed as a modification of the Project.

27.2 Procedures for Paying Dividends to Unitholders

(1) The unitholders who are entitled to receive dividends shall be the
unitholders whose names appear in the register of unitholders on the date of
closing the register for dividend payment.  Each unitholder shall be entitled
to receive dividends according to the ratio of their respective holdings of
Investment Units.

(2) The Management Company shall declare a dividend payment on the date of
closing the register for dividend payment and the rate of the dividend, by

(2.1) Giving notice to the Trustee and the unitholders whose names
appear in the register of unitholders on the date of closing of the
register.

(2.2) Posting an announcement at an open place at all offices of the
Management Company.
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(3) The Management Company shall pay dividends to each unitholder within 30
days from the day following the date of closing the register for dividend
payment.  The Management Company shall withhold tax at source at the
rate of 10% or at such other rate as prescribed by law for the dividends paid
to individual unitholders who have expressed their intention for the
deduction of withholding tax at source, except where the individual
unitholders have given written notification to the Management Company to
do otherwise within 7 days from the date of closing the register of
unitholders.

(4) The Management Company shall pay dividends by cheques, crossed and
payable in the name of unitholders, and send them by mail to the addresses
specified by the unitholders in the subscription forms of Investment Units or
by remittance of funds into accounts notified by the unitholders.  The
unitholders shall be responsible for the fees and expenses arising from such
transfer and the risk of exchange rate fluctuations (if any), and the
Management Company shall deduct such fees and expenses from the funds
to be remitted.

28. Rights and Benefits of Unitholders

28.1 Right to Receive Dividends

The unitholders whose names appear in the register of unitholders on the date of
closing of the register for dividend payment shall have the right to receive dividends
in accordance with the rules and procedures as specified in this Project.

28.2 Right to Transfer Investment Units

The unitholders may transfer Investment Units under the part “Transfer of Investment
Units”.

28.3 Right to Pass a Resolution to Amend the Project or the Management Procedures

Each unitholder has the right to pass a resolution in order to amend the Project or the
management procedures.  The Management Company must implement the
amendment of the Project or the management procedures upon obtaining a resolution
passed by the majority vote of the unitholders holding more than half of the total
number of the Investment Units sold of the Fund.

The amendment of the Project or management procedures shall be in accordance with
the part “Amendment of Project or Management Procedures”.

28.4 Right to Receive a Refund upon Dissolution of the Project

Each unitholder has the right to a pro rata refund upon dissolution of the Project.  The
Management Company shall appoint a liquidator approved by the Office of the SEC in
order to proceed with the disposition of assets of the Fund, payment of debts of the
Fund, collection and distribution of money and/or other assets to unitholders pro rata
to the total number of Investment Units sold upon the dissolution of the Fund.

28.5 Other Rights and Benefits

Right to Receive a Refund upon a Capital Decrease

The unitholders of the Fund shall have the right to a refund upon a capital decrease as
specified in the Project.
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Right to Pledge Investment Units

The unitholders of the Fund can pledge the Investment Units under law in accordance
with the rules and procedures prescribed by the Management Company and/or
Investment Unit Registrar. The Investment Unit Registrar shall issue an investment
unit certificate in lieu of a passbook for use in the pledge, provided that the
Investment Unit Registrar may register the pledge only when the pledgee is a
financial institution.

Request for Issuance of Investment Unit Certificate for use in Pledge

A unitholder who desires to pledge the Investment Units must present the investment
unit certificate or the passbook evidencing rights in Investment Units and complete the
application form for the issuance of an investment unit certificate for use in a pledge
personally at the offices of the Management Company or the head office or branch
offices of the Agents for submission to the Investment Unit Registrar in order to issue an
investment unit certificate for use in a pledge.  The Investment Unit Registrar may
suspend the transaction of purchase and sale of the Investment Units being pledged
before the registration of the pledge with the Investment Unit Registrar has been made.

29. Amendment of the Project or the Management Procedures

29.1 Amendment of the Project in Case of Amendment of Laws or Regulations or
Orders

The Management Company reserves the right to amend, change, supplement the
Project or the management procedures as it deems appropriate in the event that
various government authorities such as the SEC, the Office of SEC and/or any other
competent authority under law have made a change, amendment, notification,
approval, instruction, relaxation in matters concerning the criteria, conditions,
procedures of establishment or management and/or management of property funds,
whether or not such matters shall be related to laws, notifications, requirements,
regulations, conditions or other details.  Any such changes and/or amendments shall
be in accordance with the notifications, relaxations, and instructions given by the
Office of SEC.

29.2 Amendment of the Project in other Cases

It shall be at the discretion of the Management Company to consider whether it is
necessary to amend the Project or the management procedures of the Fund for the
benefits of the Fund and the unitholders.  For instance, the approval of the Office of
SEC is required for an amendment of the investment policy of the Fund unless it is
approved by a unitholders’ resolution passed by the majority vote of unitholders
holding more than half of the total number of Investment Units sold of the Project .

If the matter is related to the rights, duties and responsibilities under Clause 21:
“Rights, Duties and Responsibilities of the Management Company, Trustee, Advisors
of the Fund (if any), Property Manager and Claim Administrator” or the fees and
expenses under Clause 22: “Fees and Expenses Collected from Subscribers or
Unitholders and the Fund” of the Management Company, Trustee, Investment Unit
Registrar, Agents, advisors or other persons providing services to the Fund, such
matter must be approved by the Management Company, Trustee, Investment Unit
Registrar, Agents, advisors or other persons providing services to the Fund (as the
case may be) and must be approved by a majority vote of unitholders holding more
than half of the total number of Investment Units sold, provided that the
implementation of the resolution of unitholders shall not contravene laws,
regulations, rules and/or ethics and/or Project or be contrary to the interest of the
Fund.



(Translation)

67

If an amendment of the Project or the management procedures is made according to
the unitholders’ resolution passed by the majority vote of unitholders holding more
than half of the total number of Investment Units sold of the Project, the Management
Company shall notify the Office within 15 days from the date of the resolution for
such amendment.

The Management Company shall notify all the unitholders or the Stock Exchange
(within 10 business days) about the amendment of the Project or the management
procedures of the Fund and announce the same in at least 1 daily newspaper within
15 days from the date of approval by the Office of SEC or the date of the resolution
for amendment, as the case may be.

The amendment of the Project or the management procedures of the Fund shall
require a resolution of unitholders’ meeting passed by the majority vote of
unitholders holding the total number of Investment Units sold of the Project, or an
approval of the Office.  However, the Management Company reserves a right to veto
any resolution passed by unitholders for an amendment of the Project or the
management procedures which contravenes laws, rules, regulations and/or ethics or
which causes damage or which is contrary to the benefit of the Fund or which may
affect the rights, duties and responsibilities of a third party who is a contractual party
to the Fund.

29.3 Additional Conditions in Case of Arrangement of Unitholders’ Meeting

The Management Company shall arrange to hold a unitholders’ meeting or send a notice
to unitholders to request for a resolution for the following matters:

1. Appointment or dismissal of a fund manager or appointment or dismissal of the
Investment Committee shall require a unitholders’ resolution which shall be
passed by a majority vote based on the number of Investment Units held by the
unitholders attending the meeting, or a resolution shall be sought by a notice to
the unitholders, which resolution shall be passed by the majority vote of the
unitholders based on the total number of Investment Units sold of the Fund.

2. Consideration and approval of conditions and details in the appointment or
dismissal of Property Manager pursuant to the terms and conditions under the
Property Management Agreement shall require a unitholder’s resolution which
shall be passed by the affirmative vote of more than half of the total number of
Investment Units sold of the Fund.

3. Consideration of other matters as the Investment Committee or the
Management Company deems appropriate.

In a unitholder’s meeting, the unitholders or their proxy holding in aggregate at least
one-third of the total number of Investment Units sold of the Fund present in the meeting
shall form a quorum.

30. Dissolution of the Project

30.1 When the Fund is listed on the Stock Exchange of Thailand and the Fund has less
than 10 unitholders.

30.2 When the Office of SEC instructs the Management Company to dissolve the Fund
due to the Management Company’s act or omission which causes damage to the
Fund.

30.3 When a resolution is passed for the dissolution of the Project by the majority vote of
unitholders holding the total number of Investment Units sold of the Fund.

30.4 When the term of the Project (if any) expires.
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Additional Conditions for Dissolution of the Project

The Fund may be dissolved upon the occurrence of events which cause the Management
Company to take the view that it is appropriate to dissolve the Fund, such as: the Fund lacks
liquidity and is unable to increase capital in the amount required; the Fund cannot maintain the
investment ratio in real properties or leasehold rights in real properties as prescribed by the Office
of SEC, etc.

31. Procedures upon Dissolution of the Project

Upon dissolution of the Fund, the Management Company shall appoint a liquidator approved
by the Office of SEC to dispose of the assets of the Fund, pay the debts of the Fund, collect
and distribute money or assets to unitholders in proportion to their respective unitholding
according to the register of unitholders, as well as to do any other necessary acts to complete
the liquidation in accordance with the rules, conditions and procedures prescribed by the SEC.
After completion of liquidation, the liquidator shall apply for registration of dissolution of the
Fund with the Office of SEC.  The remaining assets, if any, shall be vested in the Office of
SEC.

32. Others

Secondary Market for Trading of Investment Units of the Fund

At this initial stage, the Management Company will list Investment Units of the Fund on the Stock
Exchange of Thailand.  If there is another secondary market which can support the trading of
Investment Units of this Fund in addition to the purchase and selling through the Stock Exchange
of Thailand, the Management Company may consider listing Investment Units of the Fund in
such secondary market.  The listing of Investment Units and the trading of Investment Units
through such secondary market shall be in accordance with the Securities Law and/or the relevant
regulations, rules, and requirements of such secondary market.

Market Maker

The Management Company may appoint a securities company licensed to carry out the
business of securities dealing or investment unit dealing to be a market maker for the
Investment Units of the Fund to purchase or sell the Investment Units of the Fund for
maintaining liquidity of the Investment Units of the Fund. The Management Company may
appoint not less than 5 market makers while a company holding shares in the Management
Company may represent not more than a half of all market makers.
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Information Concerning Real Properties to be Invested by the Fund

1. Retail Property Market Overview

Information in this section is based on the announcement of the credit rating of Central Pattana
Public Company Limited which was published by TRIS Rating Co., Ltd. on 22 February 2005 and the
Bangkok Retail Market Monitor which was prepared by Jones Lang LaSalle Co., Ltd. in March 2005.

1.1 Private Consumer Spending

The growth of the retail property industry is a consequence of the overall improvement in
retail business which is stimulated by the rise in private consumer spending. The growth rate of private
consumption was 3.7% in 2004, compared with 5.4% in 2003.1 Retail business has also benefited from
the continued growth of the national economy at the rate of 6.9% in 2003 and 6.1% in 2004.2

Despite the slower growth in private consumption and the economy in 2004, as compared with
2003, due to the spread of avian flu, unrest in the southern-most provinces and a hike in oil prices, an
overview of retail business still reflects a growth trend. The nationwide retail sales index prepared by
the Bank of Thailand shows a strong growth throughout the year 2004, from the scale of 115.5 in 2003
to 136.6 in 2004 (price as at 2002).3

Values of Consumer Goods Imports and Retail Sales Index
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As a result of governmental policies aimed to stimulate domestic consumption and investment,
the retail business trend in 2005 indicates continued growth in line with rates of national economic
growth.  The Office of the National Economic and Social Development Board (NESDB) forecasts that
the growth rate of the Thai economy will be at the rate of 4.5-5.5% in 20054 although rising interest
rates are still at a moderate level. The reduction in personal income tax should also support the growth
in retail business.

                                               
1 Bank of Thailand
2 Bank of Thailand
3 Bank of Thailand
4 The Office of the National Economic and Social Development Board: Tha economy in the first quarter and trend for 2005 dated

6 June 2005.
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1.2 Demand for Retail Space

Despite the slower economic growth in the country in 2005 as compared to 2004, the trend of
rising interest rate and the hike in oil prices, retail business still shows improvement with the increase
in both the nationwide retail sales index and the value of imported consumer goods.

According to the report of Jones Lang LaSalle, leasing activity for retail space remains steady,
with the primary demand coming from food and beverage, fashion and lifestyle retailers.  Leasing
activity in uncompleted projects is also strong, as evidenced by the 90% pre-commitment at the
upcoming Siam Paragon and the announcement by the SF Cinema Group of its plan to lease more than
10,000 square meters of space in the Central World Plaza to develop a new comprehensive
entertainment complex.

With an increased level of leasing activity, the overall vacancy rate in Bangkok fell from
14.3% in July 2004 to 13.6% in January 2005.

Vacancy Rate* (%) July 2004 January 2005
Bangkok 14.3 13.6
Central Bangkok 9.5 9.2
Bangkok Suburbs 16.0 15.2

*Jones Lang LaSalle Ltd. monitors vacancy rates in a basket of retail centers

Average Vacancy Rates of Major Retail Centers in Bangkok
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1.3 Supply of Retail Space

According to the report of Jones Lang LaSalle, in January 2005, Bangkok had a total of 4.08
million square meters of retail spaces, with 34,800 square meters used for the new projects recently
completed in the last half of 2004, namely Erawan Bangkok, Tesco-Lotus Supercenter, Home Pro and
J-Avenue. A number of retail centers have also been renovated with new concepts and greater mixed
tenancy to attract more customers and maintain market shares.5

                                               
5 Jones Lang LaSalle Ltd., Bangkok Retail Market Monitor, March 2005.
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Annual Supply of Retail Space in Bangkok Metropolitan Area
(Existing stock of 4.08 million square meters as at January 2005)
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To satisfy the relatively high demand for retail space, developers are creating new retail
projects and refurbishing old projects, which will result in approximately 600,000 square meters of
retail space over the next 1 to 2 years,6 including the expansion of Central World Plaza, the expansion
of Central Town Center Rattana Thibet and Siam Paragon, etc.

1.4 Rentals

Rentals of retail space mostly remain stable. According to the report of Jones Lang LaSalle,
during the period from July 2004 to January 2005, the average rental of ground-floor retail space in
Central Bangkok rose at a rate of approximately 1.7% from Baht 1,664 per square meter per month in
July 2004 to Baht 1,693 per square meter per month in January 2005.7  However, with the opening of 2
new shopping centers, Siam Paragon and the expanded Central World Plaza in 2005 and 2006,
respectively, the average rental rate of retail space can be expected to increase due to the prime location
of these developments.

Average Rentals of Ground Floor Space in Prime Retail Centers
Central Bangkok
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6 Tris Rating Co., Ltd., Announcement on Credit Rating of Central Pattana Public Company Limited, February 2005.
7 Jones Lang LaSalle Ltd. Bangkok Retail Market Monitor, March 2005.
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1.5 Competition

Economic growth in 2004, as evidenced by increases in the value of gross national product
and positive consumer confidence index, boosted the retail business, particularly in the sector of
superstores which have small number of rental space, such as Tesco-Lotus, Carrefour and Big C.
However, the future growth rate tends to decrease.

Newcomers are often prevented from entering the retail market because of the high investment
cost and knowledge, understanding and experience required. A number of newcomers who have
managed to open small local shopping centers have experienced a lack of shop diversity.

At present, Central Pattana Group and The Mall Group are the only two major competitors in
the shopping center business with several branches, with Central Pattana Group holding the largest
market share of 30% of all retail center space in Bangkok and the suburbs of Bangkok.  Owners of
large projects enjoy the advantages of space diversity and product mix and are able to have more
attractions and interesting sales promotion campaigns to generate greater customer and tenant interest.

With the opening of two large projects, Siam Paragon and the expanded Central World Plaza,
competition in the Rama I Road district will be considerably high. Additionally, governmental efforts
to make Thailand a regional retail center by developing the district along the BTS stations, from MBK
Shopping Center to The Emporium, into a shopping street will also substantially promote the growth of
retail business in this district.

2. Information about the Property Manager

Central Pattana Public Company Limited was incorporated on 17 June 1980 with the objective
to engage in the development of large and comprehensive shopping complexes, and was listed on the
Stock Exchange on 1 March 1995.  Currently, its total registered capital is Baht 2,178,816,200, with the
major stakes held by Central Holding Co., Ltd. and the members of the Chirathivat family. The
Chirathivat family has more than 50 years of experience in the retail business in Thailand and plays a
major role in developing shopping centers which is closely related to retail businesses.  Central Pattana
Public Company Limited has focused on the primary business of developing, leasing and providing
services for retail space in shopping centers for more than 25 years, and has implemented strategies to
expand the number of its shopping complexes. During the past 2 to 3 years, in response to the
continued revival of tourism and the economy in Thailand, Central Pattana Public Company Limited
has developed new shopping complexes and bought shopping centers already in operation. At present,
Central Pattana Public Company Limited and its subsidiaries operate 10 projects in Bangkok and other
provinces as well as other related and supporting businesses such as office buildings, residential
buildings, food courts, water and amusement parks and recreation parks, and provide public utility
services within their shopping complexes.

3. Investment Highlights

3.1 Location

Both real property projects to be invested by the Fund are located in the prime areas, which can
support the growth of income, amidst large communities with access to transportation and public utilities
systems that can support future growth prospect and have no direct competitor in neighboring area.

3.2 Experience and Expertise of Property Manager

The Property Manager of the Fund is Central Pattana Public Company Limited, a long-time
operator in shopping center business with knowledge and experience in the development and
management of shopping centers. Furthermore, as Central Pattana Public Company Limited is the
former owner of these two properties to be invested by the Fund, the Company has knowledge and
understanding of the specific characteristics of the properties and has long-term relationship with the
tenants especially those retail shops that are famous and well-known domestic and international brands.
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3.3 Strong Alignment of Interests among Related Parties

Central Pattana Public Company Limited, as the owner of the properties, intends to initially
invest in this Fund at the ratio of one-third, which would give confidence in the mutual benefits
between minority unitholders and other unitholders. Moreover, Central Pattana Public Company
Limited, as the Property Manager, will receive property management fee from the Fund.  This would
be its motivation to manage the properties for maximizing return.

3.4 Anchor Tenants in the Shopping Complexes

Quality of anchor tenants is a key success factor of the Fund since they are the key magnet to
attract consumers to Shopping Complexes and attract more tenants to lease spaces. At present, many
leading shops have already been opened in both of the Shopping Complexes to be invested by the
Fund, such as Central Department Store, Tops Supermarket, Major Cineplex etc.

3.5 High Occupancy Rates

The occupancy rates of the parts of both real property projects to be invested by the Fund are
substantially high compared to the industry as a whole. As at December 2004, the occupancy rate of
Central Plaza Rama II Shopping Complex was as high as 99.5% and that of Central Plaza Ratchada-
Rama III Shopping Complex was 96.8%.

3.6 Architecture, Style and Decoration

Both Shopping Complexes to be invested by the Fund have modern and exquisite designs and
outstanding from other shopping centers, and can well attract both tenants and consumers.

4. Property Management Strategy

The key objectives of the Management Company will be to deliver stable distribution to
unitholders and to achieve long-term growth in the net asset value per unit of the Fund. The strategies
to be implemented by the Management Company and the Property Management are as follows:

4.1 Asset Enhancement Growth Strategy

4.1.1 Tenant Mix Re-balance and Zoning Arrangement

There will be regular review towards the suitability of tenant mix and zoning
arrangement of leasable area to increase rental income. Such review will include conducting studies
and researchs on market trends and consumer behavior to tailor the tenant mix to the market demand

4.1.2 Diversity of Tenant Base

There will be an effort to diversify tenant base in terms of both types of business and
the categories of tenants to balance the Fund’s portfolio exposure to avoid excessive impact from the
operation of any category of tenant or any particular tenant as well as to prevent excessive competition
among tenants of in the same trade sub-sector.

4.1.3 Create Higher Value to Leasable Area

There will be an effort to increase income from the leasable area by optimizing space
planning in terms of rental rates and trade sub-sector of tenants, including space planning for enhancing
shopping opportunities. The space planning needs to be in accordance with lease terms and size of
space; for instance, a large vacant space may be divided into smaller spaces for short-term leases.
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4.1.4 Expansion of Leasable Area

There will be an effort to improve and develop the unutilized vacant space or
common area into leasable area.  However, the development of those spaces will not be in conflict with
the image, the utilization of the properties, or violate relevant laws and regulations.

4.1.5 Increase of Traffic Means and Facilities to the Shopping Complexes.

There will be an effort to continually explore opportunities to increase the customer
traffic in the Shopping Complexes by providing more convenient and more accessible facilities to
consumers traveling to the Shopping Complexes. For instance, at present, Central Plaza Rama II
Shopping Complex is constructing a pedestrian walkover from the Big C, Rama II Branch with the
expectation of increasing the number of consumers utilizing services in this Shopping Complex.

4.1.6 Advertisement and Public Relations

The Property Administrator will plan and launch advertisement and public relations
campaigns and regularly and continually organize activities to promote a favorable image of the
Shopping Complexes and increase number of customers.

4.2 Organic Growth

There will be a proactive management to develop strong tenant relationships. This aims to
maintain high tenant retention rate, minimize vacancy and expenses for sourcing new tenants.
Moreover, the Management Company and the Property Manager will endeavor to control the operating
expenses and improve efficiency in the management.

4.3 Acquisition Growth Strategy

The Management Company will seek opportunities to invest in other real properties that can
increase the cash flow, returns from investment and net asset value for the Fund.

For a period of 7 years after the Fund is established, the Fund will have the right of first
refusal from Central Pattana Public Company Limited and/or any company controlled by Central
Pattana Public Company Limited on existing and future department stores and/or retail properties
which Central Pattana Public Company Limited and/or any company controlled by Central Pattana
Public Company Limited intends to transfer or dispose of such properties to any person whereby
Central Pattana Public Company Limited and/or any company controlled by Central Pattana Public
Company Limited will still retain property management rights. Nonetheless, Central Pattana Public
Company Limited reserves the right to grant the right of first refusal to the Fund in case Central Pattana
Public Company Limited is no longer the property manager of the Fund. The Management Company
will consider the qualifications of the properties to be invested in, such as yield thresholds, occupancy
rate, tenant profile, location, value adding opportunities, land, building, engineering system, public
utility system and environmental protection system specifications.

In addition, the Management Company intends to invest in the properties on a long-term basis.
In the future, if the Management Company considers that any property has reached a stage that affords
limited scope for income growth, the Management Company may consider selling or dispose the
property and using the proceeds from such sale or disposition to invest in new properties with better
potential from growth.
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5. Risk Factors

Investors should thoroughly study the risk factors of the Fund together with the information
disclosed in the Prospectus before making an investment decision. This Prospectus incorporates
forward-looking statements, including income and expense projections of the Fund which are related to
risk factors, uncertainties and assumptions.  The actual results of operation may be different from the
estimates due to several factors including the risk facts specified herein, including there may be other
risks that the fund manager may not realize or consider of its materiality, which may become material
risk in the future.

The investment in this Property Fund is intended for a long-term stable returns.  Investors
should not expect a short-term gain from the increase in price of investment units.

5.1 Risk Relating to Real Properties to be Invested in by the Fund

5.1.1 Risk of Domestic Economic Volatility or Other Macro Factors

The Shopping Complexes to be invested by the Fund are subject to the risk from
volatility in domestic economy and may suffer from an impact of the change in economic system as a
whole.

The Shopping Complexes may also suffer from an impact from change in other
macro factors such as city planning, change in demographic structure or community relocation, which
would affect the purchasing power or spending volumes of consumers in the Shopping Complexes.

5.1.2 Risk of Necessary Refurbishment and Renovation of the Shopping
Complexes

Each Shopping Complex requires frequent refurbishment and renovation maintain
modernity, to reflect customers’ lifestyle, and to attract customers to use its services regularly.
Refurbishment or maintenance, which are normally carried out every year, will not affect the results of
operation of the Fund. However, in case of major renovation in order to change internal and external
appearance of the Shopping Complex and to change the major systems, which normally takes place
every 10 years without the close of business of the Shopping Complex as such renovation will be
carried out on an as-needed basis only, and impact may be caused to the income of the Fund especially
in respect of the areas under renovation.

Nonetheless, before each major renovation, the management of the Shopping
Complex will set up a plan to minimize the impact on the shops and customers and will study the
impacts on income and returns. Major renovation is necessary for the operation of the Shopping
Complexes in order to maintain its modernity and keep pace with continual change in the market, as
well as to develop attraction of the Shopping Complexes and to satisfy the needs of customers.  The
consequential increase in number of customers would mean the maintenance and the growth of income
and cash flow of the Fund on a long-term basis.

5.1.3 Risk from Higher Competition

The results of operation of the Fund may be affected by market condition of the
Shopping Complexes, including the entry of more shopping complex operators, the increase or
decrease in demand for retail space and the increase in retail space.  The increase in the number of
shopping complexes would mean the additional supply of retail space and the higher competition in the
acquisition of tenants.

5.1.4 Risk Relating to Tenants’ Ability to Pay Rental

The ability to operate their business of the tenants will affect their rental payment,
lease renewal or early termination of the lease.  All these factors will have direct impact on the income
of the Fund.
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Nonetheless, since most of the lease agreements have a term of 3 years, the Property
Manager will be able to make adjustments to the shops in the Shopping Complexes.  The deposit
equivalent to 3-6 months rental, which is required in the execution of every lease agreement, can also
be used as compensation for income of the Fund in case that rental cannot be collected from the tenant.

5.1.5 Risk of Loss of Anchor Tenants

The presences of anchor tenants, such as department store, theater or bowling alley,
are also a factor to attract customers to shop in the Shopping Complexes. The loss of these tenants may
diminish the attractiveness of the Shopping Complexes and the quality of shoppers, and thus affect the
ability to preserve other tenants and maintain the rental income of the Shopping Complexes.

However, most of the lease agreements with anchor tenants will be on a long-term
basis or have a term not less than 10 years.

5.1.6 Risk of Change of Consumer Lifestyle

The Shopping Complexes to be invested in by the Fund may suffer from an impact of
the constantly changing consumer lifestyle which is linked with the demand for goods or the selection
of merchandise and may affect the number of customers to use services in the Shopping Complexes if
the Shopping Complexes fail to improve or change shop styles or alter their appearance to keep pace
with consumer trends.  For a shopping complex to be successful on a long-term basis, its management
must be highly conscious of consumer lifestyle and the shifts in the shopping complex business as well
as retail market, and must carry out renovation or refurbishment of the shopping complex to keep pace
with that constantly changing lifestyle.

5.1.7 Risk of Natural Disaster, Accident and Terrorism

The chance of natural disaster, accident and terrorism is small.  However, if any of
such acts occurs in the area of the real property of the Fund, it could cause not only damage to the
property of the Fund but also incalculable loss of life and property of tenants and customers. The
Property Manager has prepared rigorous measures for preventing natural disasters, accident and
terrorist acts. All relevant staff have been trained and provided with knowledge, understanding and skill
in evacuating people. In addition, in order to prevent financial risk, the Fund has procured insurance
coverage against damage caused by natural disasters, accident and terrorist acts for its real properties.

5.2. Risk Arising From Operation of the Fund

Before investing in the real properties, the Management Company thoroughly studied
the details of the properties through the conduct of due diligence of related documents as well as
review of appraisal and engineering reports of the real properties. However, such act does not warrant
that the real properties are free of damage or defect that may require expenditure to improve or repair
greater than what is disclosed in the Prospectus.  The Appraisal Reports and engineering reports of
those real properties that the Management Company has used as its basis for appraisal and inspection of
the real properties may consist of some inaccuracies because certain defects of the real properties may
not be easily found or cannot be discovered due to restrictions in the inspection, including technique in
the inspection and other factors that may restrict the inspection conducted by the Appraisers and the
engineers.

 Moreover, the real properties may be prejudiced by the violation of relevant rules and
regulations not covered in the conduct of legal due diligence by the Fund Manager, which may cause
the Fund to incur expense or commitments relating to such violation.

5.2.1 Risk Relating to Non-Compliance with Sublease Agreement by Sub-
Lessor of Land and Lease of Buildings

The investment in real properties by the Fund as described above will be in the form
of investment in or possession of subleasehold rights and leasehold rights in real properties. Although
the Fund will register the long-term leasehold rights for its investment in such sublease rights and
leasehold rights with competent officers, there is a potential risk because the sublease agreements
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and/or lease agreements of those real properties could be terminated and, as a result, the Fund would
lose the right to receive income therefrom and the rate of returns of unitholders will eventually be
affected. In order to reduce such potential risk, the Fund has taken the following steps:

a) The Fund has sought the consent and prescribed conditions in the sublease
of land with the landowner under the lease agreement between Central Pattana Rama II Co., Ltd. and
the landowners, and will procure protection against the risk that may arise from the termination of such
land lease agreement by obtaining right from the landowners to take assignment of the right under the
land lease agreements replacing Central Pattana Rama II Co, Ltd.

b) The Fund requires Central Pattana Rama III Co., Ltd. to mortgage the land
and structure comprising of the land where the Central Plaza Ratchada-Rama III Shopping Complex is
located and the Central Plaza Ratchada-Rama III Shopping Complex as security for the performance
under the lease agreement and damages that may arise as a result of its breach of the lease agreement of
the Central Plaza Ratchada-Rama III Shopping Complex Project.

5.2.2 Risk from the Fact that the Fund does not have the right over the space
of Central Department Store at Central Plaza Ratchada-Rama III
Shopping Complex

The Central Department Store, at Central Plaza Ratchada-Rama III Shopping
Complex, is not a tenant of Central Plaza Ratchada-Rama III Shopping Complex, and accordingly may
sell or sublease its land and spaces to any person whereby the Fund will have no right of objection.
Such act may affect the management of the Shopping Complex and the results of the Fund operation.

5.2.3 Risk Relating to Non-Renewal of Lease Agreement for Central
Ratchada-Rama III Shopping Complex in the 30th and 60th Years

The lease agreement for Central Plaza Ratchada-Rama II between the Fund and
Central Pattana Rama III Co., Ltd. will be made for 30-year period with the promise from Central
Pattana Rama III Co., Ltd. that the Fund has the right to renew the lease agreement twice for a term of
30 years each. Although the Fund has the right as stated, the Fund may not be able to renew the lease
agreement due to several reasons, such as a breach of the lease agreement by Central Pattana Rama III
Co., Ltd. or future changes in laws and regulations relating to lease agreement or the third party
transferee of the property may refuse to honor the promise, or in case that Central Pattana Rama III
Co., Ltd. undergoes bankruptcy proceedings or enters into a rehabilitation process.

In order to mitigate the risk stated above, the Fund has included conditions in the
lease agreement to require Central Pattana Rama III Co., Ltd. to warrant that it will not sell or transfer
ownership on the leased properties to any third parties to maintain the status as the lessor under the
lease agreement. In addition, Central Pattana Rama III Co., Ltd. will give the Fund the right to purchase
the leased property, in case that Central Pattana Rama III Co., Ltd. unable to arrange for the Fund to
renew the leases agreement as promised. Furthermore, Central Pattana Public Company Limited, as a
controlling shareholder of Central Pattana Rama III Co., Ltd., will agree to ensure that Central Pattana
Rama III Co., Ltd. will strictly comply with provisions of the lease agreement. Moreover, the Fund has
also required Central Pattana Rama III Co., Ltd. to mortgage the leased property as collateral to ensure
its performance under the lease agreement and to compensate any damages incurred by the Fund as it is
unable to utilize the leased property pursuant to the lease agreement. However, the foregoing
arrangement may not remedy all of the damages that could be incurred by the Fund.

5.2.4 Risk Relating to Conflict of Interest between the Fund and Property
Manager (Central Pattana Public Company Limited) and Central
Pattana Group Companies

The Property Manager may have conflict of interest in procuring tenants for the
Shopping Complexes of the Fund or spaces under development by Central Pattana Group Companies,
which could cause the reduction in occupancy rate of spaces in the Shopping Complex of the Fund or
reduction of collectible rental or inability to increase the rentals.
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Nonetheless, the chance for conflict of interest to arise is small since the lease of
spaces is depending to demands of each tenant to select premises and depending on the location of the
Shopping Complexes and size of spaces

5.2.5 Risk from the Change in Accounting Standard

Financial report of the Fund could be affected from the issuance of new accounting
standard or amendment of the accounting standard. While the details of the amendment to accounting
standard cannot be predicted, the Fund Manager would not be able to assess the impact fro such
amendment nor could it guarantee that the amendment would not affect the financial report of the Fund
or the Fund operating result.

5.2.6 Risk Relating to Ability to Pay Dividends of the Fund

The dividend payment of the Fund will be determined by its operating results which
are dependent upon various factors, such as the domestic and international economic condition, the
management ability of the Property Manager, the cost of management of real properties, the operating
expenses, the competition from other shopping complexes, the change in regulations and law relating to
real properties, etc.

5.2.7 Risk from the Fact that Insurance Proceeds May not Cover Actual
Damages

The Fund may suffer a financial loss because the insurance proceeds may not fully
cover the damage and there are certain risks for which insurance coverage cannot be procured.  In case
of non-covered damages or damages which exceeds the insured amount, or in case that the Fund cannot
claim compensation in full according to the insurance policy, the Fund could incur additional
expenditure, which could cause the future income of the real property to deviate from the projection.

Nonetheless, the Fund has procured several kinds of insurance by taking into account
the comprehensiveness and appropriateness in accordance with the nature of business operation of
shopping complexes and the nature of management which a property manager should procure. In
addition, the insurance proceeds will be utilized for restoring or repairing the properties for delivery to
tenants.

5.2.8 Risk from the Fact that Actual Results of Operation and Assets of the
Fund May be Different from Specified Estimates

The projections, such as the income and expense projection of the Fund, may or may
not actually occur as they depend on several assumptions that are subject to change and are uncertain
and beyond the control of the Fund; for instance, the decrease in occupancy rate and rental rate, the
default of rental payment by tenants, etc. These factors may affect the operation of the Fund.
Nonetheless, the projection has been reviewed by Price Waterhouse Coopers ABAS Ltd.

5.2.9 Risk from Possible Change in Unit Value after the Initial Offering

The investment units will be listed as listed securities and traded on the Stock
Exchange of Thailand, and may be traded at a price lower or higher than the initial offering price
depending upon several factors, such as the results of the Fund operation, the fluctuation in the Stock
Exchange, the demand to buy or sell investment units of the investors, etc.

5.2.10 Fund Invests in Leasehold Right on Real Properties

Since the Properties to be invested in by the Fund are leasehold rights, the value of
leasehold right will be reduced due to the reduction of lease term, the appraisal of leasehold right value
or changes in rental rate, etc. These factors may affect the value of the investment units of the Fund,
which may cause the value of the investment units to increase or decrease.


















































































































