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The World Class Developer in Thailand HEMARA.J
HRD 273/2015 9 September 2015
Subject: Notice of the Extraordinary General Meeting of Shareholders No. 1/2015
To: Shareholders

Enclosures: 1. Copy of the Minutes of the 2015 Annual General Meeting of Shareholders

.2. Opinion of the Independent Directors concerning the delisting of the Company’s

securities from the Stock Exchange of Thailand
3. Report of the opinion of the Independent Financial Advisor concerning the delisting

of the Company’s securities from the Stock Exchange of Thailand
CD-ROM Annual Registration Statement (Form 56-1)
Proxy form A, B, C, names and details of the independent director
List of documents required to present on the date of Meeling
Copy of the Company’s Articles of Association concerning to the meeting

o N o v o

Map of the Meeting venue

NOTICE is hereby given that Hemaraj Land and Development Public Company Limited (the
“Company”) will hold the Extraordinary General Meeting of Shareholders No. 1/2015 on Wednesday
30 September 2015, at 10.00 am., at Parichart Room, 3" Floor, Golden Tulip Sovereign Hotel, No.
92 Soi Saengcham, Rama 9 Road, Kwaeng Bangkapi, Khet Huay Kwang, Bangkok to consider the
agenda as follows:

Agenda 1 To certify the Minutes of the 2015 Annual General Meeting of Shareholders

The Company held the 2015 Annual General Meeting of Shareholders on 29 April 2015.
The Meeting is requested to consider and certify the Minutes of the 2015 Annual General
Meeting of Shareholders, details of which are attached in Enclosure 1, which has been
submitted to the Stock Exchange of Thailand and the Ministry of Commerce as required
by law and published on the Company’s website.

Board’s opinion: It is appropriate to propose the Meeting to consider and certify the
Minutes of the 2015 Annual General Meeting of Shareholders which the Board of
Directors considered and viewed that the minutes has been properly recorded.

Agenda 2 To acknowledge the opinion on the delisting of the Company’s securities from the
Stock Exchange of Thailand, and the tender offer of the Offeror, including any other
relevant information to be declared by the Company and the financial advisor of the
shareholders

The reference is made to the letter from WHA Corporation Public Company Limited
(“WHA™), a parent company of WHA Venture Holding Co., Ltd. (the “Offeror™), a major
shareholder of the Company, sent to the Company requesting us to proceed as reasonable and
necessary for the delisting of the Company’s securities from the Stock Exchange of Thailand
(“WHA’s Letter”), including a letter regarding the resolution of WHA’s Board of Directors
informing of the approval to propose to the shareholders’ meeting of WHA to delist shares of
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the Company from the Stock Exchange of Thailand (“Stock Exchange™) in which case the
Offeror will make the tender offer for the entire securities of the Company. In this regard, the
Company’s Board of Directors Meeting No. 10/2015 which was held on 28 July 2015
considered and resolved to propose to the Meeting to consider and approve the delisting
of the Company’s securities from the Stock Exchange

According to the Regulation of the Stock Exchange of Thailand Re: Delisting of
Securities B.E. 2542 (1999) (as amended) which provides that a listed company and an
independent financial advisor of the shareholders shall declare and present to the
shareholders’ meeting their opinion on the delisting of the company’s securities from the
Stock Exchange and the tender offer of an offeror to general investors, the Company
therefore proceed in accordance which such requirements, details of which are attached in
Enclosure 2 and 3.

Board’s opinion: It is appropriate to propose the Meeting to consider and acknowledge
the opinion on the delisting of the Company’s securities from the Stock Exchange, and
the tender offer of the Offeror, including any other relevant information to be declared by
the Company and the financial advisor of the shareholders

Agenda3 To consider and approve the delisting of the Company’s securities from the Stock
Exchange of Thailand

The details and reasons for the delisting of the Company’s securities from the Stock
Exchange contained in the WHA’s Letter and the resolutions of WHA’s Board of
Directors delivered to the Company provides that as WHA and the Offeror has a policy
and management plan for the Company regarding the delist the Company’s securilies
from the Stock Exchange in the case that there are shares amounting in excess of or
equivalent to 75 percent of the total issued shares being offered, whereas it has been
specified in the previous tender offer for the acquisition of the Company’s securities, the
Offeror will make a tender offer for all securities of the Company in order to delist the
Company’s shares from the Stock Exchange. In this respect, the result of the offered
shares is equivalent to 92.88 percent of the total issued shares, resulting in the Offeror
being able to delist the Company’s shares in accordance with such management policy, in
which case it will be in line with the Regulation of the Stock Exchange of Thailand Re:
Delisting of Securities B.E. 2542 (1999) (as amended) (“SET Regulation™) which
requires that there must be an offeror making the tender offer to all general securities
holders. In addition, at present, the Company is unable to manage its free float as
required by Chapter 6 of the Regulation of the Stock Exchange of Thailand Re: Listing of
Ordinary Shares or Preferred Shares as Listed Securities B.E. 2558 (2015) which
provides the criteria for maintaining the status of listed companies on the Stock
Exchange that “A listed company shall maintain its qualification with respect to
distribution of shareholdings so that the number of Minority Ordinary Shareholders shall
be not less than 150 and such shareholders shall hold shares in aggregate not less than 15
percent of the paid-up capital of the listed company...” (“Criteria”). At present, the
Company has minority sharcholders holding shares, in aggregate, in a proportion of
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7.12 percent of its total issued shares of the Company which is not in accordance with the
Criteria, and WHA and the Offeror do not currently have the policy to reduce its
shareholding in the Company, rendering the Company to be unable to correct its status to
comply with the Criteria, resulting in another reason as to why the Offeror intended to
delist the Company’s securities from the Stock Exchange.

In this regard, the Offeror will proceed in accordance with the SET Regulation and the
Notification of the Capital Market Supervisory Board No. TorChor. 12/2554 Re: Rules,
Conditions and Procedures for the Acquisition of Securities for Business Takeovers (the
“TorChor. 12/2554”) including other relevant regulations by making the tender offer at
the price of Baht 4.40 per share which is the price higher than the maximum price
calculated based on the four calculation methods under TorChor. 12/2554 as follows:

1. The highest price of the Company’s shares acquired by the offeror or its persons
under Section 258 of the Securities and Exchange Act during 90 days prior to the
submission date of the tender offer to the Office of Securities and Exchange
Commission (“SEC Office”). However, such price cannot be determined at this time
and if during 90 days prior to the submission date of the tender offer, the Offeror has
not acquired any shares of the Company, there will not be the price under this
method;

2. The weighted average market price of the Company’s shares during the period of five
business days prior to the date on which the Company’s Board of Directors resolves
to propose the delisting agenda for consideration in a shareholders’ meeting, which is
Baht 4 per share;

3. The net asset value of the Company calculated based on the book value adjusted to
reflect the most recent market price of the assets and liabilities of the Company,
which is Baht 3.48 per share*;

4. The highest fair value of the Company appraised by the financial advisor of the
Offeror, JVS Financial Advisory Co., Ltd., which is Baht 4.37 per share* using the
sum of the parts method where the calculation method is based on type of the
business i.e. RNAV (Revalued Net Asset Value) for industrial estate business,
Discounted Cash Flow for utility and electricity business and Income Approach for
leasehold real estate business.

Note: *The net asset value in Clause 3 and the fair value appraised by the financial
advisor in Clause 4 is the value derived after the dividend is paid.
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Moreover, the conditions precedent required to be satisfied prior to the making of a tender
offer for delisting are as follows:

1) The sharcholders’ meeting of WHA to approve the delisting of the Company’s
securities from the Stock Exchange and the making of the tender offer for all
securities of the Company by the Offeror, including the issuance and the offer to the
existing shareholders of WHA for sale of Warrant No. 2 to purchase the newly-issued
ordinary shares of WHA ;

2) The shareholders’ meeting of the Company to approve the delisting of the Company’s
securities from the Stock Exchange; and

3) The relevant agencies, including the Stock Exchange, financial institution and other
related contractual parties to approve or waive the matters relating to the delisting of
the Company’s securities from the Stock Exchange (if necessary).

Furthermore, the Board of Directors’ Meeting has considered and authorized the
Executive Committee of the Company and/or its delegated persons to be authorized to
consider and determine and/or amend the details with regard to the delisting of the
Company’s shares from the Stock Exchange, in order to facilitate the process, which
includes the following matters:

(a) To deal with, coordinate, and undertake relevant actions with regulators or other
agencies as required by law, including carrying out any actions pursuant to the rules,
conditions, and details of the relevant laws and regulations, as well as the comments
or guidelines of such agencies.

(b) To undertake any actions relevant to and/or continuous with the delisting of the
Company’s securities from the Stock Exchange.

(¢) To appoint, change, or remove the sub-attorney, whether one or more, for the
aforementioned undertakings, as it deems appropriate, including the sub-attorney to
have the power to further authorize another (or more) person as his sub-attorney, as
permitted by law.

Board’s opinion: It is appropriate to propose the Meeting to consider the delisting of
Company’s securities from the Stock Exchange as details and reasons explained above
and authorize the Executive Committee of the Company or its delegated persons to be
authorized to consider and determine and/or amend the details with regard to the delisting
of the Company’s shares from the Stock Exchange and execute any relevant documents
and agreements; to undertake any act that is necessary and appropriate with respect to the
delisting of the Company’s shares from the Stock Exchange, as proposed in all respect.
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To acknowledge the directors who are directors of subsidiary company operating as

the REIT manager whereby REIT may be the same nature and is in competition

with business of the Company

According to the Company s establishment of a new subsidiary, Hemaraj REIT
Management Co.,Ltd. and Hemaraj REIT Management Co.,Ltd. has submitted a request
to the SEC Office to be appointed as the REIT manager and submitted a Registration
Statement of Trust Units for the organization of Hemaraj Leasehold Real Estate
Investment Trust (HREIT). and are currently under consideration of the SEC Office.

At present, two of the three Directors of Hemaraj REIT Management Co.,Ltd. who are
also the Company’s Directors are as follows:

1. Mr. Somyos Anantaprayoon
2. Mr. Krailuck Asawachatroj

According to Section 86 of the Public Limited Company Act B.E. 2535 (1992) (as
amended) (“Public Limited Company Act”), a director of a public company shall not
engage in business or be a director of other companies engaging in business of the same
nature and is in competition with business of the company, unless the meeting of
shareholders has been notified of such appointment. If the SEC Office approves the
organization of HREIT and approved Hemaraj REIT Management Co.,Ltd. as the REIT
manager, such two directors may be considered engaging in business or be the director of
other company engaging in business of the same nature and is in competition with
business of the Company.

Board’s opinion: It is appropriate to propose the Meeting to acknowledge the two
directors who are directors of subsidiary company operating as the REIT manager
whereby REIT may engage in business of the same nature and is in competition with
business of the Company, in accordance with the Public Limited Company Act as
proposed in all respect.

To acknowledgse the distribution of interim dividend approved by the Board of
Directors’ Meeting

According to the Board of Directors” Meeting No. 9/2015 held on 7 July 2015 which
approved the distribution of interim dividend from accumulated profit as at 31 December
2014 and net profit from the operation during 1 January 2015 to 31 March 2015, at Baht
0.443 per share, equivalent to the approximate total interim dividend amount of Baht
4.299.4 Million, the Company made the interim dividend payment on 31 July 2015. In
this regard, according to Section 115 of the Public Limited Company Act, after the
interim dividend has been paid, such dividend payment shall be reported to the
shareholders at the next meeting of shareholders.

Board’s opinion: It is appropriate to propose the Meeting to acknowledge the
distribution of interim dividend approved by the Board of Directors” Meeting No. 9/2015
in accordance with section 115 of Public Limited Company Act as proposed in all
respect.
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Agenda 6 To consider other business (if anv)

You are therefore invited to attend the Meeting on the date, time and place specified
above. Any shareholder wish to appoint anyone or any independent director whose names
and details are listed in the Enclosure 5 as his proxy to attend and vote on his behalf,
should complete the proxy form in Enclosure 5 and submit it to the Company prior to
attending the meeting.

In this regard, the Company set the 13 August 2015 to be the Record Date of shareholders
entitled to attend the Extraordinary General Meeting of Shareholders No. 1/2015 by
collecting the name of shareholders by closing the share register book on 14 August 2015
as specified in Section 225 of the Securities and Exchange Act.

Yours sincerely,
Hemaraj Land and Development Public Company Limited

Ao/ B

(Mr. Somyos Anantaprayoon)
Chairman of the Board of Directors
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HRD 276 2558 9 September 2015
Subject:  Opinion of the Independent Directors concerning the voluntary delisting of the securities

To: Shareholders

Reference is made to the Board of Directors’ meeting of Hemaraj Land and Development
Public Company Limited (the “Company™) No. 10/2015 dated 28 July 2015 which resolved to
propose for shareholders’ approval in relation to the delisting of the securities of the Company from
the Stock Exchange of Thailand (the “Stock Exchange”), since the Company received the letter
from WHA Corporation Public Company Limited (“WHA"™), a parent company of WHA Venture
Holding Co., Ltd (the “Offeror”) who is a major shareholder of the Company, requesting the
Company to proceed as reasonable and necessary for the delisting of the Company’s securities from
the Stock Exchange, in which case the Offeror will make the tender offer for the entire securities of
the Company for the delisting of the Company’s securities from the Stock Exchange at the price of
Baht 4.40 per share which is the price higher than the maximum price calculated based on the
calculation methods under the Notification of the Capital Market Supervisory Board No. TorChor.
12/2554 Re: Rules, Conditions and Procedures for the Acquisition of Securities for Business
Takeovers (the “TorChor. 12/2554™).

In this regard, the conditions precedent required to be satisfied prior to the making of a tender
offer for delisting are as follows:

1) The shareholders’ meeting of WIHA to approve the delisting of the Company’s securities from
the Stock Exchange and the making of the tender offer for all securities of the Company by
the Offeror, including the issuance and the offer to the existing shareholders of WHA for sale
of Warrant No. 2 to purchase the newly-issued ordinary shares of WHA;

2) The shareholders’ meeting of the Company to approve the delisting of the Company’s
securities from the Stock Exchange; and

3) The relevant agencies, including the Stock Exchange, financial institution and other related
contractual parties to approve or waive the matters relating to the delisting of the Company’s
securities from the Stock Exchange (if necessary).

We, as the independent directors, have considered information regarding the delisting of the
Company’s securities from the Stock Exchange including the opinion of the independent financial
advisor, JayDee Partners Limited, and are of the opinion as follows:

1 18 81MIYLBNNIIET WRIT O AUUTINAILTY FIUVAN nganwy 10250
18th Floor, UM Tower, 9 Ramkhamhaeng Road, Suanluang, Bangkok 10250 Thailand
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Rationale and appropriateness of the delisting of securities

The independent directors viewed that the delisting of the Company’s securities from the Stock
Exchange is appropriate, since WHA and the Offeror have expressed their intention to make the
tender offer for the entire securities of the Company for the delisting of the Company’s securities
from the Stock Exchange and it has been specified in the previous tender offer for the acquisition of
the Company’s securities dated 5 March 2015 (“Tender Offer”). Moreover, this is an additional
option for minority shareholders of the Company to reduce risk or effect from holding shares of the
Company due to the reason that after the change of shareholding structure caused by the Tender Offer,
the Offeror holds shares in the proportion of 92.88 percent of the total issued shares of the Company
and, therefore, the minority sharcholders could not balance the Offeror’s power to control the business
direction of the Company. In addition, the average daily trading proportion of the Company’s shares
is considered low, at approximate of 0.04 - 0.12 percent of the total issued shares per day, which
might affect the liquidity of securities trading for the minority shareholders who may not be able to
sell the Company’s securities at the proper price based on the Company’s fundamental value or
unable to sell at the desirable time.

In this regard, the Company is unable to manage its free float as required by Chapter 6 of the
Regulation of the Stock Exchange of Thailand Re: Listing of Ordinary Shares or Preferred Shares as
Listed Securities B.E. 2558 (2015) which provides the criteria for maintaining the status of listed
companies on the Stock Exchange that “A listed company shall maintain its qualification with respect
to distribution of shareholdings so that the number of Minority Ordinary Shareholders shall be not less
than 150 and such shareholders shall hold shares in aggregate not less than 15 percent of the paid-up
capital of the listed company...” (“Criteria”), as at present, the Company has minority shareholders
holding shares, in aggregate, in a proportion of 7.12 percent of its total issued shares of the Company
which is not in accordance with the Criteria, and WHA and the Offeror do not have the policy to
reduce its shareholding in the Company, rendering the Company to be unable to correct its status to
comply with the Criteria.

Appropriateness of the tender offer price

The independent directors have agreed with the independent financial advisor that the tender
offer price of Baht 4.40 per share is appropriate as it is higher than the value of the Company’s shares
appraised by the independent financial advisor, using the most appropriate method for business
valuation, which is ranging between Baht 3.92 — 4.14 per share. In this regard, the valuation of the
independent financial advisor is based on the present operation of the Company and does not include
the profit which may arise from the sale of leaschold rights in lands, buildings, ready built factories
and ready built warehouses to Hemaraj Leasehold Real Estate Investment Trust, whose application for
sale of trust units was submitted on 29 July 2015 and the application is currently under consideration
for approval of the Office of Securities and Exchange Commission, according to the details of the
report on the opinion of the independent financial advisor concerning the voluntary delisting of the
securities. In addition, the tender offer price of Baht 4.40 per share is the highest price compared with
the prices calculated by all calculation methods as specified in TorChor. 12/2554.
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In this regard, the independent directors viewed that it is appropriate to propose the
shareholders’ meeting to consider this matter. The opinion of the independent directors is considered
as part of the information to be used for shareholders’ consideration. The final decision depends on
the shareholders’ own discretion. The shareholders should consider the report on the opinion of the
independent financial advisor for considering and approving the delisting of the Company’s securities
from the Stock Exchange.

Begf Regards,

P

(Mr. Somphong Wanapha)
Independent Director

(

Independent Director

@/7! M
(Mrs. Punnee Worawuthichongsathit)
Independent Director

Cremn )

P

(Mr. Ekajai Tivutanond)
Independent Director
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Opinion of the Independent Financial Advisor
Regarding the Voluntary Delisting of Securities

presented

]
HEMARAJ

The Shareholders of
Hemaraj Land and Development Public Company Limited

by

r JayDee

JayDee Partners Limited

September 9, 2015

This English report of the Independent Financial Advisor’s Opinion has been prepared solely for the convenience of
foreign shareholders of Hemaraj Land and Development Public Company Limited and should not be relied upon as
the definitive and official document. The Thai language version of the Independent Financial Advisor’s Opinion is
the definitive and official document and shall prevail in all aspects in the event of any inconsistency with this
English Translation.
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Glossary

The Company or HEMRA) Hemaraj Land and Development Public Company Limited
The Offeror or WHAVH WHA Venture Holding Company Limited

WHA WHA Corporation Public Company Limited

Independent Financial Advisor or IFA  JayDee Partners Limited

SET The Stock Exchange of Thailand

SEC The Office of the Securities and Exchange Commission
SL or the Independent Asset S.L. Standard Appraisal Co., Ltd.

Appraiser
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Opinion of the IFA on the Voluntary Delisting of HEMRAJ Shares
(For the purpose of translation only)

September 9, 2015

Attention: The shareholders of Hemaraj Land and Development Public Company Limited

Subject:  The opinions of the independent financial advisor regarding the voluntary delisting of securities

In reference to the Board of Director’s meeting of Hemaraj Land and Development Public Company Limited
(“the Company” or “HEMRAJ”) No. 10/2015 held on July 28, 2015, which approved the proposal to the
shareholders’ meeting of the Company to consider the delisting of the Company’s securities from the Stock
Exchange of Thailand (“the SET”). Reference is made to WHA Corporation Public Company Limited (“WHA”), a
parent company of WHA Venture Holding Co., Ltd. (“the Offeror” or “WHAVH”), a major shareholder of the
Company who has served a notice to the Company requesting to proceed as reasonable and necessary to
delist the Company’s shares from the SET, including a letter regarding the resolution of WHA’s Board of
Directors informing of the approval to propose to the shareholders’ meeting of WHA to delist shares of the
Company from the SET in which case the Offeror will make the tender offer for the entire securities of the
Company which contains the subject matter that, as the Offeror has a policy and management plan for the
Company regarding the making of a tender offer for all securities of the Company in order to delist the
Company’s shares from the SET, whereas it has been specified in the last tender offer for the acquisition of
the Company’s securities (on March 5, 2015) that, in the case that there are shares amounting in excess of or
equivalent to 75.00% of the total issued shares being offered, the Offeror will make a tender offer for all
securities of the Company in order to delist the Company’s shares from the SET. In this respect, the result of
the offered shares is equivalent to 92.88% of the total issued shares, resulting in the Offeror being able to
delist the Company’s shares in accordance with such management policy, in which case it will be in line with
the regulation of the SET regarding the delisting of securities from the SET (“the SET Regulation”) requiring
that there must be the tender offer for all shareholders. In addition, at present, the Company is unable to
allocate the shares to the minority shareholders as required by Clause 6 of the Regulation of the Stock
Exchange of Thailand Re: Listing of Ordinary Shares or Preferred Shares as Listed Securities, 2015 which
provides the provisions with respect to maintaining the status of listed companies on the SET that “A listed
company shall maintain its qualification with respect to distribution of shareholdings so that the number of
Minority Ordinary Shareholders shall be not less than 150 and such shareholders shall hold shares in
aggregate not less than 15.00% of the paid-up capital of the listed company (the “Criteria”). At present, the
Company has minority shareholders held shares in aggregate in a proportion of 7.12% of its total issued shares
which is not in accordance with the Criteria, and WHA and the Offeror do not currently have the policy to
reduce its shareholding in the Company, rendering the Company to be unable to correct its status to comply
with the Criteria, resulting in another reason as to why the Offeror intended to delist the Company’s shares
from the SET.

In this regard, the tender offer price offered by the Offeror shall be THB 4.40 per share which is not less than

THB 4.37 per share, the maximum price calculated based on the rules and criteria prescribed under the

Notification of the Capital Market Supervisory Board No. TorChor. 12/2554 Re: Rules, Conditions and

Procedures for the Acquisition of Securities for Business Takeovers (the “Notification TorChor. 12/2554”),

comprising 4 methods as follows:

1) The highest price of the Company’s shares acquired by the offeror or its persons under Section 258 of
the Securities and Exchange Act during 90 days prior to the submission date of the tender offer to the
Office of the Securities and Exchange Commission (“the SEC”). However, such price cannot determine at
this time, since the Offeror plans to make the tender offer in December 2015, and if during 90 days prior
to the submission date of the tender offer, the Offeror has not acquired any shares of the Company,
there will not be the price under this method;

2) The weighted average market price of the Company’s shares during the period of 5 business days prior
to the date on which the Company’s Board of Directors resolves to propose the delisting agenda for
consideration in a shareholders’ meeting: THB 4 per share;
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3) The net asset value of the Company calculated based on the book value adjusted to reflect the most
recent market price of the assets and liabilities of the Company: THB 3.48 per share* (the net asset
value in this clause is the value derived after the dividend is paid);

4) The highest fair value of the Company appraised by the financial advisor of the Offeror, i.e. JVS Financial
Advisory Co., Ltd.: THB 4.37 per which is value derived after the dividend paid using the Sum of the Parts
method where the calculation method is based on types the business i.e. RNAV (revalued net asset
value) for industrial estate business, discounted cash flow for utility and electricity business and income
approach for real estate for lease.

The conditions precedent required to be satisfied prior to the making of a tender offer for delisting are as

follows:

1) The shareholders’” meeting of WHA to approve the making of a tender offer for all securities of the
Company in order to delist the Company’s securities from the SET and the making of the tender offer for
the Company’s securities, including the issuance and the offer for sale of warrant No. 2 to exercise the
right to purchase the newly-issued ordinary shares of WHA (“WHA-W?2”) in order to offer for sale to the
existing shareholders of WHA;

2) The shareholders’ meeting of the Company that has scheduled on September 30, 2015, to approve the
delisting of the Company’s securities from the SET; and

3) The relevant agencies, including the SET, financial institution and other related contractual parties to
approve or waive the matters relating to the delisting of the Company’s securities from the SET (if
necessary).

The Board of Directors’ Meeting No0.11/2015 on August 14, 2015, approved the appointment of JayDee
Partners Limited (“independent financial advisor” or “the IFA”), the financial advisor approved by the SEC, to
be an Independent Financial Advisor in order to render opinion to the minority shareholders of the Company
regarding this voluntary delisting.

As a basis of our analysis and rendering opinion, the IFA has studied the information and documents obtained
from the Company and/or the information disclosed by the Company to the SET as well as other information
available in the public domain which include but not limited to, the resolution of the Company’s Board of
Directors for the delisting of shares, the resolution of WHA’s Board of Directors for the delisting of HEMRAJ’
shares, Reporting Form for Delisting of Shares (F 10-6), Form 56-1 of the Company for 2014, audited and
reviewed financial statements of the Company for the year ended December 31, 2012 — 2014 and 6 months
period ended June 30, 2015, the assets appraisal reports prepared by the independent asset appraiser, the
information regarding Industrial Estate development business, the related business and economic overview
as well as the interviews with the management and staff of the Company.

In this regards, the IFA has prepared this report on July 28, 2015 and hereby certified that we have studied,
analyzed and prudently performed our duties as an Independent Financial Advisor, complying with the
generally accepted professional standard and rendered our opinion based on the unbias analysis with regards
to the best benefit of the minority shareholders. However, it is important to note that the IFA’s opinions are
based on the information and documents received from the Company and other publicly available
information. The IFA assumes that such information is accurate and reliable at the time the IFA prepared this
opinion report. However, if such information is found to be inaccurate and/or incomplete and/or unreliable
and/or have any significant changes in the future, the opinion provided by the IFA may differ accordingly. As
a result, the IFA is unable to hold responsible for any impacts on the Company and its shareholders resulting
from this voluntary delisting. In addition, the objective of this report is merely to provide opinion on the
voluntary delisting of the Company’s shares to the shareholders. The decision to vote is the sole discretion of
the shareholders, which shall include the consideration of reasons, conditions and other information
associated with the delisting as well as the consideration of the attached documents submitting to the
shareholders along with the invitation letter so as to make the most appropriate decision.
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Executive Summary

The Board of Directors’ Meeting of the Company No. 10/2015 dated July 28, 2015 approved the
Extraordinary General Meeting of Shareholders No. 1/2015 to consider the delisting of the Company’s
securities from the SET as WHAVH, a major shareholder of the Company (as of August 14, 2015, WHAVH
holds 92.88 of the Company’s issued and paid-up share), served a notice to the Company to informing of the
tender offer for all securities of the Company in order to delist the Company’s shares from the SET, in line
with the policy and management plan that WHAVH has stated in the tender offer document dated on March
5, 2015 that in the case there are shares amounting in excess of or equivalent to 75% of the total issued
shares being offered, the WHAVH, as Offeror, will make a tender offer for all securities of the Company in
order to delist the Company’s shares from the SET within 12 months after the period of tender offer is
completed on April 10, 2015. When WHAVH became the major shareholders holding 9,014,154,410 shares or
92.88% of the total shares issued and paid-up after the tender offer that was completed in April 10, 2015,
this resulted in the decrease in minority interest to 7.12% of the total paid-up shares of the Company which is
not in accordance with the Criteria on Re: Listing of Ordinary Shares or Preferred Shares as Listed Securities
2015 from Section 6 which states that a listed company shall maintain its qualification with respect to the
distribution of shareholdings so that the number of minority ordinary shareholders shall be not less than 150
and such shareholders shall hold shares in aggregate not less than 15% of the paid-up capital of the listed
company. Moreover, at present, WHA and WHAVH do not have policy to reduce its shareholding in the
Company in which case the Company is unable to correct its status to comply with the Criteria, resulting in
another reason as to why the WHAVH is desirous to delist the Company’s shares from the SET

WHAVH will make the Tender Offer for the securities of the Company for delisting securities from the SET at
the price of THB 4.40 per share upon the fulfillment of the conditions that (1) the delisting of the Company’s
securities and the issuance and the offer for sale of WHA-W2 to be offered to WHA’ s existing shareholders
shall be approved at WHA's Extraordinary General Meeting of Shareholders No. 1/2015 in September 4, 2015
(2) the delisting of the Company’s securities shall be approved at the Company’s Extraordinary General
Meeting of Shareholders No. 1/2015 on September 30, 2015 and (3) the delisting of the Company’s securities
has been approved and/or waived by relevant agencies. After the precedent conditions stated above are
satisfied, WHAVH will make the tender offer for all of the securities of Company to delist the Company from
the SET which is expected to begin in December, 2015 (the length of the tender offer to delist the Company
from the SET is expected to be after WHA has exercised the right to purchase 1,314,397,866 shares for THB
2.70 per share. WHA specified the time to exercise WHA-W?2 for one time which is 3 months after WHA-W2
has been issued and offered in September 15, 2015 as WHA stated in Capital Increase Report Form (F 53-4)
dated July 29, 2015, its intent of capital increase and use of such capital to exercise WHA-W?2 to pay for the
Company’s shares in the delisting of the Company’s securities from SET.)

Based on the IFA’s analysis of the appropriateness of the voluntary delisting of the Company from the SET.

The IFA views that the delisting of HEMRAIJ shares is deemed reasonable based on the following reasons:

1) The offering price at THB 4.40 per share is higher than the fair value calculated by the IFA using
Discounted Cash Flows Approach, which ranges between THB 3.92 — 4.14 per share (details of the
valuation of fair price by the IFA are presented in Section 3, Iltem 3.5 of this report). In addition, the
offering price is not lower than the highest price computed according to Clause 56 of the Notification of
Capital Market Supervisory Board. No. TorChor. 12/2554 (12/2011) Re: Rules, Conditions and
Procedures for the Acquisition of Securities for Business Takeovers.

The fair value that the IFA has evaluated is from the current business operation and future business plan
which excludes the future profits that could arise from selling the subleased right of land or ready-built
factories and warehouses to Hemaraj Leasehold Real Estate Investment Trust. The subsidiary of the
Company (Hemraj REIT Management Co.,ltd) has filed for the offering approval to the SEC in July 29,
2015 and currently under approval consideration

2) Company does not have the qualified status to be the listed company. According to detail of minority
shareholders as of April 21, 2015 from www.set.or.th, the Company’s minority shareholders hold 4,521
or the aggregated sum of 7.07% of the paid-up capital, which is not comply with criteria of the
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distribution of shareholdings of minority shareholders which states the rule for a listed company to
maintain its status where it shall maintain its qualification with respect to the distribution of
shareholdings so that the number of minority ordinary shareholders shall be not less than 150 and such
shareholders shall hold shares in aggregate not less than 15% of the paid-up capital of the listed
company. The failure to have the qualifications to maintain the listed company status will cause an
additional cost for the lack of such qualifications. As the Offeror do not have the policy to reduce its
shareholding in the Company in which case the Company is unable to correct its status to comply with
the Criteria.

3) Delisting of the Company’s shares provides an alternative for minority shareholders to mitigate the
following risks:
= Check and balance and control power in the Company : Currently, the minority shareholders will not
be able to collect sufficient votes to exercise checks and balances the business management of the
Group of Major Shareholders because as of August 14, 2015, WHAVH held 9,014,154,410 ordinary
shares representing 92.83% of the total issued and paid up capital of the Company. This shareholding
percentage of the Offeror is more than the shareholding proportion exceeds 75% of total issued and
paid up capital and all voting rights of the Company which allow the Group of Offeror to have control
on votes for approval on significant issues such as the transfer of major or all assets of the Company,
capital decrease, capital increase and business merger, the change of dividend policy and the
approval of the delisting of the Company’s securities from being listed securities in the SET while the
minority shareholders can’t collecting more than 10% of total issued and paid up capital and all
voting rights of the Company to oppose the delisting of the Company’s securities. In addition,
currently Offeror has involved in shaping the policy and the direction of the Company’s management
through Directors who are representatives of the Offeror with the seats of 5 persons out of a total of
12 directors. The detail is shown in Section 1, item 1.3 of this report

= Trading liquidity : The current trading volume of HEMRA/J's shares indicates a very low trading
liquidity of around 0.04-0.12% of the total issued shares per day. (as presented in Section 3 Item 3.3
of this report). Thus, the minority shareholders may not be able to sell HEMRAJ's shares at desirable
time and price. Therefore, this tender offer of WHAVH to delist HEMRAJ’s securities from the SET at
the offered purchased price of THB 4.40 per share provides an alternative for minor shareholders to
sell the Company’s shares at price higher than the fair value of the Company’s shares calculated by
the IFA which ranges between THB 3.92 — 4.14 per share (details of the valuation of fair price by the
IFA are presented in Section 3 of this report).

= The Company’s non-listing status : In the event that the Extraordinary General Meeting of
shareholders on September 30, 2015 and the SET have approved the delisting of the Company’s
securities from the SET and WHAVH as the Offerors have completed the tender offer to purchase the
Company’s securities. After the delisting, the minority shareholders who continue to hold HEMRAJ's
shares may be impacted from not having a secondary market nor reference market price as a
benchmark for share trading. Thus, the ease of trading may be lessen comparing to transaction via
the SET. As a result, an opportunity to earn capital gains may decrease. Additionally, individual
shareholders will no longer be exempted from capital gain tax and that a limited access to the
Company’s information may be provided to shareholders after the delisting.

4) When the Company is delisted from bein listed securities, the Company will be no longer obligated to
fees and expenses related to maintaining of its listed status on the SET and eliminate the Company’s
obligation to disclose information of its business and financial status in accordance to the standards of
SET and SEC which may be one of the approaches to increase its competitiveness because it does not
have to disclose its business information to public. Moreover, the Company may have more flexibility in
managing the business compared to when both the Company and the Offeror still remain their statuses
as listed companies on the SET, the Company and WHA must act in accordance with the regulations
from the SEC and the SET such as asset acquisition and asset disposal transactions or related
transactions where the value and amount of the transaction is greater than the standard set out by the
SEC and the SET, an approval is necessary from the Company’s Board of Directors and WHA (At present,
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WHA is the major shareholder of WHAVH which HEMRAJ” major shareholder) in addition to an approval
from both the Company’s and WHA’s shareholder’s meeting which may lead to a decrease in the
Company’s operational flexibility in the future and may require time and/or additional expense related
to the transactions.

5) After delisting the Company’s securities from SET, the Company still has other means to raise the capital
to support the business operation and expansion of the Company in the future apart from raising in the
capital market. The examples are issuing debentures, setting up the trust and sell the assets of the group
of the Company to the trust. As a result, the Company can still operate its future plans without being
significantly affected by the delisting from the SET.

Based on the aforementioned reasons, the IFA views that the shareholders should approve of the voluntary
delisting of HEMRAJ shares from the SET. However, the final decision should be made at the individual
shareholders’ sole discretion.

7
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Section 1 Information of Hemaraj Land and Development Public Company Limited

1.1) History and development of the Company

Hemaraj Land and Developer Public Company Limited has been established and started the business on
August 15, 1988, by doing business on developments project in Hemaraj Chonburi Industrial Estates at
Chonburi province as the first project to be the center of metal industry and exports industry. Later on,
Eastern Industrial Estate Company Limited has been established as a subsidiary to manage Eastern Hemaraj
Industrial Estates (Map Ta Phut) at Rayong province, as the second project in September 1988. The business
in the area is mainly petrochemical, chemical, and metal industry. In 1992, the business has increased its
capital and distributed shares to the public, with the company became listed in the Stock Exchange of
Thailand (“ the SET”), and in year 1993, the Company has became Public Limited Company.

Between 2012- 2015, the Company has a major improvement in capital structure, shareholding structure,
and business operation as follow:

2012

2013
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On April, 2012, Hemaraj Energy Company Limited (“Hemaraj Energy”), a subsidiary of the
Company, has signed contract with Gulf JP Company Limited, to invest in Gulf JP NLL
Company Limited (GNLL), operating 126 MW power plant business to distribute electricity
to Electricity Genrating Authority of Thailand and other industrial customers with
investing capital at THB 5,500 million, holding 25.01% of shares. This power plant started
commercial operation on May 1, 2013.

The Company has opened Hemaraj Logistics Park 2 and 3 located in Tax-free area in
Hemaraj Eastern Seaboard Industrial Estates in Chonburi province, with rental
warehouses with the total area of 51,000 Sq.m. and 19,000 Sq.m. respectively. The
Company also opened Hemaraj Logistics Parks 4 located near Hemaraj Eastern Seaboard
Industrial Estates in Rayong province with rental warehouse with the total area of 52,000
Sq.m.

The Company has purchased land at the total area of 200 Rai on Koh Lan, Pattaya, to
operate Million Island Pattaya project which included resorts, entertainment center,
convention center, and leisure locations, to accommodate the demands in Pattaya’s travel
and business, together with establishing a new company called “Million Island Pattaya
Company Limited” with investment capital at THB 1,750 million, holding 80% of shares at
the first period of time.

On August, 2012, Gheco-one Power Plant project of Gheco-one Company Limited with
production capacity at 60 MW, has started its business commercially as a venture
business between the Company and Glow IPP2 Holding Company Limited, holding 35% of
shares.

On August, 2012, the Company has purchased land with the total area of 55 Rai in Hitech
Kabin Industrial Park and has been in cooperation with Hitech Kabin Logistics Corp Co.,
Ltd. in the development of Hemaraj Ready-Built Factory Park 1 project in the stated
industrial park, as the first business expansion in rental Ready-Built Factory outside the
Company’s own industrial park.

On December, 2012, the Company together with Hemaraj Rayong Industrial Land
Company Limited, a subsidiary, has purchased the investing capital of Rayong 2012
Company Limited, with the purchased land of that company with the total area of more
than 2,200 Rai in Rayong province to be used in business operation.

The Company has developed industrial parks No.7 as “Hemaraj Chonburi 2 Industrial
Park,” with 632 Rai of area located at Chao Phraya Surasak, Sriraja district, Chonburi
province.

On March 2013, the Company has established Eastern Seaboard Property and Marina
Services Company Limited as a subsidiary to prepare for the business in real estates
developments for investment and services.

On December, 2013, the Company has sold all shares in Cofely (Thailand) Co., Ltd. to
Cofely South East Asia PTE Co., Ltd. for THB 40.99 million due to the deliberation of this
not being the main business of the Company.
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On December, 2013, the Company has established Hemaraj Industrial Property and
Leasehold Fund (“HPF”) at THB 4,700 million, with this being invested in Freehold and
Leasehold of land and rental ready-built factories at the amount of 104 factories located
in Eastern Seaboard Industrial Park (Rayong), Eastern Seaboard Industrial Park (Chonburi),
Hemaraj Chonburi Industrial Park, and Hemaraj Industrial operation area in Saraburi, with
dividend policy of not less than 90% of net profit.

In September, 2014, Hemaraj Energy Co., Ltd, a subsidiary of the Company, has invested
in Gulf Solar Co., Ltd. with Gulf Energy Development Co., Ltd. where Gulf Solar is a holding
company with 99.99% of shareholding in Electricity Generating by Solar Rooftop business,
with total production capacity of 0.6 MW.

The Company has purchased shares of the subsidiary of the Company which includes
Million Island Pattaya Co., Ltd. from other shareholders, making the holdings in the stated
company became at 99.99%.

In December, 2014, WHA informs the intent to acquire the securities of the Company for
a business takeover by means of a conditional voluntary tender offer to all shareholders
of the Company on 25 December 2014. WHA and/or the subsidiary of WHA will have the
tender offer at the price of THB 4.50 per share, on the condition that WHA may cancel the
tender offer if, upon the expiry of the offering period, less than 50% of the total number
of the Company's shares issued have been offered.

In February, 2015 Hemaraj Energy, a subsidiary of the Company, has invested of THB 409
Million with the shareholding 25.01% of the paid-up capital in Bowin Clean Energy
Company Limited and B-Grimm Power Company Limited which their business operation is
cogeneration the power plant of an approximate 132 MW for supplying the power to the
Electricity Generating Authority of Thailand and other customers in the industrial estates
In March 2015, Hemaraj Energy Company Limited, a subsidiary of the Company, entered
into a joint venture and share purchase agreements to invest in 6 Small Power Plant (SPP)
projects located in Company’s industrial estate. The investment totaled THB 2,703.8
million for the 6 companies invested with Gulf MP Company Limited, such as Gulf TS1
Company Limited, Gulf TS2 Company Limited, Gulf TS3 Company Limited, Gulf TS4
Company Limited, Gulf VTP Company Limited and Gulf NLL2 Company Limited, whose
25.01% of the shares are held by Hemraj Energy Company Limited.

In March 2015, the Board of Directors has passed the resolution to sell non-core assets by
open bidding. These assets are (1) the entire or 99.9% share in Million Island Pattaya
Company Limited, a company that holds land ownership rights in Koh Larn, Chonburi
province with total area of around 253 Rai (2) the entire or 99.99% share in H Phoenix
Property Company Limited, a company that holds the ownership right of condominium,
UM Tower, with area of around 25,758 square meters as well as the nearby land with the
area of 2.8 Rai, along with the 3-story commercial tower and (3) UM Tower condominium
which the Company and its subsidiary, Eastern Industrial Estate Company Limited, hold
the ownership of 17th-18th floor, and unit 9/99 (mezzanine) with the total area of 3,332
square meters. The Company has already signed the sell and purchase agreement with
bid winner in April 29, 2015 for THB 3,022.1 million in total.

In April 2015, the Company changed the shareholding structure after WHAVH completed
Voluntary Tender Offer transaction (during March 6, 2015 — April 10, 2015). WHAVH
became the major shareholder of the Company, holding 92.88% of the total registered
and paid-up shares changing the status of the Company to the subsidiary of WHAVA and,
subsequently, of WHA.

In July, 2015, Hemaraj REIT Management Company Limited which is the subsidiary of the
Company, filed for approval of the trust unit offering of Real Estate Investment Trust
named, Hemaraj Leasehold Real Estate Investment Trust (“HREIT”) to SEC. HREIT Initial
investment was leasehold rights in the Company’s land, factories and warehouses with
the total leasable area of 295,914 square meters and the investment not exceeding THB
9,500 million. At present, the filing for the offering approval is still pending and is under
SEC consideration.
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As of August 14, 2015 the Company has registered capital at THB 6,000,000,000 and paid-in capital at THB
3,882,074,476.40, divided as common stocks for 9,705,186,191 shares, at THB 0.40 per share. The Company
has subsidiaries and associates as follow:

Table 1 : Subsidiaries and associates of the Company as of August 14, 2015

9 -
Company Name Sharfh?;:ding P(a.;g;?nﬁ:z:)al ‘ Type of Business
Subsidiaries
Eastern Industrial Estate Company 99.99 400.00 Industrial Estate Development
Limited (Eastern Hemaraj Industrial Estate
(Map Ta Phut))
Eastern Seaboard Industrial Estate 60.00 358.00 Industrial Estate Development (Eastern
(Rayong) Company Limited Seaboard Industrial Estate (Rayong))
Hemaraj Eastern Seaboard 99.99 1,000.00 Industrial Estate Development (Eastern
Industrial Estate Company Limited Seaboard Industrial Estate (Chonburi))
Hemaraj Saraburi Industrial Land 99.99 500.00 Industrial Estate Development
Company (Hemaraj Saraburi Industrial Land)
Hemaraj Rayong Industrial Land 99.99 1,000.00 Industrial Estate Development
Company (Hemaraj Rayong Industrial Land)
Eastern Pipeline Serwces 99.99 100.00 Pipe Rack Rental
Company Limited ®
H-International (BVI) Company 100.00 0.07 Holding Company
Limited
Hemaraj International Limited 100.00 0.03 Holding Company
H-Construction Management and 99.99 17.15 Design and Construction Supervision
Engineering Company Limited Service
The Park Residence Company 99.99 4.60 Real Estate Development
Limited and Service Management
Hemaraj Water Company Limited 3 99.99 100.00 Water Resources Development
and Management
SME Factory Company Limited 99.99 294.00 Sell and Lease of Factory and Warehouse
H - Phoenix Property Company 99.99 645.00 Condominium office for sales,
Limited rent and services
Hemaraj Clean Water Company 99.99 200.00 Produce and distribute
Limited the industrial water
Hemaraj Energy Company Limited 99.99 1,165.00 Holding Company to invest in power
plant
Million Island Pattaya Company 99.99 1.00 Real Estate Development
Limited
Rayong 2012 Company Limited * 99.99 400.00 Real Estate Development
Eastern Seaboard Property and 99.99 10.00 Real Estate Development for investment
Marina Services Company Limited and marina services
Hemaraj Eastern Seaboard 99.99 240.00 Real Estate Development
Industrial Estate 4 Company
Limited
Hemaraj REIT Management 99.99 400.00 Real Estate Development
Company Limited
H-International (SG) PTE. LTD 60.00 358.00 Holding Company
to operate business in foreign
Associates
GHECO - One Company Limited 35.00 11,624.00 Electricity and Power Generation
Houay Ho Thai Company Limited” 51.00 527,690.00 Holding Company
G.|0\'N He6maraj Wind Company 51.00 250 Electricity and Power Generation
Limited
Gulf JP NLL Company Limited ’ 25.01 1,384.00 Electricity and Power Generation
Gulf Solar Company Limited ° 25.01 14.63 Solar Rooftop
Gulf Solar BV Company Limited 25.01 3.13 Solar Rooftop
Gulf Solar KKS Company Limited™ 25.01 6.00 Solar Rooftop
Gulf Solar TS1 Company Limited 25.01 3.03 Solar Rooftop
Gulf Solar TS2 Company Limited™ 25.01 2.29 Solar Rooftop
Hemaraj Industrial Property and 23.12 4,700.00 Property Fund

Leasehold fund

JayDee
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% of Paid-up Capital .
(CETITET L BT Shareholding (THB million) ‘ RIS

Bowin Clean Energy Company 25.01 186.74 Electricity and Power Generation
Limited

Remark * Indirect shareholding for 99.99% via Hemaraj Saraburi Industrial Land Company Limited

? Direct shareholding for 74.99% and indirect shareholding for 25% via Eastern Industrial Estate
Company Limited

* Indirect shareholding for 99.99% via Hemaraj Clean Water Company Limited

Direct shareholding for 69.99% and indirect shareholding for 30.00% via Hemaraj Rayong Industrial Land

Company

> Direct shareholding in Houay Ho Thai Company Limited for 51.00% with Houay Ho Thai holds shares
in Houay Ho Power Plant Company Limited

® Indirect shareholding for 51.00% via Hemaraj Energy Company Limited

7 Indirect shareholding for 25.01% via Hemaraj Energy Company Limited

® Indirect shareholding for 25.01% via Hemaraj Energy Company Limited

% Indirect shareholding for 25.01% via Hemaraj Energy Company Limited

Indirect shareholding for 25.01% via Gulf Solar Company Limited

1.2) Business overview of the Company

The Company, subsidiaries, and associates (“the Group”), has been categorized into 4 business sectors which
are developer of Industrial Estate, services in the industrial infrastructure, energy investment business, and
other real estates business. The details are briefly as follow:

Developer of Industrial Estate
The Group is the developer and manager of 6 Industrial Estates and 2 Industrial business areas with the total
area (including the lands being planned to be developed) of more than 45,016 Rai as follow:

Total Area

Location Key Estate Specialization

(GED)

Hemaraj Eastern Seaboard Pluak Daeng District, Rayong 8,112 Auto Manufacturing,
Industrial Estate (Hemaraj- Auto Parts
ESIE)

2 | Eastern Seaboard Industrial Pluak Daeng District, Rayong 9,726 Auto Manufacturing,
Estate (Rayong) (ESIE) Auto Parts

3 | Hemaraj Eastern Industrial Map Ta Phut District, Rayong 3,733 Chemical, petrochemical,
Estate (Hemaraj EIE) Steel, Cogeneration

Power
4 | Hemaraj Chonburi Industrial Sriracha District, Chonburi 3,903 Electronics, Steel, Energy

Estate (Hemaraj CIE)

5 | Hemaraj Chonburi Industrial Sriracha District, Chonburi 632 Auto Manufacturing,
Estate 2 (Hemaraj CIE 2) Auto Parts
6 | Hemaraj Rayong Industrial Ban Khai District, Rayong 3,438 Light Chemical,
Land (Hemaraj RIL) Consumer, Building
Material
7 | Hemaraj Saraburi Industrial Nong Khae District, Saraburi 3,619 Building Material,
Land (Hemaraj SIL) Electronics, Cogeneration
Power
8 | Hemaraj Eastern Seaboard Sriracha District and Ban Bueng, 3,669 Auto Parts
Industrial Estate 2 Chonburi

Services in the industrial infrastructure

The Group is the provider and industrial infrastructure service provider for customers in the Industrial Estate

and Industrial land of the Group. The infrastructure and services provided by the Group at the present are;

=  Main infrastructure includes the provision and observation of roads, drainage, water system and water
source, sewage drainage and treatment, electricity, telecommunication system, Natural gas pipelines
and, waste disposal system

= Other infrastructure such as rental of pipeline foundation, consultant on designs and infrastructure
construction

JayDee
Partners
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Investments in energy projects

The Group has been investing with several electricity providers to operate power plants projects in and out of

the country to produce and distribute the electricity to Electricity Generating Authority of Thailand and

industrial customers including;

. Independent Power Producer (IPP) such as GHECO-One Power Plant Project in a 660 MW IPP (started its
commercial operation since August 2012) of GHECO-One Company Limited with 35.01% shareholding.
and the investment in Glow IPP Power Plant Project of Glow IPP Co., Ltd, the 713 MW IPP Power Project
(started its commercial operation since January 2001) with 5% shareholding.

=  Small Power Producer (SPP) such as Gulf JP NLL project with 126 MW IPP (started its commercial
operation since May 2013) by Gulf JP NLL Co., Ltd, with 25.01% shareholding.

=  Alternative energy project such as a 152 MW Hydro Power Plant business in Laos PDR, Houay Ho Power
by Houay Ho Power Plant Co., Ltd, with indirect shareholding for 12.75%

=  Solar Rooftop in 0.6 MW IPP by Gulf Solar Co., Ltd, a Joint Venture with Gulf Energy Development Co., Ltd.

Other real estates business
The Group has been in commercial and household real estate business with the details as follow;
= Ready Built Factory for Rent for SMEs, where at the present, the Group has the total number of 181 plants
(excluded long-term rental and ones with ownership of HPF) at the size around 500-10,000 Sqg.m. and total
area of 373,242 Sq.m, located in the Company’s and others’ Industrial Estate area such as Hemaraj Ready
Built Factory Park 1 in Hi-Tech Kabin Industrial Park Industrial Estateat Kabinburi district, Prachinburi
province, where the Ready Built Factories are in Chonburi, Rayong, Saraburi and Prachinburi.
. Logistic Park Warehouse for Rent, in total of 39 warehouses with the rental area of 1,600-13,000 Sq.m. and
in total of 179,440 Sg.m. At the present, the Group has 4 rental warehouses areas include
o Hemaraj Logistic Park 1 at 10 units, located between the Group’s industrial estate in Eastern Seaboard
and Laem Chabang port.
o Hemaraj Logistic Park 2 (Tax-Free area) 11 units, and Hemaraj Logistic Park 3 at 4 units in Hemaraj
Eastern Seaboard Industrial Estate.
o Hemaraj Logistic Park 4 at 14 units near Hemaraj Eastern Seaboard Industrial Estate (Rayong).
= Condominium building which is “The Park Chidlom Bangkok” located in 5.5 Rai land with 218 units that it
has closed the sale of 217 units and 1 unit in sale process at the present.

Revenue structure of the Group according to the Financial Statement at year ended December 31, 2012-2014
and the first 6 months of 2015, the details are as follow:

Table 2 : Revenue structure of the Group according to the financial statement

at year ended December 31, 2012-2014 and the first 6 months of 2015
% of 2012 2013 2014 Jan —Jun 2015
Products or shareholding

Operated by

Services [ AL Revenue Revenue Revenue % Revenue %

Company

Industrial Hemaraj Land 1,222.08
Estate Development PCL
Development
Industrial Eastern Industrial 99.99 378.77 5 445.32 3 457.42 5 245.96 6
Estate Estate Co.,Ltd 7
Development
Industrial Eastern Seaboard 60.00 666.97 9 3,209.13 27 1,756.76 21 198.02 5
Estate Industrial Estate
Development (Rayong) Co.,Ltd
Industrial Hemaraj Eastern 99.99 1,681.72 | 23 4,444.68 36 1,354.57 16 320.03 8
Estate Seaboard
Development Industrial Estate
Co.,Ltd
Industrial Hemaraj Saraburi 99.99 1,403.49 | 19 432.36 3 453.15 5 167.11 4
Estate Industrial Land
Development Co.,Ltd
Industrial Hemaraj Rayong 99.99 758.07 10 580.05 5 546.14 7 733.84 19
Estate Industrial Land
Development Co.,Ltd !
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Products or

Services

Operated by

% of

shareholding

by the
Company

2012

Revenue

2013

Revenue

2014

Revenue

Jan = Jun 2015

REEL T

%

Pipe Rack Eastern Pipeline
Rental Services Company

Limited >
Holding H-International 100.00 - - - - - - -
Company (BVI) Co.,Ltd
Holding Hemaraj 100.00 - - - - - - -
Company International

Co.,Ltd
Design and H-Construction 99.99 19.28 15.23 1 12.59 1 1.67 1
Construction Management and
Supervision Engineering
Service Co.,Ltd
Real Estate The Park 99.99 - - - - - - -
Development Residence Co.,Ltd
and Service
Management
Water Hemaraj Water 99.99 397.40 412.47 3 470.63 6 240.89 6
Resources Co.,Ltd3
Development
and
Management
Sell and Lease SME Factory 99.99 212.57 250.11 2 114.02 1 57.31 2
of Factory and Co.,Ltd
warehouses
Condominium H - Phoenix - 96.57 77.24 1 96.28 1 - -
office for sales, Property Co.,Ltd 7
rent and
services
Produce and Hemaraj Clean 99.99 292.12 327.48 3 338.82 4 202.73 5
distribute the Water Co.,Ltd
industrial water
Holding Hemaraj Energy 99.99 0.16 0.04 - - - - -
Company to Co.,Ltd
invest in power
plant
Real Estate Million Island - - 0.32 - 0.03 - - -
Development Pattaya Co.,Ltd 7
Real Estate Rayong 2012 99.99 - 0.05 - 0.01 - - -
Development Co.,Ltd4
Real Estate Eastern Seaboard 99.99 - - - - - - -
Development Property and
for investment Marina Services
and marina Company Limited
services
Real Estate Hemaraj Eastern - - - - 0.03 - - -
Development Industrial Estate 4

Co.,Ltd
Real Estate Hemaraj REIT 99.99 - - - - - - -
Development Management

Company Limited

Holding H-International 99.99 - - - - - 249.91 7
Company (SG) PTE. LTD
industrial Cofely (Thailand) - 0.89 1.20 - - - - -
infrastructure Co.,Ltd >
service
provider
Electricity and GHECO-One 35.00 662.93 568.10 5 1,473.28 18 646.11 17
Power Co.,Ltd
Generation
Holding Houay Ho Thai 51.00 46.89 4.85 1 60.83 1 18.77 1
Company Co.,Ltd
Electricity and Glow Hemaraj 51.00 (0.06) (0.12) - (0.12) - (0.06) -
Power Wind Co.,Ltd
Generation
Electricity and Gulf JP NLL 25.01 - (15.07) (1) 46.37 1 23.63 1
Power Co.,Ltd 6
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% of 2012 2013 2014 Jan —Jun 2015
Products or Overated b shareholding
Services P Y by the Revenue % Revenue Revenue % Revenue %
Company
Generation
Investment in Hemaraj 23.01 - - - - 74.92 1 36.37 1
Propertries Industrial
Property and
Leasehold fund
Solar Rooftop Gulf Solar Co.,Ltd ® 25.01 - - - - (0.01) - (0.01) -
Electricity and Bowin Clean 25.01 - - - - - - (0.06) -
Power Energy Comgany
Generation Limited
Total ®

Remark ° Indirect shareholding for 99.99% via Hemaraj Saraburi Industrial Land Company Limited
? Direct shareholding for 74.99% and indirect shareholding for 25% via Eastern Industrial Estate Company
Limited
* Indirect shareholding for 99.99% via Hemaraj Clean Water Company Limited
* Indirect shareholding for 99.99% via Hemaraj Rayong Industrial Land Company
> As of December 19, 2013, the Company has sold all shares (39.99%) to Cofely South East Asia PTE Limited Co.,
Ltd.
® Indirect shareholding for 25.00% via Hemaraj Energy Company Limited
” On April 29, 2015 the Company sold the investment and asset of the subsidiaries.
® Show the total of total revenue and dividend from investing capital in associates in Financial Statement
Source: The Company

1.3) Board of Directors and Management
As of August 14, 2015, the Company’s Board of Directors and management are as follow:

Table 3 : The Company’s board of directors as of August 14, 2015

Name Position

1 | Mr. Somyos Anantaprayoon* Chairman of the Board of Directors/ Chairman of Executive Board

2 | Mrs. Jareeporn Anantaprayoon* Vice Chairman of the Board of Directors/ Vice Chairman of
Executive Board

3 | Mr. David Richard Nardone Director/ President

4 | Mr. Vivat Jiratikarnsakul Director/ Executive Vice President & Chief Operating Officer

5 | Mr. Krailuck Assawachatroj* Director/ Executive Vice President & Chief Financial Officer

6 | Mr. Jakkrit Chaisanit* Director

7 | Mr. Narong Kritcharnchai* Director

8 | Dr.Djitt Laowattana Independent Director/ Chairman of the audit Committee

9 | Mrs. Punnee Worawuthichongsathit | Independent Director/ Member of the audit Committee

10 | Mr.Ekajai Tivutanonda Independent Director/ Member of the audit Committee

11 | Mr. Somphong Wanapha Independent Director

12 | Dr.Kritsana Sukboontasatit Independent Director

Remark * The Directors are the representatives from the Offeror
Source: The Company

Table 4 : The Company’s management as of August 14, 2015

Name \ Position

1 | Mr. Tanin Subboonrueng Vice President

2 | Mr. Sirisak Kijruksa Director - Accounting & Legal

3 | Ms. Somjai Wachiraha Director — Finance and HR

4 | Mr. Niphone Harnpatanapanich Director - Property Project Planning

5 | Mr. Preeprem Malasitt Director- IE Training Center & New Projects

6 | Mr. Paopitaya Smutrakalin Director - Corporate Planning & Investor Relations

7 | Ms. Siyaphas Chantachairoj Director - Corporate Marketing & Property Customer
Development

8 | Ms. Ladda Rojanavilaivudh Director - Industrial Customer Development

9 | Ms. Anchalee Prarsertchand Director - Industrial Factories and Logistics Parks Customer
Development
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Name \ Position
10 | Mr. Rakphol Kangnoy Director- Industrial Estate Operations
11 | Mr. Bordin Harnvanich Director, Industrial Factories and Logistics Parks Development
12 | Mr. Suwat Thitathanakit Director, Industrial Estate Development
13 | Ms. Rujira Panichagit Director- Special Projects
14 | Mr. Apichat Trongsukson Assistant Director - Information System & Services

Source: The Company
1.4) Shareholders
As of August 14, 2014, the major shareholders are as follow:

Table 5 : The Company’s major shareholders as of August 14, 2015

Name No. of Shares % of total issued share
1  Wha Venture Holding Company Limited 9,705,186,191 100.00
2 Mr Sawasdi Horrungruang 64,803,500 0.67
3 Other shareholders 626,228,281 6.45
Total 9,705,186,191 100.00

Source: The Company
1.5) Financial status and operating performance

The financial information from the audited and reviewed financial statements of the Company for the year
ended December 31, 2012 — 2014 which was audited by A.M.T. & ASSOCIATES and 6 months period ended
June 30, 2015 which was reviewed by PricewaterhouseCoopers ABAS Ltd as follows:

Table 6 : The summary of financial status and operating performance of the Company
for the year ended December 31, 2012 — 2014 and 6 months period ended June 30, 2015
Hemaraj Land and Development Public Company

Limited (Rezs(t):tzed)
Balance Sheet (Unit : THB Million)
Assets
Current Assets
Cash and cash equivalents 1,694.15 4,780.44 2,087.41 2,748.02
Temporary investment - - - 3,001.10
Trade and other receivables 168.25 169.40 184.11 232.48
Short - term loans to related parties, net 1,463.62 1,559.50 1,432.90 1,432.90
Inventories 9.84 9.36 7.92 7.92
Cost of real estate developments, net 9,413.69 11,138.19 13,140.53 13,751.11
Other current assets 99.54 91.14 109.20 112.25
?ngISELeS'fﬁresale investments - marketable ) ) ) 2381.23
Total Current Assets 12,849.09 17,748.02 16,962.08 23,667.01
Non Current Assets
Investments in associates 5,353.49 6,811.65 7,385.57 7,729.24
Other long - term investments, net 145.02 144.86 144.30 144.28
Investment property, net 6,216.01 6,741.04 6,974.32 2,125.63
Assets for rent, net 144.39 131.83 135.33 130.67
Property, plant and equipment, net 1,285.30 1,493.59 1,768.85 1,764.18
Other non current assets 363.74 363.41 244.18 300.91
Total Non Current Assets 13,507.95 15,686.39 16,653.12 12,195.50
Total Assets 26,357.03 33,434.41 33,615.20 35,862.51
Liabilities and Shareholders’ Equity
Current Liabilities

15

| JayDee
i Partners



Opinion of the IFA on the Voluntary Delisting of HEMRAJ Shares

(For the purpose of translation only)

Hemaraj Land and Development Public Company

Limited
Balance Sheet (Unit : THB Million)

2012

2015
(Jan.=Jun.)

Short - term loan from Financial institution 0.00 609.68 562.50 -
Trade and other payables 3,747.54 3,189.42 1,912.67 2,865.60
Current portion of long term liabilities 1,541.74 899.79 551.51 166.19
Accrued income tax 84.56 221.31 26.82 69.33
Other current liabilities 121.00 135.19 115.49 93.13
Direct liabilities relate t ts classifi hel

prect I bilities relate to assets classified as held ) ) ) 162.85
Total Current Liabilities 5,494.84 5,055.40 4,661.56 3,357.11
Non Current Liabilities

Debentures, net 8,338.00 10,438.00 11,410.05 13,895.15
Long - term borrowings, net 861.50 1,980.95 1,514.03 1,291.54
Deferred tax liabilities 8.76 176.22 137.71 118.27
Employee benefit obligations 65.06 70.70 83.67 69.99
Prowspn for liabilities arising from guarantee 0.00 294.50 214.84 16113
rental income

Other non current liabilities 509.06 761.77 564.14 366.61
Total Non Current Liabilities 9,782.39 13,722.14 13,924.45 15,902.69
Total Liabilities 15,277.23 18,777.53 18,586.00 19,259.81
Shareholders’ Equity

Issued and paid-up share capital 3,882.07 3,882.07 3,882.07 3,882.07
Share premium account - ordinary shares 438.70 438.70 438.70 438.70
Retained earnings 6,166.69 9,242.44 10,419.55 11,998.67
Other components of equity (32.56) (31.30) (31.27) (30.18)
Total Equity Attributable to Owners of the Parent 10,454.91 13,531.92 14,709.06 16,289.27
Non-controlling interests 624.90 1,124.96 320.14 313.43
Total Shareholders’ Equity 11,079.81 14,656.88 15,029.20 16,602.70
Total Liabilities and Shareholders’ Equity 26,357.03 33,434.41 33,615.20 35,862.51

Hemaraj Land and Development Public Company

Limited
Income Statement (Unit : THB Million)

2012
(Restated)

2015
(Jan.=Jun.)

| JayDee
i Partners

Revenue from sales and services 6,399.35 8,769.60 6,333.10 2,706.10
Gain from bargain purchase 56.35 - - -
Gain on sales of properties and long - term leases - 2,527.17 - -
Other income 142.63 247.07 245.39 238.66
Total Revenues 6,598.33 11,543.84 6,578.49 2,944.76
Cost of real estate sales 2,308.11 3,210.59 1,761.94 529.96
Cost of services 1,148.09 1,371.50 1,444.42 676.02
Selling expenses 295.43 432.58 268.01 90.29
General and administrative expenses 513.21 551.20 647.24 292.58
Other expenses 0.07 294.50 27.77 2.68
Total Costs 4,264.91 5,860.37 4,149.38 1,591.53
Profit before finance cost and income tax expenses 2,333.42 5,683.47 2,429.11 1,353.22
Finance costs 47451 652.04 761.80 423.74
Share of gain from investments in associates 690.95 558.97 1,655.28 725.05
Profit before income tax expenses 2,549.87 5,590.40 3,322.59 1,654.53
Income tax expenses 179.32 504.31 98.11 42.12
Profit for the years 2,370.54 5,086.09 3,224.48 1,612.41
Other comprehensive income - 0.14 (2.73) 1.09
Total comprehensive income for the period 2,370.54 5,086.23 3,221.75 1,613.50
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Hemaraj Land and Development Public Company
Limited

Income Statement (Unit : THB Million)

Profit (loss) attributable to:

2012

(Restated)

2015
(Jan.=Jun.)

Equity holders of the parent

2,285.17

4,338.62

2,957.49

1,579.11

Non-controlling interests

85.37

747.62

264.26

33.30

Hemaraj Land and Development Public Company

. 2012 2015
Limited (Restated) (Jan.=Jun.)
Statement of Cash Flow (Unit : THB Million)

Net Cash Provided by (Used in) Operating Activities 932.77 (318.78) (2,158.79) 747.22
Net Cash Provided by (Used in) Investing Activities (4,767.66) 1,720.34 675.08 100.30
Net Cash Provided by (Used in) Financing Activities 1,810.99 1,684.52 (1,209.36) (186.72)
Increase (decrease) in cash and cash equivalents, net (2,024.04) 3,086.29 (2,693.02) 660.60

Hemaraj Land and Development Public Company

Limited
Financial Ratios

2012
(Restated)

2015
(Jan.=Jun.)

Current ratio (times) 2.34 3.51 3.64 7.05
Quick ratio (times) 0.63 1.31 0.82 2.95
Account receivable turnover (times) 42.53 51.94 36.35 28.89
Average collection period (days) 8 7 9.90 12
Account payable turnover (times) 2.28 2.48 2.23 1.74
Average payment period (days) 158 145 161 207
Gross profit margin (%) 45.99% 47.75% 49.37% 55.43%
Operating profit margin (%) 36.46% 64.81% 38.36% 50.01%
Net profit margin (%) 34.63% 37.58% 45.00% 53.62%
Return on equity (%) 23.73% 36.17% 20.97% 20.38%
Return on assets (%) 9.86% 14.51% 8.83% 9.09%
Asset turnover (times) 0.28 0.39 0.20 0.17
Debt to equity ratio (times) 1.38 1.28 1.24 1.16
Interest coverage ratio (times) 6.37 9.57 5.36 2.75
Dividend payout ratio (%) 46.73% 38.03% 22.95% N/A

Explanation and Assessment of Financial Statements and Overall Operating performance Of HEMRAJ

Operating performance
Revenue

HEMRAJ’s revenues include mainly revenue from land sales in industrial Estate and Industrial areas, related
infrastructure services, rental of factory and warehouses, revenue from selling condominium units. In 2012-
2014, HEMRAJ has the total revenue from sales and services accounted to THB 6,399.35 million, THB

8,769.60 million, and THB 6,333.10 million, respectively. The details are as follow:

a) Land sales revenue

In 2012- 2014, the Company has revenue from land sales amounted to THB 3,972 million, THB 5,771
million and THB 3,446 million, respectively, from land sales, at 2,317 Rai, 2,200 Rai and 665 Rai each year.
In 2014, the revenue from land sales decreased for 40.29%. In that year, the Company had the total
customer of 42 contracts, including new customers for 31 contracts and existing customers for 11
contracts, decreased from 2013, with customers at 101 contracts, from new customers of 60 contracts
and existing customers of 41 contracts. The decrease in customers was a result from political problems
affected domestic investment, together with the delay in support investment projects approved by the

Board of Investment (BOI).

For the first half of 2015, the Company’s revenues from land sales amounted to THB 1,232.06 million, a
decrease of THB 1,738.30 million or 58.52% y-o-y from a decrease in volume. Nevertheless, the gross
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profit margin for first half of 2015 slightly elevated to 56.99% from 51.20% y-o-y due to an increase in land
prices.

b) Revenues from services

Services income mainly includes the services in public water supply and sewage systems, income from
rental factories and warehouses, income from rental of the pipeline, and income from the rental office. In
2012-2014, the Company has the revenues from services for THB 2,169.98 million, THB 2,579.14 million
and THB 2,652.93 million respectively. The increase in the past 3 years is mainly from the increase of
income from infrastructure in the Industrial Estates where in 2013 increased for 13% or THB 1,569 million
and in 2014 increased for 9% or THB 145 million, from the rate adjustment in services fee and the water
usage of customers in the Industrial Estates. The income from the rental of ready build factories and
warehouses, pipeline, and office rental in 2013 increased for 40% or THB 1,012 million and decreased in
2014 for 11% or THB 110 million due to some of the rental Ready Build Factories and warehouses of the
Company had been provided to HPF in late 2013, together with OEM of automobile industry has declined,
affecting the rental space.

For the first half of 2015, the Company’s revenues from services amounted to THB 1,474.03 million, an
increase of THB 158.45 million or 12.04% y-o-y. The revenues from services mainly came from the
Company’s utility business with the amount of THB 1,008 million, an increase of 13.13% y-o-y from the
increase in the utility fee charged to the major customers, and from rental income from industrial estates
with the value of THB 409 million, an increase of 17.53% y-o-y from higher demand in the manufacturing
causing rental rate and rental space to rise.

c) Sales of condominium and sales/ rental of assets to HPF
In 2012-2014, the Company has the revenues from condominium sales in the Park Chidlom for THB 257
million, THB 420 million and THB 234 million respectively. Moreover, in 2013, the profit recognition of
rental factory and long-term leasing to HPF is accounted to THB 2,527.17 million from the sales of land
and projects in Industrial Estates at return value of THB 3,220 million and contracts leasehold of land and
buildings in the Industrial Estates for a period of 30 years worth of consideration THB 1,480 million,
representing a total of THB 4,700 million.

For the first half of 2015, the Company did not earn revenues from sales of condominium as the number
of rooms in the Park Chidlom project was almost sold out. At present, the Company still owns 1 unit at the
Park Chidlom and is in the process of selling that unit.

d) Share of profit from investments in associates
In 2012-2014, the recognition of share from the investments in associates is accounted to THB 690.95
million, 558.97 million, and 1,655.28 million respectively, consist of the share of profit from the
investment in GHECO - One power plant, with share portion of 35%, at THB 643.23 million, 568.10 million,
and 1,473.28 million each year. In 2014, the Company’s recognition of share of profit from GHECO - One
power plant increased for THB 905.18 million or 159.33% from the previous year due to the project has
been producing the electricity commercially in since the past year after started in August 2012.

For the first half of 2015, the Company recognized profit from shares in associates for THB 725.04 million,
decreased THB 290.03 million or 28.57% as GHECO-One power plant operated for only 7 weeks in
Q1/2015 due to its scheduled maintenance which is done every 2 years. The plant resumed its operation
in February 7, 2015 and subsequently, had 6-day unplanned shutdown in Q2/2015.

Costs and Expenses

In 2012-2014, HEMRAJ has the costs in sales of real estate at THB 2,308.11 million, 3,210.59 million, and
1,761.94 million respectively, with cost of sales ratio to revenue from the sale of real estate accounted to
54.57%, 51.86%, and 47.88 %. The costs of services is THB 1,148.09 million, 1,371.50 million, and 1,444.42
million respectively, with costs per income of services for 52.91%, 53.18% and 54.45% each year. In 2012-2014,
HEMRAJ has expenses for sales and services at THB 808.64 million, THB 983.78 million, and THB 915.25 million,
with growth accounted to 21.66% and 6.97% in year 2013 - 2014 respectively, mainly from the change in sales.
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HEMRAJ has recorded the expenses minimum guaranteed rental income from the sale and lease of factories
to HPF on December 25, 2013, accounted to THB 294.50 million in 2013 and THB 27.77 million, referred from
estimated present value of the cash flows that the Company and its subsidiaries are expected to be paid to
the HPF with minimum guaranteed rental income for 3 years, in total at THB 369 million.

For the first half of 2015, the Company’s cost of sales amounted to THB 529.96 million or 43.01% on revenues
from sales, while the cost of services was THB 676.01 million or 45.86% on revenues from services.
Moreover, the Company’s selling and administrative expense in 2015 was THB 382.87 million, a decrease of
THB 113.92 million or 22.94%.

Net profit

HEMRAJ has the net profit in 2012-2014 at THB 2,370.54 million, THB 5,086.09 million, and THB 3,224.48
million respectively, increasing accounted to 114.55% in 2013 and decreasing 36.60% in 2014. The profit
attributes to equity holders of the parent at THB 2,285.17 million, THB 4,338.48 million, and THB 2,960.57
million respectively. In 2014, the net profit from sales of assets, leases, and the building in the industrial
totaled THB 2,527.17 million, causing the net profit of the Company to increase as the Company recognized
the sales of building for tenant and long-term lease with HPF in the net profit. Moreover, the net profit also
increased from share of profit from GHECO - One power plant, though the income from land sales and rental
ready build factories and warehouses during the year decreased as mentioned above, the Company has net
profit in 2012-2014 accounted to 34.63%, 37.58%, and 45% respectively.

For the first half of 2015, the net profit totaled THB 1,612.41 million, lowered by THB 671.90 million y-o-y or
29.41% y-o-y from a decrease in revenues from real estate and a decrease in net profit from shares in
associates of THB 290.03 million y-o-y.

Financial Position

Assets

Total assets as of December 31, 2012-2014, equal to THB 26,357.03 million, 33,434.41 million, and 33,615.20
million respectively. The major current assets in 2012-2014 are Cost of real estate developments of THB
9,413.69 million, 11,138.19 million, and 13,140.53 million, equally to 35.72%, 33.31%, and 39.09% of total
assets each year. The stated assets increased to support the expansion of customers base in Industrial
Estates. Moreover, the Company has cash and cash equivalent at THB 1,694.15 million, 4,780.44 million, and
2,087.41 million, equally to 6.43%, 14.30%, and 6.21% of total assets each year. The high rate in cash and
cash equivalent in 2013 comes from the cash flows received from assets sales and long-term leasehold to
HPF at THB 4,278.48 million in late 2013. Moreover, as of the end of 2014, the Company has short-term loan
to GHECO - One Company Limited, at THB 1,437.57 million, or 4.28% of the total assets.

Major non-current assets in 2012-2014 are investments in associates at THB 5,353.49 million, THB 6,811.65
million, and THB 7,359.18 million, equally to 20.31%, 20.37%, and 21.89% of total assets each year, which are
mostly investments in GHECO - One Company Limited, with the book value of equity accounted to THB
5,045.88 million, 5,613.98 million, and 6,049.52 million respectively. The investments in associates has
increased in 2013, mainly from HEMRA/J's investment in HPF at 23.12% with cost at THB 1,086.84 million and
with the book value of equity (Net of unrealized gains on the sale of assets and leasehold) at THB 639.77
million. Also, the Company has total real estates for investments at THB 6,216.01 million, THB 6,741.04
million, and THB 6,974.32 million, equally to 23.58%, 20.16%, and 20.71% of total assets each year, which are
mostly land with ready build factories, and warehouses for rent.

As of June 30, 2015, the total asset stood at THB 35,862.51 million, an increase of THB 2,247.30 million or
6.69% from the year ended 2014, with the current asset of THB 23,667.01 million, an increase of THB
6,703.93 million or 39.52% from the year ended 2014. This was a result from an increase in temporary
investment in bonds issued by domestic bank with the total value of THB 3,001.10 million. The investment
was made mainly from proceeds received from sales of the non-core assets during the first half of 2015.
Moreover, the held for sale assets also increased to THB 2,381.01 million from the reclassification of assets
from long-term to held for sale. In addition, the current asset is also consisted of other accounts such as cash
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and cash equivalents of THB 2,748.02 million, trade and other receivables of THB 232.48 million, and cost of
real estate developments, net of THB 13,751.11 million.

As of June 30, 2015, the non-current assets totaled THB 12,195.50 million, a decrease of THB 4,457.62 million
or 26.77% from the year ended 2014, as a result of sales of the non-core assets of the Company such as land
at Koh Larn, Chonburi and the ownership right of condominium-UM Tower, and its nearby vicinity. In
addition, there was also a reclassification from investment to held for sale of 2,748.92. The non-current
assets consisted of the net real estate properties for investment amounted to THB 2,125.63 million, property,
plant and equipment, net of THB 1,764.18 million, and Investments in associates of THB 7,729.24 million
which is mainly investment in 600 MW power plant, GHECO-One Company Limited.

Total Liabilities

As of December 31, 2012-2014, the Company’s total liabilities are accounted to THB 15,277.23 million, THB
18,777.53 million, and THB 18,586.00 million, respectively. Considering on total liabilities structure, it is
comprised of debentures (including the parts due in one year) at THB 9,500.00 million, THB 10,838.00 million,
and THB 12,938.00 million, equally to 62.18%, 57.72%, and 69.61% of total liabilities each year. Moreover,
loans from financial institutions (including the parts due in one year) are accounted to THB 1,241.24 million,
THB 2,480.74 million, and THB 2,065.53 million, equally to 8.12%, 13.21%, and 11.11% of total liabilities each
year. The Company has issued more debentures and loans in 2013-2014 to support investments such as land
investment, Industrial Estates development, and ready build factories and warehouses and investment in
energy business, with ratio of liabilities to capital of the Company as of the end of 2012-2014 equal to 1.38
times, 1.28 times, and 1.24 times, respectively.

As for the current liabilities, all of the short-term borrowings of the Company have been repaid as of June 30,
2015. Trade and other payables increased THB 965.68 million y-o-y from an increase in income received in
advance of THB 764.11 million.

As of June 30, 2015, the Company’s total liabilities stood at THB 19,259.81 million where main liabilities of
the Company consisted of THB 13,895.15 million net long-term debentures, THB 2,865.60 million trade and
other payables, and THB 1,457.73 million borrowings from financial institutions. This shows an increase of
THB 673.80 million or 3.62% from year ended 2014 due to a rise in net long-term debentures and trade and
other payables. Despite the fall in the borrowings from financial institutions in the first half of 2015, the
Company has issued the new long-term debentures of THB 2,500 million and repaid the due debentures of
THB 1,000 million. As of June 30, 2015, the debt to equity ratio was 1.16 times.

Shareholders’ Equity

As of December 31, 2012-2014, the Company’s total shareholders’ equity are accounted to THB 11,079.81
million, THB 14,656.88 million, and THB 15,029.20 million respectively, with shareholders’ equity of the main
company at THB 10,454.91 million, THB 13,531.92 million, and THB 14,709.06 million respectively. In 2013-
2014, shareholders’ equity of the main company increased relatively to the previous year for 29.43% and
8.70% or THB 3,077.01 million and 1,177.14 million respectively, mainly from the increase of cumulative
profit from operation each year of HEMRAJ as stated above. HEMRAJ pays dividends in cash to the
shareholders in 2012-2014 accounted to THB 678.28 million, THB 1,261.61 million, and THB 1,746.93 million
respectively.

As of June 30, 2015, the Company’s shareholder’s equity stood at THB 16,602.70 million, an increase of THB
1,573.51 million or 10.47% from the year ended 2014, mainly from the rise in accumulated income from no
dividend payout during the first half of 2015.

Cash Flows

In 2012, HEMRA/'s net cash flow provided by operating activities equals to THB 932.77 million. In 2013-2014,
net cash flow used in operating activities equals to THB 318.78 million and THB 2,158.79 million respectively.
The cash flow from operating activities in 2013-2014 decreased due to the continuous investments in land
and real estate developments to sell of HEMRAJ, while revenue from land sales decreased in 2014.
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Net cash used in investing activities in 2012 equals to THB 4,767.66 million, mainly investments in real estate
as investment for THB 2,767.11 million, short-term loans to GHECO - One Co., Ltd. at THB 1,456.00 million
and increase of capital money to GHECO - One Company Limited at THB 385.00 million. In 2013, the
Company’s net cash provided by investing activities is accounted to THB 1,720.34 million including cash from
sales in assets and leasehold to HPF at THB 4,278.48 million, where the Company has the increase of
investment with associates for THB 1,432.98 million, mostly investments in HPF together with investments in
real estates for investment and buildings and additional equipments at the total of THB 1,132.39 million. For
2014, net cash provided by investing activities is accounted to THB 675.08 million, mostly from dividend
received from associates at THB 1,111.07 million. While the Company has investing in increase in building
and equipment at THB 432.13 million.

Net cash provided by financing activities in 2012-2013 is accounted to THB 1,810.99 million, THB 1,684.52
million, and in 2014, Net cash used in financing activities is accounted to THB 1,209.36 million, respectively.
The Company has cash from debentures at the total of THB 2,100.00 million. While the Company pays some
of short term and long term borrowings from financial institution and dividends to shareholders at the
amount mentioned above.

For the first half of 2015 ended in June 30, 2015, the Company’s net cash from operating activities amounted
to THB 747.22 million and received net cash from investing activities totaled THB 100.30 million which
comprised cash received from sale of the subsidiary, a non-core asset, totaled THB 2,818.62 million and cash
paid out for the temporary investment in the government bond by one bank for THB 3,000.00 million. While,
net cash used in financing activities amounted to THB 186.72 million in the first half of 2015 as the Company
issued the long-term debentures with the duration or 7 years and 10 years for THB 2,500.00 million and
repaid the long-term borrowings from financial institutions and matured debentures totaled THB 2,497.80
million.

1.6) Industrial conditions

The Company’s core business lies in the development of industrial estates which is greatly impacted by the
growth of the global and domestic economy, investment incentives from the Government for both domestic
and foreign investors which affect investment and expansion plans of companies in various industries. The
factors that are most impactful to business of the Company are as follows:

Global economic condition in 2015

According to the Office of Industrial Economics, overall picture of global economy in Q2/2015 shows that the

major economies such as the U.S. and China are still expanding, while Japan’s economy faces a slowdown

and Europe’s unemployment rate remains high. The slowdown in Chinese economy is one of the factors that

affect the recovery of global economy for the next period. The summary of the major economies are as

follows:

= The United States: the U.S. economic condition in Q2/15 still expanded from the improvement in
manufacturing sector and the lower-than-target unemployment rate. The GPD, private consumption and
private investment grew 2.3%, 2.1% and 4.5%, respectively. However, the said growth rates were lower
than the same time last year. Meanwhile, consumer confidence and Industrial Production Index in Q2/15
stood at 96.2 and 106.0, respectively, increased from the same time last year which were 83.4 and 103.9,
respectively.

= China: Chinese economic condition in Q2/15 still expanded from the improvement private consumption
and investment, although at lower pace. The GDP, retail sales, capital investment, and Industrial
Production Index in Q2/15 grew 7.0%, 10.2%, 11.6%, and 6.3%, respectively. Nevertheless, the said
growth rates were lower than the same time last year, while consumer confidence in Q2/15 stood at
107.7, an increase from same time last year which was 103.9.

= Japan: Japanese economic condition in Q1/15 still contracted from lower domestic demand with the
tendency to further contract in Q2/15 due to lower consumption resulted from increased Value Added
Tax. In Q1/2015, GDP, private consumption, and investment in construction sector declined 0.9%, 4.1%,
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and 15.4%, lower than last year’s rates which were 2.4%, 3.4%, and 11.9%, respectively. Nevertheless,
consumer confidence in Q2/15 stood at 41.7 an increase from same time last year which was 41.1, while
the Industrial Production Index in Q2/15 stood at 98.2, a decrease from the same time last year which was
98.8.

= European Union: the EU economic condition in Q1/15 still expanded from the increase in consumption
and exports. GDP, private consumption, and Industrial Production Index grew 1.5%, 1.9%, and 105.5%,
respectively, increased from the same time last year which were 1.4%, 0.9% and 104.1%. Nevertheless,
the unemployment rate remained high at 9.9% in Q2/15, although lower than that of the same time last
year which was 10.4.

Thai economic condition in 2015

The Fiscal Policy Office estimated in July, 2015 that Thai economy in 2015 would expand 3% from 2014, from
previous estimation of 0.7%. The supportive factor is the improvement in tourism, especially from China and
Malaysia, which would help the related service sectors such as hospitality and restaurant sector, and
transportation sector. In addition, the speed up in disbursement of state-budget and non-budgeting spending
would also help boost the economy. These spending are on the fundamental infrastructure projects,
irrigation system, and transportation improvement which are expected to increase spending and investment
from Government as well as spending from the private sector.

The export of goods and services are expected to slightly increase from last year to 1.0%, following the
increase in number of tourists. Nevertheless, the exports of goods and services are limited by the slow
recovery in the world’s economy along with the structural problem in Thai export sector such as higher labor
cost, limited technology in manufacturing, and European’s privilege cut in duty-free exports or Generalized
Scheme of Preferences (GSP). The government spending will be the key to help the expansion of Thai
economy this year with the expected growth in public consumption of 2.8% and public investment of 19.6%
from speed-up in disbursement of budget spending since the beginning of budget year 2015, coupled with
additional non-budgeting spending. For the private consumption, growth is expected to be 1.4% from the
lower crude oil prices and eased financial state from BOT policy rate cut that lowered household’s financial
burden. The private investment is expected to recover to 1.4% supported by the government projects and
acceleration of approval for investment incentives in the second half of 2014 which would lead to actual
investment in 2015. As for the import of goods and services, the growth is expected to be 1.2%, in line with
the recovering economy.

Investment condition in industrial sector in 2015

Referring to the projects approved by The Thai Board of Investment (“BOI”), there were a total of 1,254
projects worth THB 412,690 million in the first half of 2015, higher than that of the same time last year which
was 743 projects with the value of THB 185,040 million. The type of projects that are most approved is
services and utility projects with the value of THB 140,290 million. The subsequent types were steel products,
machinery, and transportation equipment and electrical and electronics, petrochemicals and paper with the
values of THB 70,810 million, THB 69,570 million, THB 63,810 million, respectively. The location that was
most supported was in the Eastern part of Thailand with the total of 491 projects, worth THB 180,830 million,
increased from the same time last year which was 266 projects with value of THB 91,400 million. The second
location was the central part of Thailand with the total of 454 projects, worth 98,930 million, higher than that
of the same time last year which was 299 projects, worth THB 79,640.

The market conditions for industries of Company’s major customers

The main industries for Company’s major customers of industrial estate development business and Ready

Built Factories and warehouses at present are automotive industry, petrochemical industry, steel industry,

and electrical and electronics industry. The summary of the industries taken from industrial economic update

report by Office of Industrial Economics in Q2/2015 (April — June 2015) is as follows:

= Automotive industry: the car production in Thailand during April — June 2015 amounted to 410,711 cars,
decreased by 5.50% y-o0-y as both domestic and export markets were sluggish in line with the global and
domestic economies. A decrease in agricultural prices and household debt caused the commercial banks
to tighten its lending, while some manufacturers are under development for new model. For the forecast
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of Q3/2015, the growth is expected to improve from Q2/2015 with the estimated car production of
around 2,050,000 cars, an increase of 9.04%, according to the Federation of Thai Industry.

= Petrochemical industry: In Q2/2015, value of export and import same significantly from the same time
last year due to a drop in product prices, vulnerable economic recovery both in the U.S. and the European
Union, trade condition in Asia Pacific, and the volatile crude oil prices which is the raw material.
Nevertheless, the industry is expected to improve from last year following the global economic and
industrial recovery amid pressure from volatile crude oil prices, stability of the global and domestic
economy, industry expansion, and the public investment.

= Steel industry: the production and imports of steel in the first half of 2015 fell by 4.74% and 8.97% y-o-y,
respectively with a slight increase in domestic demand for steel of 0.5% and a fall in exports of 17.49%.
For Q3/2015, the domestic demand is expected to contract as Thai economy stabilized as well as the
exports is to contract following stabilizing global economy, weak purchasing power of the private sector
and halted private investment, especially in real estates.

= Electrical and electronics industry: the industry in Q1/2015 was sluggish since the production index fell by
17.32% y-o-y from the decrease in electrical industry of 16.17% y-o-y as the domestic purchasing power
continues to weaken. The export markets in the European Union and Japan have not yet recovered and
the shift in production sites to ASEAN countries. For electronics, the decrease was 17.59% y-o-y,
contributed to the lower production of hard disk drive. For Q3/2015, it is expected that the electrical and
electronics industry would contract by 5.10% from slowdown in the domestic and export markets,
especially in the European Union and Japan.
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Section 2 Opinion of the IFA on the delisting of securities

2.1 Rationale and appropriateness

According to the Company received the tender offer for the Company’s securities (Form 247-4) dated March
5, 2015 from WHAVH as the Offeror, whereby WHAVH wished to purchase the Company’s shares through
Voluntary Tender Offer with a total of 9,705,186,191 shares or 100% of the issued and paid-up ordinary
shares from the all of the Company’s shareholders at the offer price of THB 4.50 per share. WHAVH specified
in the tender offer about the policy of WHAVH to the management of the Company after the completion of
tender offer. In the event that the Offeree offers to WHAVH to sell more than or equal to 75% of the total
issued and paid-up shares of the Company, the Offeror has a plan to delist the Company from the SET during
the 12-month period after the end of the Tender Offer Period.

After WHAVH completed the Voluntary Tender Offer for the Company’s securities (during March 6, 2015 —
April 10, 2015), WHAVH informed in report on result of the tender offer (Form 256-2) dated April 20, 2015
that it purchased the total shares from the Offeree of the total 9,014,154.410 shares or 92.88% of issued and
paid-up shares of the Company which accounts more than 75% of the total issued and paid-up shares. As a
result, WHA became the major shareholder as it is the major shareholder of WHAVH who currently owns the
major shares of the Company. WHA wished to delist the Company’s shares from the SET according to the
plan specified in the tender offer document of WHAVH. In addition, after the tender offer is completed, the
Company’s the total of minority shareholders was lesser than 15% of the paid-up capital. According to
www.set.or.th as of April 21, 2015 (1 day after WHAVH filed the report on result of tender offer), the total
minority shareholders was 7.07% of the total issued shares of the Company which was not comply with the
criteria to maintain listed status. The status requires the listed company to distribute the shareholding where
the minority shareholders shall not be less than 150 or the sum is no less than 15% of the paid-up capital of
the listed Company. Moreover, both WHA and WHAVH have no policy to reduce its shareholding in the
Company making the Company unable to correct its status to comply with the Criteria.

From the above said reasons, WHA, as a major shareholder of WHAVH who is also the major shareholder of
the Company, submitted the letter requesting the Company for necessary and appropriate actions in order to
delist the Company as well as the letter informing the resolutions of WHA’s Board of Directors about
approved WHA'’s shareholders meeting which will be held in September 4, 2015, to inform of the delisting.
WHA will direct WHAVH to do tender offer for the Company at THB 4.40 per share. Therefore, the Board of
Directors’ meeting No. 10/2015 dated July 28, 2015 approved the proposal to schedule of Extraordinary
General Meeting of Shareholders No. 1/2015 in September 30, 2015, in order to delist the Company from the
SET with the precedent conditions that the tender offer must be completed before the delisting. (1) Delisting
the Company and the issuing and offering WHA-W2 to be offered to existing WHA’s shareholders which will
approve in the Extraordinary General Meeting of WHA’ Shareholders No. 1/2015 on September 4, 2015. (2)
delisting of the Company must be approved by the Extraordinary General Meeting of the Company’
Shareholders No. 1/2015 on 30 September 2015 and (3) delisting of the Company must be approved by
and/or relevant agencies.

In this regard, the IFA views that the tender offer to purchase HEMRAJ’ shares of WHAVH in order to delist
the Company’s securities from the SET, according the plan of WHAVH specified in the tender offer document
dated March, 2015, as an alternative for minor shareholders to reduce possible risks of impacts that may
occur from holding Company’s shares after the change in shareholding structure following the completion of
the tender offer by WHAVH such as the currently low average trading volume per day of the Company’s
shares which may affect minor shareholders for the lack of liquidity in share trading and inability to sell the
Company’s shares at the appropriate prices or at the desired time. At present, the trading volume remains
low on daily average of around 0.04-0.12% of the total issued shares per day.

Morever, the WHAVH’s current shareholding of 92.88% and representatives of the Offeror who take position
in the director and management seats, the Offeror can shape the business direction of the Company as well
as control the votes in the shareholders’ meetings on the important matters such as capital reduction, capital
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injection, merger and acquisition, dividend payout policy change etc. This would cause the minority
shareholders to face risk of not being able to balance to power or influence the major shareholder.

The tender offer to purchase shares of the Company at THB 4.40 per share is higher than the fair value
calculated by the IFA using Discounted Cash Flows Approach, which ranges between THB 3.92 — 4.14 per
share. Details of the valuation of fair price by the IFA are presented in Section 3 of this report.

Considering the rationales for the delisting of the securities by the Offerors and other factors stated above,
the IFA views that this proposal for the delisting of the Company’s ordinary shares from being registered
securities in the SET is appropriate.

2.2 Impacts on the Company

After the delisting of the Company’s ordinary shares from being registered securities in the SET, the Company
will continue to operate its main 4 business which are developer of Industrial Estate, services in the industrial
infrastructure, energy investment business, and other real estates business.

Although the delisting of shares will constrain the Company from enjoying the benefits as a listed entity, such
as fund mobilization through the stock market or securities offering, entitlement to tax exemption on
dividend received from Thai entities or mutual funds, etc. Nevertheless, after the delisting of the Company,
the Company still has other means to raise the capital to support the business operation and expansion of
the Company in the future apart from raising in the capital market. The examples are issuing debentures,
setting up the trust and sell the assets of the group of the Company to the trust. As a result, the Company can
still operate its future plans without being significantly affected by the delisting from the SET.

In addition the Company is delisted from being listed securities, the Company will be no longer obligated to
fees and expenses related to maintaining of its listed status on the SET such as annual fee, personnel fee,
meeting expenses. After delisting from the SET, the Company will be no longer to comply with regulations
from SET or SEC such as disclosing business information, complicated approval process etc. The Company will
have more flexibility in its operation, increase its competitiveness from the no disclosure of Company’s
information on various aspects to public and no approval process for acquisition and disposal of the assets or
connected transactions with the significant value (rule stipulated by SEC and SET) from Board of Directors
and shareholders’ meeting of WHA who is the indirect major shareholder of the Company after delisting from
the SET

2.3 Impacts on minority shareholders

After the delisting of the Company’s shares from the SET, the minority shareholders who continue to hold
HEMRAJ shares may be affected from the Company’s non-listing status as follows:

1) Lack of trading liquidity
After the Company’s shares are delisted from the SET, the shareholders will not be able to trade the
Company’s shares on the SET. In addition, there will not be reference market price as a benchmark for
share trading. Thus, it may result in a lack of trading liquidity for HEMRAJ shares.

2) Limited form of return on investment
The return on investment in the Company’s share to be obtained by the shareholders may be limited as
opportunity to earn capital gains may decrease since the Company’s shares will have no secondary
market nor reference market price as a benchmark for securities trading.

Currently, the Company has the dividend payment policy of no less than 50% of the net profit from the
Company’s financial statement after deducting the all the reserves required by law and the Company.
Nevertheless, such dividend payout depends on the cash flows, liquidity, terms and conditions specified
in the contracts, development plans of the Company and the group as well as essentials and
appropriateness in the future. The operating results from 2012 — 2014, the dividend payout was THB

r JayDee

25



Opinion of the IFA on the Voluntary Delisting of HEMRAJ Shares
(For the purpose of translation only)

0.07, THB 0.17, THB 0.11 per share, respectively. This dividend payout to net profit of the Company stood
at 49.86%, 61.66%, and 20.27% during 2012-2014, respectively. For 2015, the company’s dividend payout
was THB 0.443 per share for the first half of 2015 was from the business operations and the profit from
the sales of non-core assets net profit (according to WHAVH’s plan stated in the tender offer document
dated March 5, 2015) that WHAVH as a Offeror, it has intention to sell the assets to get the proceeds to
repay the debt of the Offeror which is WHA through dividend payment of the Company. However, the
future dividend payout of the Company remains uncertain and depends on the business operation and
policy of WHA as a major shareholder of WHAVH at present.

3) Impact on tax benefit on capital gain
After the delisting of the Company’s shares from the SET, the shareholder who is an individual will no
longer be exempted from the capital gain tax.

4) Limited access to the Company’s information

After the shares are delisted, the Company will no longer have to follow the SET’s regulations regarding
guidelines on disclosure of information of listed companies. In addition, after completion of the tender
offer for delisting purpose, if there are other shareholders beside the Offeror, the persons acting in
concert with the Offeror and the persons under Section 258, whose aggregate shareholding does not
exceed 5.00% of total paid-up shares of the Company or there are less than 100 shareholders, the
Company will not be required to disclose information on its financial status and operating results as
notified by the Capital Market Commission No. Tor Jor 11/2552. In addition, the Company’s management
and auditor will no longer be required to disclose the shareholding information as stated in the SEC
notification no. Sor Jor 12/2552.

In addition, pursuant to Clause 2 (1) of the Notification of Capital Market Supervisory Board No. ThorChor.
22/2551 Re: Characteristics of Companies Exempted from Chapter 3/1 of the Securities and Exchange Act
B.E. 2535 and Amended by the Securities and Exchange Act (No. 4) B.E. 2551, a public company, being
permitted to offer for sale of shares to public which already voluntarily delisted its shares from the SET
and tendered to purchase all shares from its shareholders, will not be subject to any requirements under
Chapter 3/1 regarding the governance of publicly traded company of the Securities and Exchange Act B.E.
2535 (as amended) and any notifications promulgated thereunder, including but not limited to the
Notification of Capital Market Supervisory Board No. TorChor 20/2551 Re: Rules on Entering into Material
Transactions Deemed as Acquisition or Disposal of Assets and the Notification of the Capital Market
Supervisory Board No. TorChor 21/2551 Re: Rules on Connected Transactions if, after the completion of
the tender offer, the number of the total remaining shares held by the shareholder(s) (other than the
Offeror, any person acting in concert with the Offeror and any person in connection with the Offeror and
with any person acting in concert with the Offeror pursuant to Section 258) is not more than 5% of the
total number of the issued shares of the company.

However, as the Company is still a public entity, its shareholders can access the Company’s news or
information that is required to be disclosed according to the Public Limited Companies Act B.E. 2535 such
as the information disclosed at the shareholders’ meeting, right to receive dividend (if any), the annual
report that must be submitted to the shareholders on a yearly basis, the copies of audited financial status
and profit and loss statements, the minute of shareholders’ meeting on agenda related to the approval of
financial statements and the appropriation of profit for dividend payment, etc. The shareholders can also
request from the Ministry of Commerce a copy of important documents of the Company such as
certificate of incorporation, list of shareholders, and yearly financial statements.

5) Check and balance and control power in the Company
Currently, WHAVH held 9,014,154,410 ordinary shares representing 92.88% of the total issued and paid
up capital of the Company. This shareholding percentage of the Offerors is more than 75% of total issued
and paid up capital and all voting rights of the Company which allow WHAVH to control the business
direction and the resolutions of the shareholders’ meeting on common issues that require majority votes
of the shareholders who attend the meeting and are eligible to vote. For example, approval of the annual
financial statements, the appointment of the board of directors and the appointment of auditor, etc and
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to have control on votes for approval on significant issues such as the transfer of major or all assets of the
Company, capital decrease, capital increase and business merger, etc which require votes not less than 3
out of 4 of the total votes of shareholders who attend the meeting and have voting rights. Therefore, with
the said shareholding structure of the Company, the minority shareholders face risk of not having enough
votes to do checks and balances on the Offeror.

2.4 Delisting conditions

1) Approval from the shareholders’ meeting of WHA
Referring to the resolution of the Board of Directors’ meeting No.10/2015, the resolution approved the
Company to the schedule Extraordinary General Meeting to ask shareholders to consider delisting the
Company from the SET. The WHAVH can delist the Company only if shareholders’ meeting WHA, held in
September 4, 2015, approved the tender offer and delist of the Company. In addition, issued and
offered WHA-W?2 to the existing shareholders of WHA.

2) Approval from the shareholders’ meeting of the Company
According to the SET’s delisting regulation, the Company must obtain approval from the shareholders
attending the meeting and having the right to vote, with a required affirmative votes of at least three-
fourths of the Company’s total paid-up shares with no objection of more than 10% of its total paid-up
shares. In this regards, the Board of Director’s meeting of the Company No0.10/2015 held on July
28,2015, granted approval for the Company to convene an Extraordinary General Meeting of the
shareholders No.1/2015 to approve the delisting of shares on September 30, 2015.

At present, WHAVH as the major sharehold of the Company and the Offerors held 92.88% of the
Company’s paid-up shares and all voting rights which are more than 3 out of 4 of the Company’s total
issued shares and are sufficient for the approval of the delisting of the Company’s securities The minority
shareholder was 7.12% of the total paid-up capital with no voting rights which is not sufficient to disagree
with the delisting of the Company (the delisting will not proceed if shareholders disagree with the vote of
higher than 10% of the total paid-up capital)

3)  Approval from the SET for the delisting
After the shareholders’ meeting has approved the delisting of the Company’s shares, the Company must
file a delisting application to the Board of Governors of the SET for consideration and approval. The SET
will notify the Company of the result within 30 days from the date the SET completely recieves all
required documents from the Company.

4) Tender offer

After the Company is granted the SET’s approval for the delisting and that all of the conditions
precedents have been completely fulfilled, WHAVH who intent to conduct a tender offer to purchase all
shares of the Company, will proceed to make a tender offer for the Company’s securities in accordance
with the Capital Market Supervisory Board’s Notification No. Thor Chor. 12/2554 Re: Rules, Conditions
and Procedures for Holding of Securities for Business Takeovers, with a tender offer period of 45
business days and the offering price at THB 4.40 per share. The tender offer is expected to take place in
December 2015.(WHA later exercised WHA-W2 for 1,314,397,866 units at THB 2.70 which WHA
specified 1 time exercise period to be 3 months after issuing and offering WHA-W2 in September 15,
2015. WHA stated in Capital Increase Report Form (F 53-4) dated July 29, 2015 its intent of capital
increase and use of such capital to exercise WHA-W?2 to pay for the Company’s shares in delisting of the
Company’s securities from SET.)
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Section 3 Opinion of the IFA on the tender offer price

To evaluate the appropriateness of the offer price for delisting, the IFA performs the share valuation in order
to obtain the fair value of HEMRAJ’s shares by employing the details of 5 financial valuation approaches as
follows:

3.1) Book Value Approach

3.2) Adjusted Book Value Approach

3.3) Historical Market Price Approach

3.4) Market Comparable Approach

3.5) Discounted Cash Flow Approach

For the current valuation of the shares, the IFA’s projection considers the present economic circumstance
and information available during the production of the report with the base assumption that HEMRAJ would
operate normally under market conditions and other circumstances similar to the past. The IFA did not take
into account the future potential impact from the management policy and plan, for example, corporate
restructure of the power business between HEMRAJ and WHA to enhance the competitiveness and
HEMRAJ's power business ipo plan.

In addition, this valuation is not include the profit might be gained from the subsidiary of the Company
which is selling lease right of HEMRAJ’s land, ready built warehouse, and ready built factory to Hemaraj
Leasehold Real Estate investment Trust which is currenly under the SEC’s approval process. In this regard,
HEMRAYJ’s share value that the IFA use to consider the appropriateness of the offer price is based on the
Company’s present business plan.

In this regard, the IFA conducted the valuation on July 28, 2015, and if the aforementioned factors and
assumptions changes in the future, the opinion of the IFA would be affected and may change accordingly.
Additional information on the valuation method of HEMRA/J's shares are as follows.

3.1 Book Value Approach
The book value approach takes into consideration the value of shareholders’ equity of the Company at a
certain point of time as shown in the financial statement. In this case, the IFA based on the HEMRAJ's

reviewed financial statements as of June 30, 2015. The details are as follows:

Table 7 : Value of shareholders’ equity of HEMRAIJ as of June 30, 2015

Items Amount (THB)

Issued and Paid-up Capital 3,882,074,476
Premium on ordinary shares 438,704,620
Add Retained earnings

Appropriated - legal reserve 918,479,471

Unappropriated 11,080,186,479
Add Other components of equity -30,175,795
Total Equity Attributable to Owners of the Parent as of June 30, 2015 16,289,269,251
Number of issued and paid-up shares (shares) — par value at THB 0.40 each 9,705,186,191
Book value per share as of June 30, 2015 (THB) 1.68

Based on the table above, fair value of HEMRAJ’s share as of June 30, 2015 under book value approach is
THB 1.68 per share, which is lower than the offer price at THB 4.40 per share by 61.82%.

3.2 Adjusted Book Value Approach

For the valuation of HEMRAJ's shares using this method involves the adjustment of HEMRAJ's book value per
share from its financial statement for the six-month period ended June 30, 2015. The adjustment involves an
increase (decrease) in the value of the certain asset and liability to better reflect the current fair value.
Details on the consideration are as follows.
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= Value of HEMRA/'s assets

The IFA consideration based on the report on the appraisal of asset by S.L. Standard Appraisal Co., Ltd.
(“SL or the “independent appraiser”) which is independent appraisers approved by the SEC and are
appointed to report on the appraisal of HEMRA/J's assets for a total of 24 items (which includes items: cost
of real estate development and investment properties in HEMRAJ's financial statement) . The main
purpose of the appraisal is for public use. In this regard, the report is the appraisal on August 10, 2015,
which has a valid period of less than 6 months from the day the IFA completes this report. Thus, the IFA
views that the information could be used for the consideration of the valuation using the adjusted book
value approach. The appraised price could be summarized as follows.
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List of fixed assets

(Unit: THB)

- Vacant land Rama 3

Book value
as of June 30, 2015

101,804,958.64

Table 8 : Increase (decrease) from the appraisal value by SL

Appraisal value by

independent asset
appraiser (THB)

156,000,000

Selected appraisal approach

Market Approach

- Vacant land and Industrial Estate Chonburi Bo-Win

687,376,271.70

1,822,000,000

Discounted Cash Flow Analysis for rental factories, Cost
Approach for commercial building 3 floors and Market
Approach for vacant land

- Vacant land Industrial Estate Chonburi 2

400,725,711.71

818,000,000

Residual Method

- Vacant land Chonburi

3,536,394,271.77

4,277,000,000

Market Approach and Residual Method

(Maptaphut)

- Land on Suk Sawad Road 909,231.00 1,450,000 | Market Approach
- The Park Chidlom Condominium (only remaining unit) 13,279,716.60 24,000,000 | Market Approach
- Vacant land Hemaraj Eastern Seaboard Industrial Estate 674,862,500.00 963,000,000 | Market Approach

- Land and Eastern Seaboard Industrial Estate Rayong

1,736,528,244.38

3,996,000,000

Discounted Cash Flow Analysis for rental factories and
Market Approach for vacant land

- Land and Hemaraj Eastern Seaboard Industrial Estate

3,054,861,638.08

7,866,000,000

Discounted Cash Flow Analysis for warehouses and rental
factories and Market Approach for vacant land

- Vacant land Nong Sua Chang and Klong Kew, Chonburi 1,264,802,451.39 1,209,000,000 | Market Approach
- Vacant land Nong Sua Chang, Chonburi 254,000,000 | Market Approach
- Vacant land Sai Tai Sun — Chalermlarp Road 246,826,242.02 299,000,000 | Market Approach

- Land and Hemaraj Saraburi Industrial

948,215,198.16

2,297,000,000

Discounted Cash Flow Analysis for rental factories and
Market Approach for vacant land

- Vacant land Suwansorn rd.

1,139,798,727.00

1,159,000,000

Market Approach

- Land and Hemaraj Rayong Industrial Rayong

464,981,538.72

1,190,000,000

Residual Method

- Hemaraj Logistics Park 1 project

584,439,702.06

1,446,000,000

Discounted Cash Flow Analysis

- Land and Industrial Estate Chonburi Bo-Win

134,684,248.47

482,000,000

Discounted Cash Flow Analysis

- Eastern Seaboard Industrial Estate Rayong

86,739,471.72

196,000,000

Discounted Cash Flow Analysis

- Hemaraj Logistics Park 4 project

571,537,829.03

1,196,000,000

Discounted Cash Flow Analysis

- Hi-Tech Kabin Industrial Estate 10 units

273,395,431.74

410,000,000

Discounted Cash Flow Analysis

- Hemaraj Saraburi Industrial Land

10,687,500.00

94,000,000

Discounted Cash Flow Analysis

Increase from the book value

15,352,511,410.34

Remark: Details of each asset appraisals by the independent asset appraiser appeared in the appendix.
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- Vacant land Rayong 1,295,415,819.55 2,011,000,000 | Market Approach

- Vacant land Rayong 557,859,409.03 965,000,000 | Market Approach

- Leasehold of land Rama lll 20,012,476.89 27,200,000 | Market Approach
Total Value 17,806,138,589.66 33,158,650,000
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=  Value of investment in related companies

The IFA adjusts the book value of the Company’s investment in Hemaraj Industrial Property and Leasehold
Fund (“HPF fund”) at the amount of 108,684,000 units, which is recorded in the reviewed financial
statement ended June 30, 2015, using the equity method, amounted to THB 658.93 million whereas the
Company’s cost amounts to THB 1,086.84 million. As the book values shows the net value of the
unrealized profit from the sale of asset and rental rights to the HPF fund as a result of the Company’s
reinvestment in the HPF fund at the amount of 23.12% of total units. The IFA adjusts the book value with
the closing price the funds being traded on the SET as at July 28, 2015, which was the last day to trade in
shares before the resolution passed by Board of Director’'s Meeting to propose to the shareholders’
meeting of the Company to consider the delisting of the Company’s securities from the SET, valued at THB
8.70 per share with a total value of THB 945.55 million.

= Distribution of interim dividends
The IFA adjusts the book value of the Company’s retained earning decreased by the amount of THB
4,299.40 million as to reflect the interim dividend payment deriving from retained earnings and net
income from January 1, 2015 to March 31, 2015, according to the resolution of the Board of Directors’
Meeting on July 7, 2015, which includes the revenue from non-core asset in dividend distribution, at THB
0.443 per share. The interim dividend payment occurred on July 31, 2015.

Based on the aforementioned items, the adjusted book value approach can be conducted as follows.

Table 9 : Adjusted book value of shareholder’s equity of HEMRAIJ as of June 30, 2015

Items Amount (THB)

Total shareholders’ equity of HEMRAJ as of June 30, 2015 16,289,269,251
Add Increase in the value of fixed assets by the independent appraisers 15,352,511,410
Add Increase from adjusted in market value of investments in associates 286,625,534
Minus Value of interim dividend, THB 0.443 per share on July 31, 2015 4,299,397,483
Adjusted book value of shareholders’ equity 27,629,397,713
Number of issued and paid-up shares (shares) — par value at THB 0.40 each 9,705,186,191
Adjusted book value per share (THB) 2.85

Based on the table above, fair value of HEMRAJ’s share under adjusted book value approach is THB 2.85 per
share, which is lower than the offer price at THB 4.40 per share by 35.23%.

3.3 Historical Market Price Approach

This approach of ordinary share valuation considers the closing price and volume of HEMRAJ’s share being
traded on the SET. The IFA calculates the volume weighed average price (“VWAP”) for the previous 15 — 360
working days to July 28, 2015 which is the last day to trade before the resolution passed by Board of
Director’s Meeting to propose to the shareholders’ meeting of the Company to consider the delisting of the
Company’s securities from the SET. The historical market price of the shares will reflect the supply and
demand of HEMRAJ’s ordinary shares on the SET where the investors, based on their consideration of related
information, would forecast HEMRAJ’s business performance and the general condition of the market and
economy in the future. Additional information in the calculation of the previous period VWAP for HEMRAIJ
are as follows.

Table 10 : Volume weighted average price
Market Price (THB per share) Average trading

Historical period VWAP

(business days) Low High cI?: Z:rsfi?:e volu(::gf;r)day (THB per share)
15 business days 3.94 4.70 4.34 11,199,827 4.25
30 business days 3.94 4.70 4.43 6,488,770 4.29
60 business days 3.94 4.70 441 4,067,274 431
90 business days 3.94 5.25 4.43 12,498,707 4.48
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Market Price (THB per share) Average trading

Historical period 7/—\verage volume per day VWAP
i i THB per share
(business days) Low High close price (shares) ( p )

180 business days 3.94 5.25 4.42 21,843,397

240 business days 3.70 5.25 4.40 25,232,144 4.42

360 business days 2.78 5.25 4.08 27,933,150 4.07
Range of HEMRAIJ share price (THB per share) 4.07 - 4.48

Based on the table above, fair value of HEMRAJ’s share under historical market price approach is between
THB 4.07 — 4.48 per share, which is lower than the offer price at THB 4.40 per share by 7.50% and higher by
1.83%.

Close price of the Company's common stock(HEMRAJ) from 3 February 2014 to 28 July 2015

6.00 17 November 2014 7Juy 2013 550
WHAVH proposetenderoffer to HEMRAJ Dwidend
5.00 ‘ A 'l' 200
e VA - VA
il  J T— v \‘
4.00
t 150
3.00 ’J\/‘\J 17 July 2015
Ex-Dividend Date 100
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B \olume  =——Close Price ——Tender offer price: THB 4.40 per share

Source: Information as of July 28, 2015 from www.setsmart.com

On 17 April, 2015 (which was the date after the end of previous tender offer by WHAVH, within the previous
period of 68 working days), HEMRAJ stock price significantly rose and closed at THB 5.25 per share, and on
the following working day April 20, 2015, HEMRAJ's stock price decreased back to it’s normal level and closed
at THB 4.54 per share. So, the HEMRAJ’s share price valuation was affected by this event.

On 7 July, 2015 (which was within the previous period of 16 working days), the Board of Director of HEMRAJ
has approved th declaration of interim dividends deriving from retained earning and net income from
January 1, 2015 to March 31, 2015, at THB 0.443 per share, with July 21, 2015 was the record date, and July
17, 2015 was the Ex-Dividend date. Therefore, the closing price after the Ex-Dividend date (which was in
range of the previous period of 7 working days) are in range of THB 3.94 — 4.12 per which might reflect the
appropriate market price of the share of the Company.

In addition, upon consideration of the amount of HEMRAJ’s shares being trade for the previous period of 15 —
60 working days, the average volume is approximately 4.07 —11.12 million shares per day or 0.04% - 0.12% of
the HEMRAJ’s total paid up shares. This indicates quite low liquidity on the SET.

3.4 Market Comparable Approach

The market comparable approach considers various ratios of the company listed on the SET with business
similar to HEMRAJ. The main assumption is that companies with similar business operation should have
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similar financial ratios, such as the price to earnings ratio and the price to book value ratio. Presently,
HEMRAJ’s source of revenue comes from the following business.
1) Revenue from the development of real estate which includes the development of industrial estate and
related infrastructure services and the development of factories and warehouses for rent
2) Revenue from dividend and share of the profit from investment in power business

With reference to HEMRAJ’s notes to the 2014 financial statement and notes to the six-month period ended
30 June, 2015 reviewed financial statement, the asset and profit of each business are as follows.

Table 10 : Business segment information of HEMRAJ for the year 2013 to the first six-month period of 2015

EL B
" - o
Unit : THB million 2013 % 2014 2015
Profit for the years
- Profit from property 4,530.33* | 89.07% 1,645.53 | 51.03% | 924.86** | 57.36%

developments are consisted of
industrial estate development
business, related utilities
services business, and factories
development and rental
warehouses business and others

- Profit from power business 555.77 | 10.93% 1,578.96 | 48.97% 687.55 | 42.64%

Total 5,086.10 | 100.00% 3,224.49 | 100.00% | 1,612.41 | 100.00%

Total assets

- Assets from property 26,744.14 79.99% | 26,414.54 78.42% | 28,649.34 79.89%
developments are consisted of
industrial estate development
business, related utilities
services business, and factories
development and rental
warehouses business and others

- Assets from power business 6,690.27 20.01% 7,267.28 21.58% | 7,213.17 20.11%

Total 33,434.41 | 100.00% | 33,681.82 | 100.00% | 35,862.51 | 100.00%

Remark * Included profit from sales and leases assets to HPF fund in the amount of THB 2,527.17 million.

** Included profit from sales of Million Island Pattaya Co., Ltd. and H-Phoenix Property Co., Ltd., which
were subsidiaries of the Company and the owners of non-core business assets of HEMRAJ in the
amount of THB 88.68 million.

Source : Notes to financial statements for the year 2014 and notes to reviewed six-month ended 30 June, 2015
financial statement.

As such, the IFA selects listed companies with business similar to that of HEMRAJ for comparison as follows.

Table 12 : Listed companies with business similar to that of HEMRAJ for comparison purposes

Company Name \ Symbol \ Business Description

Real Estate Development Business

1. Amata AMATA | AMATA’s main business is the development of industrial estate, both
Corporation Plc. domestically and in Vietnam, and infrastructure service such as plumbing,

wastewater treatment, natural gas pipeline distribution, etc. In addition,
AMATA also invests in the generation and distribution of electricity and
steam business.

2. Navanakorn Plc. NNCL | NNCL’s main business is the development of real estate with a focus on the
development of industrial areas and the provision of infrastructure service
related to water distribution for industrial purposes, wastewater
management, garbage management, electricity systems and gas pipeline.
Factory rental and investment in the electricity generation business is also
present to stabilize long term revenue.
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\ Symbol \

Company Name
3. Rojana Industrial
Park Plc.

ROJNA

Business Description

ROJNA’s main business is the development of real estate in the form of

industrial areas/parks in addition to the provision of infrastructure services in
the form of water generation and distribution for industrial purposes and
wastewater management. Additionally, ROJMA also generates and distribute
electricity and steam and develops other real estate such as the construction
of buildings for sale and rent and hotel management.

4. Ticon Industrial
Connection Plc.

TICON

TICON’s main business is the development of industrial factories and
warehouses for rent in industrial estates, parks and other capable locations
in Thailand in addition to the provision of related infrastructure service.
TICON’s main source of revenue comes from the sale and rent of factories
and warehouses including sales made to property funds. In addition, TICON
also invests in developing projects of generation and distribution of solar-
energy electricity joint venture.

5. Thai Factory
Development Plc.

TFD

TFD’s main business the development of land and construction of factories
and warehouses for sale and rent within TFD’s own industrial estate and
other industrial estate and parks. In addition, TFD is also in the real estate
development business for residential buildings for sale, office buildings for
rent and the provision of real estate management for office buildings and
SME sized factories and warehouses.

6. Wyncoast

Industrial Park Plc.

WIN

WIN’s main business is the provision of real estate rental service in the form
of factories and office building divided into 2 locations; factories and office
building inside and outside tax free zones, and also, generation and
distribution of solar-energy electricity.

7. WHA Corporation
Plc.

WHA

WHA’s main business is the development and rent of built-to-suit
warehouses, distribution centers, factories and general warehouses. WHA's
policy constantly sell assets to property funds and trusts for continuous
investment in real estate. In addition, in 2013 WHA established its solar
panel manufacturing business.

Energy Business

1. Glow Energy Plc.

GLOW

GLOW is a generator and distributor of electricity for the Electricity
Generating Authority of Thailand (EGAT) in addition to the generation and
distribution of electricity for industrial purposes and as a large independent
power producer (IPP). It is also in the heat and steam cogeneration business
as a small power producer (SPP) in addition to the provision of industrial
infrastructure service for the private sector such as water distribution for
industrial purposes.

2. Electricity
Generating Plc.

EGCO

EGCO business is in the form of a Holding Company that holds the shares of
its subsidiaries and its related companies with the objective to develop
electricity plants with both short and long term electricity sales plan to
domestic and ASEAN customers. It acts as an independent power producer
(IPP) and as a very small power producer (VSPP) in addition to the provision
of technical services for electricity plants and industrial factories and the
generation and distribution of water for the region.

3. Ratchaburi
Electricity
Generating
Holding Plc.

RATCH

RATCH business is in the form of a Holding Company with the objective to
invest in the electricity generation and distribution business as an
independent power producer (IPP), small power producer (SPP), and very
small power producer (VSPP). In addition, related services are also provided
such as electricity plant maintenance and machinery operation services.

Source: Form 56-1of 2014

To perform the share valuation under this market comparable approach, the IFA used price to book ratio
approach and price to earnings ratio approach. The details of the HEMRAJ’s valuation are presented below.
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a)  Price to Book Value Ratio Approach

Under this approach of HEMRAJ’s valuation, IFA determined the cut-off date for the calculation of average
historical P/BV on July 28, 2015, which is the last day to trade in shares before the resolution passed by Board
of Director’s Meeting to propose to the shareholders’ meeting of the Company to consider the delisting of the
Company’s securities from SET, and then calculated historical 15 — 360 business days average P/BV of
comparable companies as follows:

Table 13 : Average historical P/BV of comparable companies

Comparable Historical period (business days)

companies 15 days 30 days \ 60 days 90days 180days 240days 360 days \
Property development business and related services
AMATA 1.53 1.57 1.66 1.71 1.86 1.91 1.92
NNCL 1.11 1.12 1.12 1.14 1.16 1.17 1.19
ROJNA 2.55 2.37 2.12 2.02 1.87 1.78 1.73
TICON 1.29 1.35 1.42 1.45 1.70 1.75 1.83
TFD 2.43 2.53 2.65 2.74 3.90 4.42 4.82
WIN 2.69 2.71 2.78 2.90 3.21 3.25 3.00
WHA 3.77 3.82 5.25 6.97 8.48 8.91 8.39
Average 2.20 2.21 2.43 2.70 3.17 3.31 3.27
Power business
GLOW 2.60 2.60 2.64 2.70 2.88 2.95 2.89
EGCO 1.10 1.09 1.08 1.08 1.14 1.15 1.10
RATCH 1.46 1.44 1.42 1.43 1.38 1.37 1.35
Average 1.72 1.71 1.72 1.74 1.80 1.82 1.78
Weighted 2.01 2.02 2.15 2.33 2.64 2.74 2.69
averageP/BV

Source: Information as of July 28, 2015 from www.setsmart.com

IFA calculates the weighted average P/BV by assigning the weight to the average P/BV of property business at
61% and power business at 39% based on the average portion of earnings generated from those businesses
from 2013 to June 30, 2015 (excluding profit from sales of properties and long-term leases to HPF fund and
profit from sales of Million Island Pattaya Co., Ltd. and H-Phoenix Property Co., Ltd. during the first six
months of 2015). Then IFA multiplied the average historical P/BV shown in the table above with the book
value per share of HEMRAJ based on the book value of equity attributable to owners of the parent as of June
30, 2015 at THB 16,289.27 million or THB 1.68 per share. The details of HEMRAJ’s share valuation using the
price to book value ratio approach are presented as follows:

Table 14 : HEMRA/J's share valuation using P/BV approach

Historical period Average P/BV Book value per share il
(business days) (times) (1) (THB per share) (2) QT3 (127 ShEITE)
(3) = (1) x (2)
15 business days 2.01 3.38
30 business days 2.02 3.39
60 business days 2.15 3.62
90 business days 2.33 1.68 3.91
180 business days 2.64 4.43
240 business days 2.74 4.59
360 business days 2.69 4.52
Fair value of HEMRA’s share (THB per share) 3.38-4.59

Based on the price to book value ratio approach, fair value of HEMRAJ's share is between THB 3.38 — 4.59
per share, which is lower than the offer price at THB 4.40 per share by 23.18 % and higher by 4.32%.
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b) Price to Earnings Ratio Approach

For the valuation of HEMRAJ’s shares using Price to Earnings Ratio Approach, the IFA determined the cut-off
date for the calculation of average historical PER on July 28, 2015, which is the last day to trade in shares
before the resolution passed by Board of Director’s Meeting to propose to the shareholders’ meeting of the
Company to consider the delisting of the Company’s securities from SET, and then calculated historical 15 —
360 business days average PER, details of which are presented as follows:

Table 15 : Average historical PER of comparable companies
Historical period (business days)

I H INSS——————aaaes vesatel whendsiaiiibenell S S————————————
EompasblScopraniss 15 days \ 30 Days \ 60 days 90 Days 180 days \ 240 Days 360 days

Property development business and related services

AMATA 8.08 8.32 8.60 8.45 15.74 15.50 13.61

TICON 23.97 24.99 25.71 24.64 22.03 20.68 17.99

Average 16.03 16.65 17.16 16.55 18.88 18.09 15.80

Power Business

GLOW 13.71 13.72 13.82 13.85 14.38 14.82 15.25

EGCO 12.12 12.03 11.73 11.28 11.26 11.24 10.80

RATCH 13.94 13.67 13.44 13.44 13.00 12.78 12.18

Average 13.26 13.14 13.00 12.86 12.88 12.95 12.74
Weighted average PER 14.96 15.30 15.55 15.12 16.57 16.10 14.62

Source: Information as of July 28, 2015 from www.setsmart.com

Remark : Excluding averageed PER of comparable listed companies that is higher than 50 times, considering as may
not significantly affect the outliers, including ROJNA, TFD, and WHA. In case that comparable listed
companies incurred negative earnings during the third quarter of 2014 to the second quarter of 2015,
including NNCL and WIN, which affect the calculation of average PER.

Then, the IFA multiplied the average PER by assigning the weight to the average PER of property business at
61% and power business at 39% based on the average portion of earnings generated from those businesses
from 2013 to June 30, 2015. Then IFA multiplied the average historical PER shown in the table above with the
earnings per share of HEMRAJ based on net profit attributable to owners of the parent for the latest 4
quarter (from the third quarter of 2014 to the second quarter of 2015) at THB 2,481.45 million or
representing THB 0.26 per share. The details of share valuation of HEMRAJ are presented as follows:

Table 16 : HEMRAJ’s share valuation using PER approach

Historical period Average PER Earnings per share Fair value (THB per share)
(Business days) times (1) (THB per share) (2) (3)= (1) x(2)
15 business days 14.96 3.82
30 business days 15.30 3.91
60 business days 15.55 3.98
90 business days 15.12 0.31 3.87
180 business days 16.57 4.24
240 business days 16.10 412
360 business days 14.62 3.74
Fair value of HEMRAY's share (THB per share) 3.74-4.24

Based on the price to earnings ratio approach, fair value of HEMRAJ’s share under PER approach is between
THB 3.74 — 4.24 per share, which is lower than the offer price at THB 4.40 per share by 3.64% - 15.00%.

3.5 Discounted Cash Flow Approach

The valuation of HEMRAJ’s shares using this method considers the Company’s ability to generate cash flow in
the future through the calculation of the free cash flow to firm that the Company expects to receive from its
financial projection, and discounts them with the Company’s weighted average cost of capital (WACC). This is
to reflect the present value of the Company’s shares. The IFA conducts a financial projection with reference
to Company’s business performance projection by the management and adjusts certain assumptions to
better reflect the general economic condition and to be on a conservative basis.
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In this regard, due to HEMRAJ's various business operation, the IFA conducts financial projections for each
business and consolidates the result using the Sum of the parts valuation to value of the Company’s share. All
financial projections are conducted under the assumption that there would be no material changes to the
Company’s business operation and do not include the effect of selling lease right of land and building to
Hemaraj Leasehold Real Estate Investment Trust which is currently under SEC’s approval process. In addition, in
such case where an event may materially affect the Company’s business operation the valuation of the
Company’s share may also change accordingly. Details on valuation of the Company by the IFA are as follows.

1. Industrial Estate Management and Development Business

Presently, the Company has 6 industrial estate development projects and 2 industrial land development

projects as follows.

1) Hemaraj Eastern Seaboard Industrial Estate (HESIE) located at Amphoe Pluak Daeng, Rayong Province, Area
8,112 Rai

2) Hemaraj Eastern Seaboard Industrial Estate 2 (HESIE2) located at Amphoe Sriracha and Baan Bueng, Chonburi
Province, Area 3,669 Rai

3) Eastern Seaboard (Rayong) Industrial Estate (ESIE) located at Amphoe Pluak Daeng, Rayong Province, Area
9,726 Rai

4) Hemaraj Western Industrial Estate (HEIE) located at Amphoe Map Ta Put, Rayong Province, Area 3,733 Rai

5) Hemaraj Chonburi Industrial Estate (HCIE) located at Amphoe Sriracha, Chonburi Province, Area 3,903 Rai

6) Hemaraj Choburi Industrial Estate 2 (HCIE 2) located at Amphoe Sriracha, Chonburi Province,Area 632 Rai

7) Hemaraj Rayong Industrial Land (HRIL) located at Amphoe Baan Kai, Saraburi Province, Area 3,438 Rai

8) Hemaraj Saraburi Industrial Land (HSIL) located at Amphoe Nong Kae, Saraburi Province, Area 3,619 Rai

In addition, the Company plans to expand its industrial estate development in the future. Additional
information on the financial projection are as follows.

1) Revenue from sale of land

=  Amount of land sold: The IFA projects the amount of land sold for each year with reference to
remaining land on the developed projects in each industrial estate, and with reference to the plan to
develop new industrial estate which the Company has already purchased the land such as Hemaraj
Saraburi Industrial Land 2 (HSIL 2). The IFA projects sales in later half of 2015 of 728 Rai (in 2012 —
2014 and first half of 2015 land sales were amounted to 2,317 Rai, 2,200 Rai, 665 Rai and 357 Rai,
accordingly) and in 2016 of 1,099 Rai. The recovery trend in investment is expected due to the
improvement in the economic condition in 2015, the plan to incentivize investments in Eco Car
Phase Il in addition to businesses incentivized by the Board of Investment (BOI) at, during first half of
2015, have increased from the same period in the previous year specifically in the eastern region and
from 2016 onwards. Land sale projection are amounted to 1,420 - 1,445 Rai per year in accordance
with the management projection and 5 years histrocal land sales

= Land price: The IFA projects the price of land for each project in 2015, with reference to the
management’s projection for the potential sale price per Rai for each project, amounted to
approximately THB 2.65 - 6.00 million per Rai (THB 2.43 - 6.00 million per Rai in 2014). From 2016
onwards, land price grows at 4% per year, with reference to the management’s projection which
reflects projected long term growth, which is lower than historical growth due to the increase in land
price in 2011 after the flood in addition to the consideration of land sale price for new industrial
estates as per the Company’s plan.

=  Amount of land transfer: The IFA projects transfer of land to account for 50% of total land sold in the first
year and the remainder in the following year with reference to the management’s projection of the
Company’s cash inflow since the customers pays for the land by instalments until the transfer date.

2) Cost and expenses
= Land development and construction cost: The IFA projects the cost for the construction of
undeveloped projects with reference to the provided Company’s construction plan for each project
and its construction period.
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= Selling _expense: Consists mainly of commission fee, marketing expense, and other expenses. The
projection amounts to 3.00% of sale revenue which in accordance with historical expense per revenue.

= Transfer fee: Projects at 1.00% of the sale revenue when transfered based on actual rate

= Specific business tax: Projects at 3.30% of sale revenue when transfered based on actual rate

= Administrative expenses : The IFA estimates of such expenses in 2015 based on actual expenses in

2014. Growth rate of expenses is 3% per year according to management’s estimation and target
inflation rate due to a constant expenses.
= Corporate income taxes : Based on the effective tax rate and management estimation is equal to

10.00%, which is an average of all businesses because the Company has right in tax benefit for
different industrial estate areas.

1) Discount Rate

The IFA applied Weighted Average Cost of Capital (WACC) as a discount rate to calculate the present
value of free cash flows to firm. WACC can be calculated based on the following equation.

WACC = Ke*[E/(D+E)] + Kd*(1 - t)*[D/(D+E)]

Nonetheless, cost of equity (“Ke”) is necessary in order to calculate WACC. Ke can be derived from
Capital Asset Pricing Model (CAPM) based on the following equation.

Ke = Rf + B (Rm — Rf)

Whereas

Rf = Therisk free rate based on the 30-year Government Bond Yield as of July 28, 2015 which is the
date the IFA prepared this report, equals to 3.79% per annum (Source: www.thaibma.or.th)

B = Beta co-efficient of HEMRAJ over 3 consecutive years until July 28, 2015 is 1.204 (Source :

Bloomberg) which the IFA views the period was appropriate to reflect the Beta co-efficient
of the Company

Rm =  The market return in which the IFA estimated to be 13.75% per year based on the average
return from investment in SET Index over 35 years during 1980 — 2014 (Source:
www.set.or.th and the calculation of the IFA)

Based on the aforementioned assumptions, Ke can be calculated as follows:

Table 17 : Calculation of the cost of equity of HEMRAJ

Factors Assumptions

Risk-free Rate (1) 3.79%
Risk Premium (Rm —Rf) (2) 9.96%
B (3) 1.204
Cost of Equity or Ke (4) = (1) + [(3)*(2)] 15.78%

The cost of equity (Ke) shown in the table above is 15.78%. Given this Ke, WACC is calculated at 10.57%.
Details of which are shown in the Table below:

Ke =
Kd =

t
D/(D+E)

Cost of equity of 15.78%, calculated using the Capital Asset Pricing Model (CAPM)
shown in the equation above.

Cost of debt of 5.47%. The IFA estimated this Kd using the weighted average interest
rates of loans of HEMRAJ as of June 30, 2015

Effective Tax Rate equals to 10.00%

HEMRAJ’s target debt ratio as of June 30, 2015

Table 18 : Calculation of WACC of HEMRAJ

Factors Assumptions

Cost of Equity or Ke (1) 15.78%
Cost of Debt or Kd (2) 5.47%
D/(D+E) (3) 48.04%
Effective Tax Rate or t (4) 10.00%
WACC or Discount Rate (5) = {(1)*[1-(3)]} + {(2)*[1-(4)]*(3)} 10.57%
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Summary of free cash flows from development and industrial estate management business

Unit: million THB

Table 19 : Summary of projected free cash flow
from development and industrial estate management business of HEMRAJ

2018F

2019F

2020F

2021F

2022F

2023F

Cash inflow from operation

Proceeds from sales of land 2,424.63 3,998.66 4,991.96 5,551.44 5,758.17 6,064.75 6,188.78 6,445.83 1,631.98
Cash outflow from operation

Development cost for industrial estates 1,294.45 1,423.31 930.28 1,154.05 1,094.27 853.97 313.35 0.00 0.00
Operating expenses 37.29 102.03 143.00 163.20 171.79 179.19 185.34 190.91 97.92
Special business tax 77.53 152.27 204.97 233.92 246.23 256.85 265.65 273.64 140.35
Administrative expenses 184.00 337.75 347.88 358.32 369.07 380.14 391.54 403.29 415.39
Corporate income tax 47.94 98.65 147.25 179.02 196.44 206.96 217.90 228.69 97.23
Free cash flow 783.42 1,884.64 3,218.58 3,462.93 3,680.37 4,187.64 4,815.00 5,349.29 881.09
Cash inflow from operation 17,455.88
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Projected cash outflow for the development cost of land and construction takes into account the
development plan of each phase of the project, which will normally happen prior to the sales of land to
clients. Thus, the Company has to pay some part of the cost in advance. Meanwhile, cash inflows from sale of
land will come in a latter period, which is the period that the Company will be no longer incur development
cost or incur at a lower amount. In this regards, the forecasted cash inflows from the sales of land according
to our projection are coming from both the completely developed industrial estates and the industrial
estates that are currently under development. From the calculation above, the fair value of development and
industrial estate business is THB 17,455.88 million.

In addition, the IFA performs sensitivity analysis in order to analyze the impact to the valuation from the
amount of land sold from the new industrial estates that are currently under initial phase of development or
under study phase to reflect the possible change of utilization rate of the land, which could possibly be due
to the change of layout that may cause sales area to decrease or increase.

Table 20 : Sensitivity Analysis

Scenario Value (THB million)

Lower case Decrease the projected amount of land sales in 16,943.90
new industrial estates by 50 rais per year

Base case 17,455.88

Upper case Increase the projected amount of land sales in 17,967.85
new industrial estates by 50 rais per year

According to the sensitivity analysis shown above, the fair value of development and industrial estate
business under Present value of free cash flow is in the range of THB 16,943.90 — 17,967.85 million.

2. Development of factory and warehouse for rent business and pipeline base

The development of factory and warehouse for rent business consists of read-built factory (“RBF”) in the
forms of detached RBF and attached RBF with the current rental area of approximately 500 — 10,000 Sg.m.
The provision of warehouses and Logistics Park for rent has an approximate rental area of 600 — 13,000 Sg.m.
This is to meet the varied demands of medium to small business operators. In this regard, the Company’s has
a policy in the development of factories and warehouses for rent within its industrial estate based on the
customers’ future demand. Additional information on the financial projection are as follows.

1) Revenue from the rental and service of ready-built factory and warehouse

= Rental area: The Company has a total of 181 ready-built factories for rent out of 6 projects with a
total area of 373,342 Sq.m. and 39 ready-built factories for rent out of 4 projects with a total area of
179,440 Sq.m. with the combined total amount of rental area at 552,782 square meters. In addition,
the Company plans to expand its ready-built factories and warehouses for rent for the next 5-year
period. The IFA projected the rental areas with additional development as per the management’s
plan for the Company’s own land where in 2015 — 2019 the amount of rental land for ready-built
factories is increased by 4,446 — 85,000 Sq.m. per year and ready-built warehouses is increased by
5,000 — 45,000 Sq.m. per year. From 2020 onwards, no further development has been projected due
to the uncertainty of the plan.

= Rent rate: The IFA projects the revenue from each factory and warehouse with a reference to the
average rental rate occurred during first 6 months of 2015, based on the information received from
the Company. The projected increase in rental rate amounts to 5.00% every 3 years according to the
management policy.

= QOccupancy rate: The IFA projects that the rental rate for factories and warehouses would increase
from 50% in 2014 to 90% in 2021. The details are presented in the table below. In addition,
occupancy rate decreases in 2017 because the Company has investment plan to increase more on
rental area as mentioned above and more tenants in subsequent years.

r JayDee 40



Opinion of the IFA on the Voluntary Delisting of HEMRAJ Shares
(For the purpose of translation only)

Table 21 : The estimation of rental rate in area of factories and warehouses

2H2015 2016 2017 2018 2019 2020 Since
2021
Rental rate in area of 70% 87% 85% 84% 85% 88% 90%

factories and warehouses
Total area of factories and 557,228 | 605,645 | 710,645 | 835,645 | 925,645 | 945,645 | 945,645
warehouses for rent (sg.m.)

2) Revenue for the rental and service of pipeline base
The IFA projects the revenue for the rental of pipeline base for chemical, steam and gas distribution for
use within the industrial estate to grow by 7.50% per year with reference to the previous average
growth rate for the previous three years in 2012 — 2014

3) Cost and expenses

= Infrastructure and other expenses: The Company has expenses for security systems around the
service area for the central infrastructure in addition to other operational expenses. The IFA projects
the expense amounts to 4.00% of the service and rent revenue as per the Company’s management
projections.

= Asset maintenance fee: The majority of the expense is for the repair and maintenance of assets that the
Company has to remunerate. The projection for ready-built factories and warehouses for rent amounts
to 2.00% - 2.50% of the service and rental revenue, respectively according to the type of assets.

4) Capital expenditures (CAPEX)

The IFA projects that the Company’s investment into its factory and warehouse rental business based on

the management’s projection and its own adjustments as follows.

= |nvestment for the construction of additional ready-built factories and warehouses: The projection
references the investment rate per square meter for the development of ready-built factories and
warehouses approximately at THB 9,909 per sq.m., based on information provided by the
management which is in accordance with historical investment cost.

= |nvestment for the construction of pipeline base: The majority of the investment for expanding
pipeline base areas in which the IFA projection is referenced from information provided by the
Company.

5) Discount Rate
Based on Weighted Average Cost of Capital of the Company is 10.57% as shown the calculatioin above
in order to reflect the Company’s business.

6) Terminal Value
The IFA made the assumption to calculate the terminal value of cash flow from operation after a projected
period of time that the Company will continue to operate its business on a going concern basis with a long-
term perpetual growth rate of 1.00% to reflect the growth rate of average of rental rate and services per
year.

Table 22 : Summary of projected free cash flows
from factories, warehouses and pipe-rack rental business of HEMRAJ

Unit: THB million ~ 2H2015F  2016F  2017F 2018F 2019F 2020F 2022F
Cash inflow from operation
Cash inflow from rental 877.41 | 1,212.82 | 1,393.20 | 1,644.96 | 1,804.27 | 2,039.13 | 2,117.42 | 2,161.00
of factories and
warehouses
Cash inflow from rental 71.92 154.63 166.23 178.70 192.10 206.51 | 222.00 238.65

of piping distribution
Cash outflow from operation
Capital expenditure 62.14 483.49 1,061.84 1,262.55 921.04 229.28 24.33 25.31
Utilities and 36.58 51.70 59.16 69.48 79.73 85.82 89.28 91.36
miscellaneous expenses
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Unit : THB million ‘ 2H 2015F ‘ 2016F ‘ 2017F 2018F 2019F 2020F 2021F 2022F

Maintenance expenses 20.77 28.60 32.77 38.65 44.68 48.18 50.08 51.13
Administrative 70.35 129.14 133.01 137.01 141.12 145.35 149.71 154.20
expenses

Corporate income tax 61.17 86.06 99.41 117.86 136.26 147.33 153.76 157.82
Free cash flow 698.32 588.46 173.25 198.11 763.55 1,589.68 | 1,872.26 1,919.83
Terminal value 20,261.52
Present value of free 14,259.48

cash flow

From the calculation above, the fair value of factories, warehouses and pipe-rack rental businessis THB
14,259.48 million. In addition, the IFA performs sensitivity analysis by adjusting the occupancy rate from the
base case to reflect the abilities of the Company to seek the occupant.

Table 23 : Sensitivity Analysis

Scenario Value (THB million)

Lower case Decrease the occupancy rate 3% from base case 13,685.87
Base case 14,259.48
Upper case Increase the occupancy rate 3% from base case 14,833.08

According to the sensitivity analysis shown above, the fair value of factories, warehouses and pipe-rack
rental business under Present value of free cash flow is in the range of THB 13,685.87 — 14,833.08 million.

3. Provision of infrastructure services within the industrial estate business

The Company is a procurer, producer and distributor of raw water, portable water and clarified water used in
various industrial processes for the customers within the Company’s industrial estate. In addition,
wastewater treatment service is also provided by the Company. Details of the valuation are as follows.

1) Sales and service revenue

= Demand for water use: The IFA projects water demand from customer with reference to water
demand forecast from the Company which considers the demand from existing customers that have
expanded their investment and new demand from the aforementioned increase in sale of land
within the industrial estate. The projected all type of water demand in later half of 2015 increase
from first half of 2015, which is totaled 274,255 cubic meters per day. In addition, this water demand
projection is already included the water demand from the 7 co-generation power plants which is in
accordance with the Company investment plan. The power plants will be commercially operated
during 2016 — 2019.

Table 24 : Projected type of water demand

(Cubic meters /day) 2:::“: 2016F 2017F 2018F 2019F 2020F 2021F 2022F
Clarified water 61,296 77,761 90,402 90,663 90,926 91,833 92,455 93,611
Potable water 66,246 77,776 92,692 | 114,746 | 125,783 | 131,776 | 137,705 | 143,282
Raw water 59,145 61,743 67,068 66,836 67,578 68,187 80,084 | 103,270
Waste water treatment 91,014 | 105,066 | 118,140 | 124,838 | 130,483 | 135,144 | 141,439 | 149,396

Total 277,701 | 322,346 | 368,302 | 397,083 | 414,771 | 426,941 | 451,684 | 489,559

=  Water sale price: The IFA projects the sale price for each type of water with reference to the actual
price per unit in 2014 with the growth rate of 4% every 2 years as per the Company’s management.

= Management and maintenance fee: The Company provides maintenance service for its water
systems and other infrastructure to its customers in which it receives a monthly service fee. The
projection is in references to the service fee rate per Rai per month in the 2014 and specifies that the
rate grow at a rate of 4% every two years as per the Company’s management projection.
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Table 25 : Projected services and selling water price

Selling price (average) for 2015

Clarified water 23.72 THB per cubic meters
Potable water 22.02 THB per cubic meters
Raw water 14.68 THB per cubic meters
Waste water treatment 5.80 THB per cubic meters
Maintenance fee 1,159 per month per rai

2) Cost of sales and service
Consists of depreciation, cost of raw water, cost of utility used in the production process such as
electricity and cost of chemicals. The IFA projects the cost of sale and service with reference to the cost
to revenue from each type of water ratio in 2014 which amounts to the average rate of 61.25% as per
the management’s projection of future business performance, which is expected the effectiveness of
cost management will be improved under the current plan. The IFA projects the average rate for the
cost of sale and service for all types of water to 61.15% in 2015

3) Capital expenditures (CAPEX)
The IFA projects the investment in 2015 — 2016 with reference to the management’s plan to expand its
water production capability to support the expansion of the new industrial estates and to meet the
increase in demand from existing customers. From 2017 onwards, the projected capital expenditures
would decrease due to the Company’s investment plan to procedurally invest in each industrial estate.

4) Discount Rate
Based on Weighted Average Cost of Capital of the Company is 10.57% as shown the calculatioin above
in order to reflect the Company’s business.

5) Terminal Value
The IFA made the assumption to calculate the terminal value of cash flow from operation after a projected
period of time that the Company will continue to operate its business on a going concern basis with a long-
term perpetual growth rate of 1.00% to reflect the growth rate of selling price and services per year.

Table 26 : Summary of projected free cash flows from utilities business in industrial estate

Unit : THB Million ‘ 2H 2015F 2016F 2017F 2018F 2019F 2020F 2021F 2022F

Cash inflow from operation
Cash inflow from sales of 783.85 | 1,909.30 | 2,214.03 | 2,499.64 | 2,625.57 | 2,796.03 | 2,953.61 3,285.82
water and wastewater
management service

Cash inflow from 160.02 342.90 361.71 398.32 420.62 460.63 483.81 527.27
maintenance fees
Cash outflow from operation

Capital expenditure 160.80 559.36 115.00 119.40 60.00 60.00 60.00 60.00
Operating cost (exclude 511.10 | 1,195.70 | 1,360.92 | 1,519.16 | 1,594.59 | 1,703.33 | 1,810.10 2,035.79
depreciation)

Administrative expenses 102.60 188.33 193.98 199.80 205.79 211.97 218.33 224.88
Corporate income tax 26.47 71.05 84.05 97.61 103.26 111.34 116.84 128.55
Free cash flow 142.91 237.76 821.79 961.99 | 1,082.54 | 1,170.01 | 1,232.16 1,363.87
Terminal Value 14,394.05
Present value of free 11,076.55

cash flow

According to the table above, the fair value of utilities business is THB 11,076.55 million.

4. Investment in the electricity generation business

Presently, the Company has invested in the electricity generation business through investment with
independent power producer (IPP) such as investment in GHECO-One Co.,Ltd. with the objective to bring
energy stability to all customers within the industrial estate which all requires substantial amount of energy
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and to generate recurring income for the Company through dividends from invested projects throughout the
age of the project. In this regard, the Company’s investment in this business is investment into related
companies in which the Company would gain benefit in the form of dividends. In this regard, the IFA uses the
dividend discount model to appraise the fair value of the electricity generation business. Additional
information on the Company’s current and future investment which is included in the independent financial
advisor’s financial projection are as follows.

1) Current and future project of the Company’s investment

Table 27 : Details of investment in power business of the Company
Beneficial Life project

Project Ownership (%) Operate

Current project

GLOW IPP IPP Gas 713 5.00 2001 25
Houay Ho SPP Hydroelectric 152 12.75 1999 30
GHECO-ONE IPP Coal 660 35.00 2012 25
GLP NLL SPP Cogen gas 126 25.01 2013 25
SPRC Gulf VSPP | Solar Rooftop 0.6 25.01 2014 25
Future project

Bowin Clean SPP Cogen gas 132 25.01 2016 25
Energy / B Grimm

GVTP Gulf Mitsui SPP Cogen gas 130 25.01 2017 25
GTS1 Gulf Mitsui SPP Cogen gas 130 25.01 2017 25
GTS2 Gulf Mitsui SPP Cogen gas 130 25.01 2017 25
GTS3 Gulf Mitsui SPP Cogen gas 120 25.01 2017 25
GTS4 Gulf Mitsui SPP Cogen gas 120 25.01 2018 25
GNLL2 Gulf Mitsui SPP Cogen gas 120 25.01 2019 25

Source: HEMRAJ

Currently, subsidiaries of the Company has signed the joint venture agreement with B-Grimm Power
Company Limited to invest in Bowin Clean Energy Project. For other future projects, the Company has
already signed joint venture agreement and share purchase agreement for each project. Therefore, the IFA
considers to include all future projects in this valuation. The IFA performs a projection of dividend income
and the cash flows expected to be received at the end of the project based on the expected shareholding
portion of the Company, the forecast by the Company’s management based on the result of project
feasibility study as well as the actual amount of dividend received by the Company in 2014 for comparison,
together with the remaining amount of investment that the Company has to make.

2) Projection of dividend and cash received at the end of each project
= Dividend received from current project : this is mainly dividend income from GHECO-ONE Project.
During 2015 — 2020, dividend forecast is for such project is THB 1,000 million per year which is in
range with the amount received in 2014 at THB 1,037 million.
= Dividend received from future project: the Company expects to invest in another 7 projects from 2015
onwards, the investment to be made (only the Company’s portion) will be approximately THB 375 —
438 million per project and investment period is around 3 years from the initial investment date.

3) Discount Rate
The IFA applied cost of equity (Ke) that can be derived theory of Capital Asset Pricing Model (CAPM) for
Dividend discount model of the Company. The IFA calculated Ke based on beta from power business in
listed company to relect the return from investment in that business. The details as the following

equation.
Ke = Rf + B (Rm — Rf)
Whereas
Rf = The risk free rate based on the 30-year Government Bond Yield as of July 28, 2015 which is the

date the IFA prepared this report, equals to 3.79% per annum (Source: www.thaibma.or.th)
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B = Beta co-efficient of EGCO, RATCH, and GLOW over 3 consecutive years until July 28, 2015,
which is 0.47, 0.69, and 0.79, respectively (Source : Bloomberg), who are a listed power
business company in independent power producer (IPP). There is a similar operation on core
investment of the Company in GHECO-ONE project. The IFA calculated the Unlevered Beta
of these comparable companies to remove the impact of the companies bearing different
capital structures by using the following equation: Unleveraged Beta = Leverage Beta /
(1+(1-tax) x (D/E)). Then, we relevered the obtained Unlevered Beta based on the targeted
capital structure as of December 31, 2014 of GHECO-ONE by using the following equation:
Leverage Beta = Unleveraged Beta x (1+(1-tax) x (D/E). The resultant Beta is 0.94.

Rm = The market return in which the IFA estimated to be 13.75% per year based on the average
return from investment in SET Index over 35 years during 1980 — 2014 (Source:
www.set.or.th and the calculation of the IFA)

Ke can calculation as follows:

Table 28 : Calculation of the cost of equity of power business

Factors Assumptions
Risk-free Rate (1) 3.79%
Risk Premium (Rm —Rf) (2) 9.96%
B(3) 0.94
Cost of Equity or Ke (4) = (1) + [(3)*(2)] 13.14%

Summanry of cash flow from dividend received and additional investment from power business

Table 29 : Summary of projected free cash flows from power business of HEMRAJ
2H

Unit : THB Million 2015F 2016F @2017F 2018F | 2019F 2021F 2023F
Dividend received from 739 | 1,130 | 1,130 | 1,130 | 1,130 | 1,130 590 590 590 590
current project
Dividend received from - - 57 57 432 514 592 592 592 592
future project
Investment in future -166 -854 | -1,210 -348 -200 - - - - -
project
Free cash flow 573 276 -23 839 | 1362 | 1644 | 1,182 | 1,182 | 1,182 | 1,182
Present value of free 7,362
cash flow

Unit : THB Million | 2026F | 2027F
Dividend received from 590 590 590 590 830 790 510 510 510 510
current project
Dividend received from 592 592 592 592 592 592 592 592 592 592
future project
Free cash flow 1,182 | 1,182 | 1,182 | 1,182 | 1,422 | 1,382 | 1,102 | 1,102 | 1,102 | 1,102

Unit : THB Million |
Dividend received from 510 510 510 | 3,270 350 - - - - -
current project
Dividend received from 592 592 592 592 592 592 992 | 2,355 600 498
future project
Free cash flow 1,102 | 1,102 | 1,102 | 3,862 942 592 992 | 2,355 600 498

The decrease of dividend received from current project in year 2021 is due to the dividend from GHECO-ONE.
This is a result of the lapse of tax benefit period of the said project that causes income tax expenses to be
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higher and the lapse of initial procurement contract for coal that resulted in lower purchasing costs during
the early phases of such project.

During 2029 to 2030, the forecasted cash inflows from dividend received from current project in year is
higher than the amount during 2021 — 2028 due to the final cash distribution obtained from the remaining
cash at the end of project life of 2 projects (1 project each year). In 2038, the forecasted of cash inflows from
dividend received from current project is higher than the amount in year 2031 — 2037, due to the final cash
distribution obtained from the remaining cash at the end of the project life of GHECO-ONE, which is a large
project. Meanwhile, in 2039, the forecast of dividend from current project is declined due to the end of
GHECO-ONE project.

The forecasted cash inflows from dividend received from future project in year 2041 is higher than the
amount in year 2040, due to the final cash distribution obtained from the remaining cash at the end of 25
years project life which will gradually occur in year 2041 of 1 project, year 2042 of 4 projects and during year
2043 — 2044 of 1 project each year.

Based on calculation above, investment value in power business under dividend discount model is equal to THB
7,362.07 million.

Table 30 : Summary of Sum of the Parts Valuation Method

. . Value .
Business Units (THB Million) Valuation approach

. Industrial Estates 16,943.90 - 17,967.85 | Discounted Free Cash Flow Approach
2. Rental Properties (warehouses, 13,685.87 - 14,833.08 | Discounted Free Cash Flow Approach
factories, pipe-rack)
3. Utilities 11,076.55 Discounted Free Cash Flow Approach
4. Investment in power business 8,794.97
- Investment in associated companies 7,362.07 Dividend Discount Model
- Short-term loan to GHECO-ONE 1,432.90 Book Value Approach as of June 30,
2015
5. Investment in Property Fund (HPF) 945.55 Market trading price in SET as of July
28, 2015
6. Other assets
- Unit left for the Park Chidlom 24.00 Appraised price by the Independent
Condominium asset appraiser
- Vacant land Rama 3 156.00 Appraised price by the Independent
asset appraiser
- Vacant land Sai Tai Sun — 299.00 Appraised price by the Independent
Chalermlarp Road asset appraiser
- Vacant land Suksawad 1.45 Appraised price by the Independent
asset appraiser
- Leased right of land Rama 3 27.20 Appraised price by the Independent
asset appraiser
Total Business Valuation 51,954.49 — 54,125.65
Add cash and cash equivalent 5,749.12 Book Value Approach as of June 30,
2015
Deduct Interest-bearing debt 15,352.88 Book Value Approach as of June 30,
2015
Deduct Dividend payout 4,299.40 Dividend payout as at July 31, 2015
Shareholder’s Equity 38,051.33 — 40,222.49
HEMRA)J's share price (THB/share) 3.92-4.14

According to the table above, the fair value of HEMRAJ under Sum of the Parts Valuation Method is in the
range of THB 38,051.33 — 40,222.49 million represented as THB 3.92 — 4.14 per share, which is lower than
the offer price at THB 4.40 per share by 5.91% - 10.91%.
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The fair value that the IFA has evaluated is from the current business operation and future business plan
which excludes the future profits that could arise from selling the subleased right of land or ready-built
factories and warehouses to Hemaraj Leasehold Real Estate Investment Trust. The subsidiary of the Company
(Hemraj REIT Management Co.,Itd) has filed for the offering approval to the SEC in July 29, 2015 and currently
under approval consideration

Summary of HEMRAJ’s share valuation

Each valuation approach employed to evaluate the fair value of HEMRAJ's shares presented above has its
own advantages and disadvantages. For the book value approach and the adjusted book value approach,
they take into consideration the value of the Company at a certain point of time and disregards the potential
growth and capable of the Company’s operating in the future.

In addition, market comparable approach, including price to book value ratio approach and price to earnings
ratio approach, has some limitations such as the difference of comparable between listed company in term
of diversity of the business units, revenue structure, target customers, size of business, financial structure,
and liquidity of trading shares in SET. Thus, the IFA views that this approach is inappropriate for the valuation
of HEMRA/J's shares.

For historical market price approach is based on demand and supply of actual trading shares in SET. Investors
will consider the perceived informations, which are related to the operation of the business and overall
economic conditions. The Company's shares have quite low liquidity especially during past 15 — 60 days (until
July 28, 2015) which are calculated as 0.04% - 0.12% of total issued shares per day. Thus, market price might
not appropriate to be used to reflect the fair value of the Company.

Although discounted cash flow approach by Sum of the Parts Valuation Method is consider a the potential of
the Company in generating future cash flows. The policy of the Company's management in the future in terms
of the expansion in investment and revenue generation as well as the market value of other company assets
such as non core business. Therefore, the IFA views that the Sum of the Parts valuation is considered the most
appropriate approachfor the valuation of HEMRAJ's and that the range of fair value of HEMRAJ’s shares is
between THB 3.92 — 4.14 per share (the value has already reflected the dividend payout), which is lower than
the offer price at THB 4.40 per share by 5.91% - 10.91%.Summary of the valuation are as follows.

Table 31 : Summary of HEMRAJ’s share valuation

Fair Value by The F)ffer The appropriate The IFA price s
Valuation Approach IFA Price of valuation LT,
(THB/share) (THB/share) — than-the offer
price (%)
1. Book Value Approach 1.68 4.40 Inappropriate (61.82)
2. Adjusted Book Value Approach 2.85 4.40 Inappropriate (35.23)
3. Historical Market Price Approach 4.07-4.48 4.40 Inappropriate (7.50)—1.83
4. Market Comparable Approach Inappropriate
Price to Book Value Ratio Approach 3.38-4.59 4.40 Inappropriate (23.18)-4.32
- Price to Earnings Ratio Approach 3.74-4.24 4.40 Inappropriate (3.64) — (15.00)
5. Discounted Cash Flow Approach by 3.92-4.14 4.40 Appropriate (5.91) — (10.91)
Sum of the Parts Valuation Method

In addition, such the offer price is also higher than the maximum price calculated based on the rules and
criteria prescribed under the agenda 56 of the Notification of the Capital Market Supervisory Board No.
TorChor. 12/2554 Re: Rules, Conditions and Procedures for the Acquisition of Securities for Business
Takeovers as follows.
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Table 32: Calculation of the offer price in accordance with the SEC’s rules

Price
(THB/share)
1. The highest price of the Company’s shares acquired by the offeror or its A
persons under Section 258 of the Securities and Exchange Act during 90 days
prior to the submission date of the tender offer to the SEC
2. The weighted average market price of the Company’s shares during the period 4.00
of five business days prior to the date on which the Company’s Board of
Directors resolves to propose the delisting agenda for consideration in a
shareholders’ meeting
3. The net asset value of the Company calculated based on the book value 3.48°
adjusted to reflect the most recent market price of the assets and liabilities of
the Company
4. The highest fair value of the Company appraised by the financial advisor of the 4.37°7
Offeror
Remark " The tender offer for delisting shall happen after the extraordinary general meeting no. 1/2015, which will
be held on September 30, 2015, and after the SET approve the delisting of the company’s stock.
Therefore, such offer price cannot determine at this time. However, during 90 days prior to the
director’s meeting of the company no. 10/2015, as at July 28, 2015, which had the resolution for the
company to hold the extraordinary meeting to approve delisting of the company’s stock from the SET,
WHAVH, the offeror, has no additional share acquired since April 10, 2015, which is the last day of the
last tender offer period.
>The price is after the dividend payout
* Refer to the valuation of WHAVH’s financial advisor by using sum of the parts method which separately
value each business unit, i.e., industrial estate business by using Revalued Net Asset Value, utilities and
power business using Discounted Cash Flow, real estate for rent business using Income Approach.

Rules for the calcuations of the offer price for delisting

In the event that WHAVH has not acquired the company’s stock with the price that higher than THB 4.37 per
share within 90 days prior to the date of submission of the tender offer to the SEC (such tender offer will be
take place after the approval from extraordinary general meeting of the company and the SET, including all
condition precedence has been satisfied), comparing the offer price at THB 4.40 per share with the
aforementioned price in accordance to the rules, the offer price at 4.40 is higher than the 4 prices of
aforementioned rules.
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‘ Section 4 Conclusion of the IFA’s opinion on the delisting of securities

Based on the IFA’s analysis of the appropriateness of the voluntary delisting of the Company from the SET.
The IFA views that the delisting of HEMRAIJ shares is deemed reasonable based on the following reasons:

1) The offering price at THB 4.40 per share is higher than the fair value calculated by the IFA using
Discounted Cash Flows Approach, which ranges between THB 3.92 — 4.14 per share (details of the
valuation of fair price by the IFA are presented in Section 3, Item 3.5 of this report). In addition, the
offering price is not lower than the highest price computed according to Clause 56 of the Notification of
Capital Market Supervisory Board. No. TorChor. 12/2554 (12/2011) Re: Rules, Conditions and
Procedures for the Acquisition of Securities for Business Takeovers.

The fair value that the IFA has evaluated is from the current business operation and future business plan
which excludes the future profits that could arise from selling the subleased right of land or ready-built
factories and warehouses to Hemaraj Leasehold Real Estate Investment Trust. The subsidiary of the
Company (Hemraj REIT Management Co.,ltd) has filed for the offering approval to the SEC in July 29,
2015 and currently under approval consideration

2) Company does not have the qualified status to be the listed company. According to detail of minority
shareholders as of April 21, 2015 from www.set.or.th, the Company’s minority shareholders hold 4,521
or the aggregated sum of 7.07% of the paid-up capital, which is not comply with criteria of the
distribution of shareholdings of minority shareholders which states the rule for a listed company to
maintain its status where it shall maintain its qualification with respect to the distribution of
shareholdings so that the number of minority ordinary shareholders shall be not less than 150 and such
shareholders shall hold shares in aggregate not less than 15% of the paid-up capital of the listed
company. The failure to have the qualifications to maintain the listed company status will cause an
additional cost for the lack of such qualifications. As the Offeror do not have the policy to reduce its
shareholding in the Company in which case the Company is unable to correct its status to comply with
the Criteria.

3) Delisting of the Company’s shares provides an alternative for minority shareholders to mitigate the
following risks:
= Check and balance and control power in the Company : Currently, the minority shareholders will not
be able to collect sufficient votes to exercise checks and balances the business management of the
Group of Major Shareholders because as of August 14, 2015, WHAVH held 9,014,154,410 ordinary
shares representing 92.83% of the total issued and paid up capital of the Company. This shareholding
percentage of the Offeror is more than the shareholding proportion exceeds 75% of total issued and
paid up capital and all voting rights of the Company which allow the Group of Offeror to have control
on votes for approval on significant issues such as the transfer of major or all assets of the Company,
capital decrease, capital increase and business merger, the change of dividend policy and the
approval of the delisting of the Company’s securities from being listed securities in the SET while the
minority shareholders can’t collecting more than 10% of total issued and paid up capital and all
voting rights of the Company to oppose the delisting of the Company’s securities. In addition,
currently Offeror has involved in shaping the policy and the direction of the Company’s management
through Directors who are representatives of the Offeror with the seats of 5 persons out of a total of
12 directors. The detail is shown in Section 1, item 1.3 of this report

= Trading liquidity : The current trading volume of HEMRA/J's shares indicates a very low trading
liquidity of around 0.04-0.12% of the total issued shares per day. (as presented in Section 3 Item 3.3
of this report). Thus, the minority shareholders may not be able to sell HEMRAJ's shares at desirable
time and price. Therefore, this tender offer of WHAVH to delist HEMRAJ’s securities from the SET at
the offered purchased price of THB 4.40 per share provides an alternative for minor shareholders to
sell the Company’s shares at price higher than the fair value of the Company’s shares calculated by
the IFA which ranges between THB 3.92 — 4.14 per share (details of the valuation of fair price by the
IFA are presented in Section 3 of this report).
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= The Company’s non-listing status : In the event that the Extraordinary General Meeting of
shareholders on September 30, 2015 and the SET have approved the delisting of the Company’s
securities from the SET and WHAVH as the Offerors have completed the tender offer to purchase the
Company’s securities. After the delisting, the minority shareholders who continue to hold HEMRAJ's
shares may be impacted from not having a secondary market nor reference market price as a
benchmark for share trading. Thus, the ease of trading may be lessen comparing to transaction via
the SET. As a result, an opportunity to earn capital gains may decrease. Additionally, individual
shareholders will no longer be exempted from capital gain tax and that a limited access to the
Company’s information may be provided to shareholders after the delisting.

4) When the Company is delisted from bein listed securities, the Company will be no longer obligated to

5)

fees and expenses related to maintaining of its listed status on the SET and eliminate the Company’s
obligation to disclose information of its business and financial status in accordance to the standards of
SET and SEC which may be one of the approaches to increase its competitiveness because it does not
have to disclose its business information to public. Moreover, the Company may have more flexibility in
managing the business compared to when both the Company and the Offeror still remain their statuses
as listed companies on the SET, the Company and WHA must act in accordance with the regulations
from the SEC and the SET such as asset acquisition and asset disposal transactions or related
transactions where the value and amount of the transaction is greater than the standard set out by the
SEC and the SET, an approval is necessary from the Company’s Board of Directors and WHA (At present,
WHA is the major shareholder of WHAVH which HEMRAJ" major shareholder) in addition to an approval
from both the Company’s and WHA’s shareholder’s meeting which may lead to a decrease in the
Company’s operational flexibility in the future and may require time and/or additional expense related
to the transactions.

After delisting the Company’s securities from SET, the Company still has other means to raise the capital
to support the business operation and expansion of the Company in the future apart from raising in the
capital market. The examples are issuing debentures, setting up the trust and sell the assets of the group
of the Company to the trust. As a result, the Company can still operate its future plans without being
significantly affected by the delisting from the SET.

Based on the aforementioned reasons, the IFA views that the shareholders should approve of the voluntary
delisting of HEMRAJ shares from the SET. However, the final decision should be made at the individual

shareholders’ sole discretion.

Yours sincerely,

- Mrs. Duangjai Lorlertwit - - Ms. Jirayong Anuman-Rajadhon -
(Mrs. Duangjai Lorlertwit) (Ms. Jirayong Anuman-Rajadhon)
Executive Partner Managing Partner / Operation Controller

JayDee Partners Limited, the independent financial advisor
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Appendix: Summary of the asset appraisal report by the independent asset appraiser

The Company and its subsidiaries has hired S.L. Standard Appraisal Company Limited (“SL”), independent
asset appraiser approved by the SEC, to be the Group’s assets appraisers for 24 items, The details are as
follow:

1.

10.

11.

12.

13.

14.

15.

16.

17.

18.

Empty land at Rama 3, Bangkok (“Empty land Rama 3”), report on appraisal prepared by SL, dated
August 17, 2015, to appraise the asset as of August 10, 2015, for public purpose.

Land and buildings (52 units) at Industrial Estate Chonburi (Bo-Win) (“Industrial Estate Chonburi Bo-Win
52 units”), report on appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August
10, 2015, for public purpose

Empty land at Industrial Estate Chonburi 2 (HCIE II) (“Empty land Industrial Estate Chonburi 2”), report
on appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August 10, 2015, for
public purpose.

Empty land at Hemaraj Eastern Seaboard Industrial Estate 2 (HESIE II) Chonburi (“Empty land Hemaraj
Eastern Seaboard Industrial Estate 2”) , report on appraisal prepared by SL, dated August 17, 2015, to
appraise the asset as of August 10, 2015, for public purpose.

Empty land at soi Suksawat 58, Suksawat rd., Bangkok (“Suksawat Land”), report on appraisal prepared
by SL, dated August 17, 2015, to appraise the asset as of August 10, 2015, for public purpose.

1 units of Condominium at The Park Chidlom (“The Park Chidlom Condominium”), report on appraisal
prepared by SL, dated August 17, 2015, to appraise the asset as of August 10, 2015, for public purpose.
Empty land at Hemaraj Eastern Seaboard Industrial Estate (Map Ta Pud) (“Empty land Hemaraj Eastern
Seaboard Industrial Estate”), report on appraisal prepared by SL, dated August 17, 2015, to appraise the
asset as August 10, 2015, for public purpose.

Land and buildings (97 units) at Eastern Seaboard Industrial Estate (Rayong) (“Eastern Seaboard
Industrial Estate 97 units”), report on appraisal prepared by SL, dated August 17, 2015, to appraise the
asset as of August 10, 2015, for public purpose.

Land and buildings (66 units) Hemaraj Eastern Seaboard Industrial Estate (“Hemaraj Eastern Seaboard
Industrial Estate 66 units”), report on appraisal prepared by SL, dated August 17, 2015, to appraise the
asset as of August 10, 2015, for public purpose.

Empty land on Nongyai- Pluakdang rd. (HWY 3245) Nong Sua Chang and Klong Kew District Chonburi
(“Empty land Nong Sua Chang and Klong Kew Chonburi”), report on appraisal prepared by SL, dated
August 17, 2015, to appraise the asset as of August 10, 2015, for public purpose.

Empty land on Nongyai- Pluakdang rd. (HWY 3245) Nong Sua Chang District Chonburi (“Empty land Nong
Sua Chang Chonburi”), report on appraisal prepared by SL, dated August 17, 2015, to appraise the asset
as of August 10, 2015, for public purpose.

Empty land on Sai Tai Sun — Chalermlarp Rayong (“Empty land Sai Tai Sun — Chalermlarp”), report on
appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August 10, 2015, for public
purpose.

Land and buildings (42 units) at Hemaraj Saraburi Industrial Land (“Hemaraj Saraburi Industrial Land 42
units”), report on appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August
10, 2015, for public purpose.

Empty land on Suwansorn rd. Saraburi (‘Empty land Suwansorn rd.”), report on appraisal prepared by SL,
dated August 17, 2015, to appraise the asset as of August 10, 2015, for public purpose.

Land and buildings (1 unit) at Hemaraj Rayong Industrial Land (“Hemraj Rayong Industrial Land”), report
on appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August 10, 2015, for
public purpose.

Land and buildings (10 units) at Hemaraj Logistics Park 1 project (“Hemaraj Logistics Park 1 project 10
units”), report on appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August
10, 2015, for public purpose.

Land and buildings (22 units) Industrial Estate Chonburi (Bo-Win) (“Industrial Estate Chonburi Bo-Win 22
units”), report on appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August
10, 2015, for public purpose.

Land and buildings at Eastern Seaboard Industrial Estate (Rayong) (“Eastern Seaboard Industrial Estate
Rayong”), report on appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August
10, 2015, for public purpose.
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19. Land and buildings at Hemaraj Logistics Park 4 project (“Hemaraj Logistics Park 4 project”), report on
appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August 10, 2015, for public
purpose.

20. Land and buildings (10 units) Hi-Tech Kabin Industrial Estate (“Hi-Tech Kabin Industrial Estate 10 units”),
report on appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August 10, 2015,
for public purpose.

21. Land and buildings at Hemaraj Saraburi Industrial Land (“Hemaraj Saraburi Industrial Land”), report on
appraisal prepared by SL, dated August 17, 2015, to appraise the asset as of August 20, 2015, for public
purpose.

22. Empty land on Road number 13 Rayong (“Empty land Road Number 13 Rayong”), report on appraisal
prepared by SL, dated August 17, 2015, to appraise the asset as of August 17, 2015, for public purpose.

23. Empty land on Rayong- Pluakdang rd. (“Empty Land Rayong-Pluakdang rd.”), report on appraisal
prepared by SL, dated August 17, 2015, to appraise the asset as of August 10, 2015, for public purpose.

24. Leasehold of Rama 3 Land, report on appraisal prepared by SL, dated August 17, 2015, to appraise the
asset as of August 10, 2015, for public purpose.

The result of the appraisal of the Group’s assets on each item has the summary of details as follow:

1. Empty Land Rama

Asset type : | Empty land

Location : | Rama 3 Soi 6 (In Bunjong Temple) Rama3 rd. Bangkor-laem Yannawa Bangkok

Document of : | Title deeds no. 1532, 1533, 1541, 44240-44242, 44235, 44236, and 48264 (9 items)

rights

Condition : | Empty land, no buildings

Ownership : | Hemaraj Land Development Public Company Limited

Obligation : | Mortgage free, except no. 44240 and 44241, mortgage with Krung Thai Bank Public
Company Limited

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 32 : Summary of appraisal of Empty land Rama 3

Appraised price (THB)
by Market Approach
Empty land Rama 3 155,960,000 _ _

Total in Rounded Number I 156,000,000 !

2. Industrial Estate Chonburi Bo-Win 52 units

Asset type : | Empty land and 52 units of buildings

Location : | Chonburi Industrial Estate (BO-Win) Sattaheeb-ChachoengsaoRd. (HWY. 331) Bo-
Win and Kao Kun Song Sriraja District Chonburi Province

Document of : | 276 items of Title deeds

rights

Condition : | = Some parts are not yet developed or used

= Some parts has been developed to be one-story factory building with mezzanine
for 17 units and 35 units of three-story townhouse building with mezzanine

Ownership : | Hemaraj Land Development Public Company Limited

Obligation : | Some assets in mortgage with Thanachart Bank Public Company Limited

SL has done appraisal of assets by
= Discounted Cashflow Analysis, SL has estimated income from the investment in the future according to
the age of assets and discounted to present value to determine the value of assets.
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= Cost Approach, the value of assets equals to the total of 1) land value by Market Approach and 2) value of
buildings, which equals to depreciated replacement cost (Construction costs replaced by present value

and deduct by depreciation costs)

= Market Approach, SL has chosen market data with that has similar ability with the assets to analyse and as
comparison with the valuating assets, then analysed the assets’ value by deliberating on affecting factors
such as location, environment, commution, infrastructures, usage, legal restrictions, etc. and scored by
Weighted Quality Score (WQS) to adjust the price in order to compare the assets

The result of appraisal is as follow:

Table 33 : Summary of appraisal of Industrial Estate Chonburi Bo-Win 52 units

Appraised Appraised price
Assets Appraisal Method price (THB) (THB) in rounded
(THB) number (THB)
Group 1 TS
Land plot number Z. 55 and 8 one-story factory Discounted Cashflow 121,280,133 121,000,000
buildings with mezzanine Analysis
Land plot number Z. 59 and 9 one-story factory 281,980,210 282,000,000
buildings with mezzanine
Group 2
Phase 1: Land and 35 units of three-story Cost Approach 52,200,000 52,200,000
townhouse building with mezzanine
Phase 2: Empty land Market Approach 12,540,000 12,540,000
Group 3
Empty land Market Approach 397,239,300 | 397,240,000
Group 4
Empty land Market Approach 322,972,500 | 322,970,000
Group 5
Empty land Market Approach 378,856,125 | 378,860,000
Group 6
Empty land Market Approach 226,479,375 | 226,480,000
Group 7
Empty land Market Approach 28,422,800 28,420,000
Group 8
Empty land* - - -
Total value of assets 1,821,710,100
Rounded number 1,822,000,000 '
Remarks * Land with infrastructure, not included in the appraisal ~ ~ """ 7777

3. Empty land Industrial Estate Chonburi 2

Asset type : | Empty land
Location :

Industrial Estate Chonburi 2 (HCIE 1) Laem Chabang- Main road no. 331 Kunsong
Sriraja District, Chonburi Province

Document of rights

63 items of Title deeds

Condition Empty land, no buildings
Ownership Hemaraj Land Development Public Company Limited
Obligation Some in mortgage with Bangkok Bank Public Company Limited

SL has valued the assets by Residual Method, deliberated on potential of the land by making assumption of
having land development to use the most advantage in the market value, then deducted by development
costs such as costs of management and marketing fee, tax and others expenses etc. The remaining value
would be the value of land. The result in summary is as follow:

Table 38 : Summary of appraisal of Empty land Industrial Estate Chonburi 2
Appraised price (THB)
by Residual Method
818,000,000
818,000,000 !

Empty land at Industrial Estate Chonburi 2 *
Total in Rounded Number H
Remarks * SL didn’t value areas with infrastructure areas
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4. Empty land Hemaraj Eastern Seaboard Industrial Estate 2

Asset type : | Empty land

Location : | Hemaraj Eastern Seaboard Industrial Estate 2 (HESIE Il) Sattaheeb- Chacheongsao
Rd. (HWY 331) Nongkam and Klong Kew Sriraja and Ban bung District, Chonburi
province

Document of rights | : | 27 items of Title deeds

Condition : | Empty land, no buildings

Ownership : | Hemaraj Land Development Public Company Limited

Obligation : | Mortgage with Bangkok Bank Public Company Limited

SL has valued the assets by Residual Method, deliberated on potential of the land by making assumption of
having land development to use the most advantage in the market value, then deducted by development
costs such as costs of management and marketing fee, tax and others expenses etc. The remaining value
would be the value of land. The result in summary is as follow:

Table 35 : Summary of appraisal of Empty land Hemaraj Eastern Seaboard Industrial Estate 2

Appraised price (THB)
Empty land Hemaraj Eastern Seaboard Industrial Estate 2* 4,227,000,000
Total in Rounded Number | 4,227,000,000

1
Remarks * Excluded High Voltage power line fmmm- - - !

h)

5. Suksawat Land

Asset type : | Empty land

Location : | soi Suksawat 58, Suksawat rd., Rajburana, Bangkok
Document of rights | : | 1 item of Title deed

Condition : | Empty land, no buildings

Ownership : | Hemaraj Land Development Public Company Limited
Obligation : | Mortgage free

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 36 : Summary of appraisal of Empty land on Suksawat Land

Appraised price (THB)
by Market Approach

Suksawat Land 1,448,000

Py Ay i

Total in Rounded Number ] 1,450,000

6. The Park Chidlom Condominium

Asset type : | 1 of condominium units and parking space

Location : | No. 1/1 First floor, The Park Chidlom Chidlom rd. Lumpini Pathumwan Bangkok
Document of rights | : | 1 items of title deeds of condominium

Condition : | No. 1/1is an empty room

Ownership : | Hemaraj Land Development Public Company Limited

Obligation : | No mortgage

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
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restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 37 : Summary of appraisal of The Park Chidlom Condominium

Appraised price (THB)
by Market Approach

Condominium unit 1/1 Area at 157.6 Sq.m. (@THB 150,000/ Sg.m. ) 23,640,000
Parking space at 12 Sg.m. (@ THB 50,000/Sq.m.) 600,000
Total 24,240,000
Total in Rounded Number [ 24,000,000

7. Empty land Hemaraj Eastern Seaboard Industrial Estate

Asset type : | Empty land

Location : | Hemaraj Eastern Seaboard Industrial Estate (Map Ta Pud) Sukhumvit- Nong Fab
rd. (HWY. 3392) Map Ta Pud and Huay Pong Main District, Rayong province

Document of rights | : | 159 items of title deeds

Condition : | Empty land, no building

Ownership : | Eastern Industrial Estate Company Limited

Obligation : | Some in mortgage with Bank of Ayudhya Public Company Limited

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 38 : Summary of appraisal of Empty land Hemaraj Eastern Seaboard Industrial Estate
Appraised price (THB)

by Market Approach
Group 1: Area for sale Phase 2 24,157,000
Group 2: Land Bank 442,050,625
Group 3: Land Bank 496,964,375
Group 4: Infrastructure area* -
Total 963,172,000
Total in Rounded Number i 963,000,000 !
Remark * Not valued due to being the infrastructures area
8. Eastern Seaboard Industrial Estate 97 units
Asset type : | Empty land and 97 units of buildings
Location : | Eastern Seaboard Industrial Estate (Rayong), Eastern Seaboard Industrial Estate rd.,

separate from Sattaheeb- Chacheongsao Rd. (HWY 331), Tasit, Pluakdang and Bo
Win, Pluakdang and Sriraja district, Rayong province and Chonburi province

Document of : | 394 items of title deeds
rights
Condition : | = Some parts of area have not yet been utilized
= Some parts of area have been developed to Plaza, household building, factory
building
= Some parts are areas with infrastructures
Ownership : | Eastern Seaboard Industrial Estate (Rayong) Public Company Limited
Obligation : | Some in mortgage with Bank of Ayudhya Public Company Limited and Thanachart

Bank Public Company Limited

SL has done appraisal of assets by
= Discounted Cashflow Analysis, SL has estimated income from the investment in the future according to
the age of assets and discounted to present value to determine the value of assets.
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= Market Approach, SL has chosen market data with that has similar ability with the assets to analyse and as
comparison with the valuating assets, then analysed the assets’ value by deliberating on affecting factors
such as location, environment, commution, infrastructures, usage, legal restrictions, etc. and scored by
Weighted Quality Score (WQS) to adjust the price in order to compare the assets
= Residual Method, SL has estimated potential of the land by making assumption of having land
development to use the most advantage in the market value, then deducted by development costs such
as costs of management and marketing fee, tax and others expenses etc. The remaining value would be

the value of land.
The result of appraisal is as follow:

Assets

Group 1: Land and Plaza building 1

Appraisal Method

Table 39 : Summary of appraisal of Eastern Seaboard Industrial Estate 97 units

Appraised price
(THB)
72,871,808

Group 2: Land and Plaza building 2 100,936,783
Group 3: 2 units of five-story Household buildings 67,546,337
Group 4: Land and 12 units of One-story factory 317,065,537
buildings with mezzanine

Group 5: Land and 30 units of One-story factory 574,479,901
buildings with mezzanine Discounted Cashflow Analysis

Group 6: Land and 1 unit of One-story factory buildings 73,541,878
with mezzanine

Group 7: Land and 7 units of One-story factory buildings 337,900,328
with mezzanine

Group 8: Land and 8 units of One-story factory buildings 231,907,417

with mezzanine

Group 9: Land and 23 units of One-story factory
buildings with mezzanine

489,505,355

Group 10: Land and One-story factory buildings with mezzanine

- 9 units of small size factory building
- 3 units of large size factory building

DiscountedCashflow Analysis

249,797,454

164,708,992

Group 11-15:

Group 11: Empty land*
Group 12: Empty land
Group 13: Empty land
Group 14: Empty land

Market Approach
Residual Method
Residual Method
Residual Method

323,163,750
366,060,000
423,850,000
113,500,000

Empty land Market Approach 10,000,000
Group 15: Residential area Market Approach 79,547,500
Group 16: Infrastruction area of land ** - -
Total of asset value _ _3,996,383,040_
Total in Rounded Number 3,996,000,000

Remarks * Excluded High Voltage power line areas

** Not valued due to being the infrastructures area

9. Hemaraj Eastern Seaboard Industrial Estate 66 units

Asset type

Land and 66 units of buildings

Location

Hemaraj Eastern Seaboard Industrial Estate Banbung-Bankai rd. (HWY 3138) Tasit
and Bo Win Pluakdang and Sriraja district, Rayong and Chonburi province

Document of rights

265 items of title deeds

Condition

=  Some parts have not yet been developed or utilized

= Some parts have been developed to plaza, household buildings, factory
buildings

=  Some parts are areas with infrastructures

Ownership

Hemaraj Eastern Seaboard Industrial Estate Company Limited

Obligation

Some in mortgage with TMB Bank Public Company Limited and Bangkok bank
Public Company Limited

SL has done appraisal of assets by
= Discounted Cashflow Analysis, SL has estimated income from the investment in the future according to
the age of assets and discounted to present value to determine the value of assets.
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= Market Approach, SL has chosen market data with that has similar ability with the assets to analyse and as
comparison with the valuating assets, then analysed the assets’ value by deliberating on affecting factors
such as location, environment, commution, infrastructures, usage, legal restrictions, etc. and scored by
Weighted Quality Score (WQS) to adjust the price in order to compare the assets

The result of appraisal is as follow:

Table 40 : Summary of appraisal of Hemaraj Eastern Seaboard Industrial Estate 66 units
Appraised price

Appraised price

Assets Appraisal Method (THB) in rounded
number (THB)
Group 1: Land and Plaza building 3 Discounted Cashflow 53,076,928 53,000,000
Analysis
Group 2: Land and 36 units of factory buildings Discounted Cashflow 4,122,254,170 4,122,000,000
Analysis
Group 3: Land and 10 units of factory buildings Discounted Cashflow 448,210,682 448,000,000
Analysis
Group 4: Land and 4 units of factory buildings Discounted Cashflow 247,936,827 248,000,000
and Empty land Analysis/
Market Approach
Group 5: Land and 7 units of warehouses Discounted Cashflow 663,051,119 663,000,000
Analysis
Group 6: Land and 4 units of warehouses Discounted Cashflow 433,346,858 433,000,000
Analysis
Group 7: Land and 4 units of warehouses Discounted Cashflow 399,571,228 400,000,000
Analysis
Group 8: Empty land Market Approach 1,499,007,000 1,499,007,000
Group 9: Infrastruction area of land* - - -
Total of asset value | 7,866,007,000
Total in Rounded Number | 7,866,000,000 }

Remarks * Not valued due to being the infrastructure area

10. Empty land Nong Sua Chang and Klong Kew Chonburi

Asset type : | Empty land

Location : | Nongyai-Pluakdang rd. (HWY 3245) Nong Sua Chang and Klong Kew Nongyai and
Ban Bung district, Chonburi province

Document of rights | : | 23 items of title deeds

Condition : | Empty land, no building

Ownership : | Hemaraj Eastern Seaboard Industrial Estate Company Limited

Obligation : | Mortgage free

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 41 : Summary of appraisal of Empty land Nong Sua Chang and Klong Kew Chonburi

Appraised price (THB)
by Market Approach

Empty land in Nong Sua Chang and Klong Kew District Chonburi _1,208,814,750 _
Total in Rounded Number 1 1,209,000,000 !
11. Empty land Nong Sua Chang Chonburi
Asset type : | Empty land
Location : | Nongyai-Pluakdang rd. (HWY 3245) Nong Sua Chang, Nongyai district, Chonburi province
Document of rights | : | Title deeds no. 1233, 4402-4408 (8 items)
Condition : | Empty land, no building
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Ownership

Hemaraj Eastern Seaboard Industrial Estate Company Limited

Obligation

Mortgage free

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 42 : Summary of appraisal of Empty land Nong Sua Chang Chonburi

Appraised price (THB)

by Market Approach
Empty land in Nong Sua Chang District Chonburi 253,732,500
Total in Rounded Number | 254,000,000 !

un — Chalermlarp Rayong

12.Empty land Sai Tai S

Asset type

Empty land

Location

Tai Sun — Chalermlarp Rd. parted from Ban Bung- Ban kai Rd. (HWY 3138) Ta sit
Pluak Dang district, Rayong province

Document of

Title deeds no. 7622, 14505, 28037, and 8333 (4 items)

rights

Condition no building

Ownership Hemaraj Eastern Seaboard Industrial Estate Company Limited
Obligation Mortgage free

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 43 : Summary of appraisal of Empty land Sai Tai Sun — Chalermlarp Rayong

Appraised price (THB)

by Market Approach
Area part 1 232,653,150
Area part 2 66,336,000
Total - -298,989,150_
Total in Rounded Number ! 299,000,000 !

e e e ===

13. Hemaraj Saraburi Industrial Land 42 units

Asset type

Empty land and 42 units of buildings

Location

Hemaraj Saraburi Industrial land Nong Pla Gradee Rd. Nong Plamor, Nong Pling,
Bualoy, Nongkhae district, Saraburi province

Document of

81 items of title deeds

rights

Condition =  Some parts have not yet been developed or utilized
=  Some parts have been developed to factory buildings and offices
=  Some parts are areas with infrastructures

Ownership Hemaraj Saraburi Industrial Land Company Limited

Obligation Mortgage free

SL has done appraisal of assets by
= Discounted Cashflow Analysis, SL has estimated income from the investment in the future according to
the age of assets and discounted to present value to determine the value of assets.
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= Market Approach, SL has chosen market data with that has similar ability with the assets to analyse and as
comparison with the valuating assets, then analysed the assets’ value by deliberating on affecting factors
such as location, environment, commution, infrastructures, usage, legal restrictions, etc. and scored by
Weighted Quality Score (WQS) to adjust the price in order to compare the assets

The result of appraisal is as follow:

Table 44 : Summary of appraisal of Hemaraj Saraburi Industrial Land 42 units

. . Appraised price
Appraisal Method Appra_:_s:lg price pl?\ roundzd
( ) number (THB)
Group 1: Land and 2 units of one-story factory Discounted Cashflow 156,688,479 157,000,000
building with office Analysis
Group 2: Land and one-story factory building Discounted Cashflow 45,362,982 45,400,000
with office Analysis
Group 3: Land and 4 units of one-story factory Discounted Cashflow 307,054,104 307,000,000
building with office Analysis
Group 4: Land and 8 units of one-story factory Discounted Cashflow 197,576,856 198,000,000
building with office Analysis
Group 5: Land and 5 units of one-story factory Discounted Cashflow 131,278,453 131,000,000
building with office Analysis
Group 6: Land and 6 units of one-story factory Discounted Cashflow 628,407,820 628,000,000
building with office Analysis
Group 7: Land and 16 units of one-story factory Discounted Cashflow 659,512,533 660,000,000
building with office Analysis
Group 8: Land in the project Market Approach 152,716,375 152,720,000
Group 9: Land out of the project Market Approach 17,802,500 17,800,000
Group 10: Infrastruction area of land* - - -
Total of asset value | 2,296,920,000
Total in Rounded Number || 2,297,000,000 | !

Remarks * Not valued due to being the infrastructure area.

14. Empty land Suwansorn rd. Saraburi

Asset type : | Empty land

Location : | Suvansorn rd. (HWY. 329) Bualoy, Kotchsit, Nong Pla Mor, Nong Pla Keng,
Nongkhae district, Saraburi province

Document of rights | : | 150 items of Title deeds

Condition : | Empty land, no building

Ownership : | Hemaraj Saraburi Industrial Land Company Limited

Obligation : | Mortgage free

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 45 : Summary of appraisal of Empty land Suwansorn rd. Saraburi
Appraised price (THB)

by Market Approach
Empty land Suwansorn rd. Saraburi 1,159,291,125
Total in Rounded Number | 1,159,000,000 '
15. Hemraj Rayong Industrial Land
Asset type : | Empty land and 1 unit of building
Location : | Hemaraj Rayong industrial land Ban Kai- Nonglalok rd. (HWY 3143) Nonglalok Ban Kai
district, rayong province
Document of rights | : | 79 items of Title deeds
Condition : | ® Some parts have not yet been developed or utilized
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=  Some parts have been developed to factory buildings and offices
=  Some parts are areas with infrastructures

Ownership : | Hemaraj Rayong Industrial Land Company Limited

Obligation : | Some parts are in mortgage with CIMB Thai Public Company Limited

SL has done appraisal of assets by

= Residual Method, SL has estimated potential of the land by making assumption of having land
development to use the most advantage in the market value, then deducted by development costs such
as costs of management and marketing fee, tax and others expenses etc. The remaining value would be
the value of land.

= Market Approach, SL has chosen market data with that has similar ability with the assets to analyse and as
comparison with the valuating assets, then analysed the assets’ value by deliberating on affecting factors
such as location, environment, commution, infrastructures, usage, legal restrictions, etc. and scored by
Weighted Quality Score (WQS) to adjust the price in order to compare the assets

The result of appraisal is as follow:

Table 46 : Summary of appraisal of Hemraj Rayong Industrial Land
Appraised
Appraised price in
price (THB) rounded
number (THB)
Group 1: land for sale Residual Method 1,149,130,000 1,149,130,000
Group 2: Land and 1 unit of factory building Market Approach 41,350,000 41,350,000
Group 3: Infrastruction area * - - -
Total of asset value | 1,190,480,000

Assets Appraisal Method

Total in Rounded Number | 1,190,000,000
{

Remarks * Not valued due to being the infrastructure area.

16.Hemaraj Logistics Park 1 project 10 units

Asset type : | Empty land and 10 unit of buildings

Location : | Hemaraj Logistic Park 1 project, Laem Chabang, Highway no. 331 Kao Kun Song,
Sriraja district, Chonburi province

Document of : | 8 items of title deeds

rights

Condition : | » Some parts have not yet been developed or utilized

= Some parts have been developed to one-story warehouse with mezzanine
= Some parts are areas with infrastructures

Ownership : | SME Factory Company Limited

Obligation : | Some parts are in mortgage with CIMB Thai Public Company Limited

SL has done appraisal of assets by

= Discounted Cashflow Analysis, SL has estimated income from the investment in the future according to
the age of assets and discounted to present value to determine the value of assets.

= Market Approach, SL has chosen market data with that has similar ability with the assets to analyse and as
comparison with the valuating assets, then analysed the assets’ value by deliberating on affecting factors
such as location, environment, commution, infrastructures, usage, legal restrictions, etc. and scored by
Weighted Quality Score (WQS) to adjust the price in order to compare the assets

The result of appraisal is as follow:

Table 47 : Summary of appraisal of Hemaraj Logistics Park 1 project 10 units
Appraised price

Appraised price

(THB) in rounded

number (THB)

Assets Appraisal Method

Group 1: land and 10 units of warehouse Discounted Cashflow 1,326,193,235 1,326,193,235
building with mezzanine Analysis
Group 2: empty land Market Approach 120,000,000 120,000,000
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Appraised price
in rounded
number (THB)

Appraised price
(THB)

Appraisal Method

.
Total of asset value | _1,446,193,235 _

Total in Rounded Number l\ 1,446,000,000 :
Remarks * Notvalued due to being the infrastructure are;a. ~ ~~777=7==7=7~
17. Chonburi Industrial Estate Bo-Win 22 units
Asset type : | Empty land and 22 unit of building
Location : | Plot no. A8, B6, B10, B11, and B12, Chonburi Industrial Estate (Bo-Win) Sattaheeb-
Chachoengsao HWY 331 Bo-win Sriraja district, Chonburi province
Document of rights | : | 8 items of title deeds
Condition : | = Some parts have not yet been developed or utilized
=  Some parts have been developed to factory buildings
Ownership : | SME Factory Company Limited
Obligation : | Mortgage free

SL has done appraisal of assets by

= Discounted Cashflow Analysis, SL has estimated income from the investment in the future according to
the age of assets and discounted to present value to determine the value of assets.

=  Market Approach, SL has chosen market data with that has similar ability with the assets to analyse and as
comparison with the valuating assets, then analysed the assets’ value by deliberating on affecting factors
such as location, environment, commution, infrastructures, usage, legal restrictions, etc. and scored by
Weighted Quality Score (WQS) to adjust the price in order to compare the assets

The result of appraisal is as follow:

Table 48 : Summary of appraisal of Industrial Estate Chonburi Bo-Win 22 units
Appraised

Appraised price in
price (THB) rounded
number (THB)

Appraisal Method

Group 1: land and 22 units of warehouse Discounted Cashflow 448,262,041 448,000,000
buildings with mezzanine Analysis
Group 2: Empty land Market Approach 33,241,250 33,241,250

Total of asset value | _481,503,291 _|
Total in Rounded Number | 482,000,000 |!

e e e ===

18.Eastern Seaboard Industrial Estate Rayong

Asset type : | Land and buildings

Location : | Plot no. L.08 Eastern Seaboard Industrial Estate (Rayong) Sattaheeb- Chachoengsao
rd. HWY 331, Ta sit, Pluak Dang district, Rayong province

Document of rights | : | Title deed no. 17938

Condition : | Land with one-story factory building with mezzanine, guardhouse, fences, gate,
road, parking lot

Ownership : | SME Factory Company Limited

Obligation : | Mortgage free

SL has done appraisal of assets by

= Discounted Cashflow Analysis, SL has estimated income from the investment in the future according to
the age of assets and discounted to present value to determine the value of assets.

= Market Approach, SL has chosen market data with that has similar ability with the assets to analyse and as
comparison with the valuating assets, then analysed the assets’ value by deliberating on affecting factors
such as location, environment, commution, infrastructures, usage, legal restrictions, etc. and scored by
Weighted Quality Score (WQS) to adjust the price in order to compare the assets

The result of appraisal is as follow:
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Appraisal Method

Table 49 : Summary of appraisal of Eastern Seaboard Industrial Estate Rayong

Appraised price

(THB)

Appraised price
in rounded
number (THB)

Group 1: Land and factory building Discounted Cashflow 185,088,433 185,088,433
Analysis

Group 2: Empty land Market Approach 10,500,000 10,500,000

Total of asset value 195,588,433

Total in Rounded Number | 196,000,000

19. Hemaraj Loglstlcs Park 4 project

Asset type

Land and buildings

Location

Hemaraj Logistics Park 4 project Eastern Seaboard Industrial Estate (Rayong)
Sattaheeb- Chachoengsao rd. HWY331 Pluak Dang, Pluak Dang district, Rayong

province

Document of rights

Title deeds no. 473 9197 1998 9199 (4 items)

Condition

Land and one-story warehouse, 14 units of two-story office building

Ownership

SME Factory Company Limited

Obligation

Mortgage free

SL has done appraisal of assets by Discounted Cashflow Analysis, SL has estimated income from the
investment in the future according to the age of assets and discounted to present value to determine the
value of assets. The result is as follow:

Table 50 : Summary of appraisal of Hemaraj Logistics Park 4 project
Appraised price (THB)
by Discounted Cashflow Analysis
1,196,025,283

Land and one-story warehouse, with 14 units of two-
story office building
Total in Rounded Number

! | 1,196,000,000 | !

20. Hi-Tech Kabin Industrial Estate 10 units

Asset type Land and 10 units of buildings

Location Hi-Tech kabin Industrial Estate Chachoengsao-Kabinburi rd. (HWY 304) Lad Takian,
Had Nangkaew, kabinburi district, Prajeenburi province

Document of rights

Title deeds no. 33967 and 34294 (2 items)

Condition

Land with 10 units of one-story factory building with mezzanine

Ownership

SME Factory Company Limited

Obligation

Mortgage free

SL has done appraisal of assets by
= Discounted Cashflow Analysis, SL has estimated income from the investment in the future according to
the age of assets and discounted to present value to determine the value of assets.
= Market Approach, SL has chosen market data with that has similar ability with the assets to analyse and as
comparison with the valuating assets, then analysed the assets’ value by deliberating on affecting factors
such as location, environment, commution, infrastructures, usage, legal restrictions, etc. and scored by
Weighted Quality Score (WQS) to adjust the price in order to compare the assets
The result of appraisal is as follow:

Table 51 : Summary of appraisal of Hi-Tech Kabin Industrial Estate 10 units
Appraised price

Appraisal Method

Appraised price
(THB)

in rounded
number (THB)

Group 1: Land and 10 units of one-story factory Discounted Cashflow 250,323,611 250,323,611
building with mezzanine Analysis
Group 2: Empty land Market Approach 160,000,000 160,000,000
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Appraised price
in rounded
number (THB)

Appraised price
(THB)

Appraisal Method

Total of asset value 410,323,611
Total in Rounded Number || 410,000,000 |
21.Hemaraj Saraburi Industrial Land
Asset type : | Land and buildings
Location : | Plot no. 58/1 and 58/2 Hemaraj Saraburi Industrial Land Nong Pla Gradee Bualoy
Nongkhae district, Saraburi province
Document of : | Title deeds no. 36379 and 44720
rights
Condition : | Land and 2 units of one-story warehouses
Ownership : | SME Factory Company Limited
Obligation : | Mortgage free

SL has done appraisal of assets by Discounted Cashflow Analysis, SL has estimated income from the
investment in the future according to the age of assets and discounted to present value to determine the
value of assets. The result is as follow:

Table 52 : Summary of appraisal of Hemaraj Saraburi Industrial Land

Appraised price (THB)
by Discounted Cashflow Analysis

Land and 2 units of one-story warehouses with office 94,000,528
Total in Rounded Number ,'::'_97_1,'9('_)6_,(?0'_0'_7
22.Empty land Road Number 13 Rayong
Asset type : | Empty land with the total area of 2,317-0-37.50 Rai
Location : | No.13 rd. (HWY 3375) Pananikom and Map Yangporn Pluak Dang district, rayong
province
Document of : | 82 items of title deeds
rights
Condition : | Empty land, no building
Ownership : | Rayong 2012 Company limited
Obligation : | Mortgage free

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 53 : Summary of appraisal of Empty land Road Number 13 Rayong
Appraised price (THB)

by Market Approach
Empty land Road Number 13 Rayong .- 2,011,444,338
Total in Rounded Number . 2,011,000,000!
23. Empty Land Rayong -Pluakdang rd.
Asset type : | Empty land
Location : | Rayong-Pluak Dang rd. (HWY 3191) Maenamkoo Pluak Dang district, Rayong
province

Document of : | 10 items of title deeds
rights
Condition : | Empty land, no building
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Ownership

Hemaraj Eastern Seaboard Industrial Estate 4 Company Limited

Obligation : | Mortgage free

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 54 : Summary of appraisal of Empty Land Rayong-Pluakdang rd.

Appraised price (THB)
by Market Approach

Empty Land Rayong-Pluakdang rd.

964,957,875

P G A

Total in Rounded Number

1 965,000,000 !

24, Leasehold of Rama 3 Land

Asset type : | Long term Leasehold (28 years 9 months 9 days)
Location Rama 3 rd., Chong Nonsi, Yanawa, Bangkok
Remaining rental 5 years 3 months 28 days

period

Condition : | Empty land, no building

Ownership : | Mr.Udom Boonyarak

Tenant Hemaraj Land Development Public Company Limited
Obligation : | mortgage free

SL has done appraisal of assets by Market Approach. SL has chosen market data with that has similar ability
with the assets to analyse and as comparison with the valuating assets, then analysed the assets’ value by
deliberating on affecting factors such as location, environment, commution, infrastructures, usage, legal
restrictions, etc. and scored by Weighted Quality Score (WQS) to adjust the price in order to compare the
assets. The result is as follow:

Table 55 : Summary of appraisal of Leasehold of Rama 3 Land

Appraised price (THB)
by Market Approach

Leasehold of Rama 3 Land

Total in Rounded Number

Summary of the appraisal of the group of HEMRAJ’s assets by independent appraisers

—_—— ===

Table 69 : Summary of the appraisal of the group of HEMRAJ’s assets by independent appraiser

Appraisal Method

Appraised price in
rounded number

’

| Partners

(THB)
Empty land Rama 3 Market Approach 156,000,000
2 Industrial Estate Chonburi Bo-Win 52 units Discounted Cashflow Analysis / 1,822,000,000
Cost Approach /
Market Approach
3 Empty land Industrial Estate Chonburi 2 Residual Method 818,000,000
4 Empty land Hemaraj Eastern Seaboard Residual Method 4,227,000,000
Industrial Estate 2
5 Empty land on Suksawat rd. Market Approach 1,450,000
6 The Park Chidlom Condominium Market Approach 24,000,000
7 Empty land Hemaraj Eastern Seaboard Market Approach 963,000,000
Industrial Estate
8 Eastern Seaboard Industrial Estate 97 units Discounted Cashflow Analysis / 3,996,000,000
Residual Method /
Market Approach
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Appraised price in

rounded number
(THB)

Appraisal Method

Hemaraj Eastern Seaboard Industrial Estate Discounted Cashflow Analysis 7,866,000,000
66 units Market Approach

10 | Empty land Nong Sua Chang and Klong Kew Market Approach 1,209,000,000

Chonburi

11 | Empty land Nong Sua Chang Chonburi Market Approach 254,000,000

12 | Empty land Sai Tai Sun — Chalermlarp Market Approach 299,000,000

13 | Hemaraj Saraburi Industrial Land 42 units Discounted Cashflow Analysis / 2,297,000,000
Market Approach

14 | Empty land Suwansorn rd. Market Approach 1,159,000,000

15 | Hemraj Rayong Industrial Land Residual Method 1,190,000,000
Market Approach

16 | Hemaraj Logistics Park 1 project 10 units Discounted Cashflow Analysis / 1,446,000,000
Market Approach

17 | Industrial Estate Chonburi Bo-Win 22 units Discounted Cashflow Analysis / 482,000,000
Market Approach

18 | Eastern Seaboard Industrial Estate Rayong Discounted Cashflow Analysis / 196,000,000
Market Approach

19 | Hemaraj Logistics Park 4 project Discounted Cashflow Analysis 1,196,000,000

20 | Hi-Tech Kabin Industrial Estate 10 units Discounted Cashflow Analysis / 410,000,000
Market Approach

21 | Hemaraj Saraburi Industrial Land Discounted Cashflow Analysis 94,000,000

22 | Empty land Road Number 13 Rayong Market Approach 2,011,000,000

23 | Empty Land Rayong-Pluakdang rd. Market Approach 965,000,000

24 | Leasehold of Rama 3 Land Market Approach 27,200,000

Total | 33,108,650,000!

Independent Financial Advisor’s opinion on the appraisal of the Group’s assets, conducted by the Independent
Appraiser

Appraised
Method Used by
the Independent

Appraiser

Market Approach | General land (outside Industrial Estate) and condominium
appraisal by Market Approach is an appropriate since the
appraisal by comparing assets and to the market ones with
similar potential, being similar when offered or similar
period of time offering, would best translate into the
present price and its present value.
Land and townhouse Cost Approach | The appraisal of land and townhouse buildings by Cost
buildings in Industrial Approach, the value of assets being from land value, by
Estates comparing market data with building’s value from new
reproduction cost deducted with depreciation cost, is an
appropriate method, since reproduction cost is suited with
the appraisal of assets that do not generate regular income
or cannot be compared by market value, which is in
accordance with the valued assets of townhouse buildings
within Chonburi Industrial Estate (Bo-Win).

Independent Financial Advisor’s opinion on
the appraisal of the Group’s assets, conducted by
the Independent Appraiser

Type of Appraised Asset

Empty land or
commercial buildings
out of Industrial Estates
or Industrial Lands/
Condominium

Land with factory or Discounted The appraisal of land with factory or warehouse or plaza for
warehouse or plaza for Cashflow rent by Discounted Cashflow Analysis is appropriate since
rent Analysis this approach considers the present value of future cash

flow generated from the assets that have market rent, in
accordance with the use of such assets by the Company at
present as factories, warehouses or plaza for rent.
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Appraised
Method Used by
the Independent

Independent Financial Advisor’s opinion on
the appraisal of the Group’s assets, conducted by
the Independent Appraiser

Type of Appraised Asset

Appraiser
Empty land, not yet Residual Value The appraisal of empty land in Industrial Estates by
being developed to Approach Discounted Cashflow Analysis is an appropriate method
Industrial Estate since the method would deliberate the maximum utilization

of land and use the sales price with the most utilization to
be deducted by managing costs and advertising costs,
taxation, and other outgoings. The remaining value is the
appropriate value of land, which is in suitable with the
assets of the Company at the present which is going to be
developed to sell industrial enterprises in the Industrial
Estate.

Since the methods used in the assets appraisal of the Independent Appraiser, used in the appraisal on each
item of the Company’s assets, are appropriate as summed up above, the Independent Financial Advisor uses
the value from the Independent Appraiser to set the fair value of the Company’s assets.

. JayDee 66
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NRINUIY qNF 97,747 0.27 97,652 0.29 95,405 0.29
Ruirgarmihmand 49,089 0.14 57,887 0.17 69,693 021
due) g 195,102 0.54 182,143 0.54 152,409 0.46
smdunIndhivuIou 12,195,497 34.01 | 16,653,120 49.54 15,686,390 46.92
sImAUNTNE 35,862,507 100.00 |  33,615204 |  100.00 33,434,412 | 100.00
Furj’ﬁus:azf?umﬂamﬁumsﬁu - - 300,000 0.89 609,679 1.82
Wil 2,865,608 7.9 1,912,666 5.69 1,573,421 471
Rudiiseimuagiszmelunildd) - - 1,492,578 4.44 400,000 1.20
Quiuszezenfiaatmuadisznielunil 166,192 0.46 551,506 1.64 499,790 1.49
Audiuszezendwiidimuasiszamlszinuns Tou

melunill - - - - - -
ﬁufj'ﬁhs:ﬂ:éuua:ﬁuﬂmmmﬂﬁﬂmiﬁzﬁ'm%’mﬁu - - - - - -
ﬁun:"ﬁuizﬂxf%umﬂﬁﬂmmaxuﬂﬂa%"u - - 262,500 0.78 - -
wﬁ%uwguﬁau%‘iu 325,311 0.91 142,309 0.42 1,972,506 5.90
‘swﬁﬁﬁuﬁuuﬁau 3,357,111 9.36 4,661,559 13.87 5,055,396 15.12
Huduazfudiuszezenon 15,186,686 4235 | 12,924,072 38.45 12,418,950 37.14
Usznainisuiiaunnnsasziuseld 161,134 0.45 214,845 0.64 294,496 0.88
Ruilsziuranunediis 153,486 0.43 156,738 0.47 283,009 0.85
Quilasimamunzanlse fudy 48,283 0.13 226,133 0.67 287,072 0.86
510 lamanmsnsedatin 8,114 0.02 8,342 0.02 9,395 0.03
wfj?ru“hjmguﬁﬂu%"u 344,991 0.96 394,316 1.17 429217 1.28
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dridu @i yasfusiey gnd 438,705 1.22 438,705 131 438,705 1.31
osflsznonduvesdiuvesdiedu (30,176) (0.08) (31,269) (0.09) (31,304) | (0.09)
mlsazaw Saassudadugudisesnungruie 918,479 2.56 908,672 2.70 889,198 2.66
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druvesnefudiuioy 313,432 0.87 320,138 0.95 1,124,960 336
FINTIMVRIDOTM 16,602,701 4630 | 15,029,200 44711 14,656,878 |  43.84
samiiavazdauvesdieru 35,862,507 100.00 | 33,615,204 |  100.00 33,434,412 | 100.00

alasing duga il Guga il Guga
auilsvianusiu 30 HguIEY 2558 31 SunAw 2557 31 AN 2556
Wuwm % Wuwm % Wuwm %

s1wldnnmsvsedanisuning 1,232,062 41.84 3,680,163 55.94 | 6,190,460 53.63
seldnnisng 1,474,035 50.06 2,652,934 40.33 2,579,143 | 22.34
Mlsnnmsnensndauuaydfyauszozen - - - - 2,527,167 21.89
ffl,1"lﬁ]'lﬂﬂ'|§(§llﬂiﬂ\ﬁ1ﬂ'|§ﬂ - - - - - -
310188 238,659 8.10 245,392 3.73 247,068 2.14
sweld 2,944,756 100.00 6,578,489 | 100.00 11,543,838 | 100.00
Funuagedaisuning 529,961 18.00 1,761,937 26.78 3,210,586 | 27.81
AunuUIMs 676,017 22.96 1,444,420 21.96 1,371,503 | 11.88
mldnelumsnonazmsiusng 382,871 13.00 915,249 13.91 983,776 8.52
mlFolumsinlssuneldausud 2,683 0.09 27,771 0.42 294,496 255
Aldioou - - - - 7 0.00
Mg 1,591,533 54.05 4,149,378 63.07 5,860,368 |  50.77
i'lsneudumiwarm lsnntuasmuluuiiniw 1,353,224 45.95 2,429,111 36.93 5,683,471 | 49.23
daiawamlsnntuamuluuiiniw 725,046 24.62 1,655,278 25.16 558,974 4.84
AunNUNIINIRY (423,737) (14.39) (761,797) | (11.58) (652,043) | (5.65)
mBRud (42,123) (1.43) (98,108) (1.49) (504,308) | (4.37)
ilsgns 1,612,410 54.76 3,224,485 49.02 5,086,093 |  44.06
flsdiifuvesdiodurdilugg 1,579,114 53.62 2,960,566 45.00 4338478 | 37.58
flsdiiduvesdiedudiudon 33,296 1.13 263,919 4.01 747,616 6.48
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Ruaagns Idnnn ¥ ) fenssuduiuau 747,219 (2,158,785) (318,778)
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oA INAMNADDY (Liquidity Ratio)
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Sas 1A ITITITZABNIL b () 4.90 5.36 9.57
onTININeRuUuNa (%) N/A N/A 38.03
yamawiydaeiu (wm) 171 1.55 151
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Attachment 5

Affix duty
Proxy (Form A) stamp of
Baht 20
Made at
Date Month Y ear
(@)} I/We, nationality: , residing/located at No. ,
Road, Tambol/Kwaeng , Amphur/K het ,

Province, Postal code ,

2 being a shareholder of Hemaraj Land and Development Public Company Limited holding

sharesin total which are entitled to cast votes asfollows:
ordinary shares: sharesin total which are entitled to cast votes;, and
preferred shares: sharesin total which are entitled to cast votes,

(©)) I/we wish to appoint

D age: _ years, residing at No. ,
Road, Tambol/Kwaeng , Amphur/K het ,
Province, Postal code or

2 age: _ years, resding a No. ,
Road, Tambol/Kwaeng , Amphur/K het ,
Province, Postal code or

3 age: ___ years, resding at No. ,
Road, Tambol/Kwaeng , Amphur/K het ,

Province, Postal code

only of them as my/our proxy to attend and vote for me/us at the Extraordinary General
Meeting of Shareholders N0.1/2015 to be held on Wednesday of 30" September 2015 at
10:00 am., at the Parichart Ballroom, 3rd Floor, Golden Tulip Sovereign Hotel, No. 92
Soi Saengcham, Rama 9 Road, Kwaeng Bangkapi, Khet Huay Kwang, Bangkok or such
other date, time and place as may be adjourned.

Any action performed by my/our proxy in the meeting shall be deemed to have been
performed by myself/ourselvesin all respects.

Signed Grantor
( )
Signed Proxy
( )
Signed Proxy
( )
Signed Proxy
( )

Remarks
A shareholder must grant a proxy to only one person to attend the meeting and cast the votes. The number of
shares held by a shareholder cannot be divided into several portions and granted to more than one proxy in
order to divide the votes.
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Attachment 5

Affix duty
stamp of
Baht 20
Proxy (Form B)
Made at
Date Month Y ear
I/We, nationality: , residing/located at No. ,
Road, Tambol/Kwaeng , Amphur/Khet ,

Province, Postal code ,

being a shareholder of Hemara] Land and Development Public Company Limited holding

sharesin total which are entitled to cast votes asfollows:
ordinary shares: sharesin total which are entitled to cast votes; and
preferred shares: sharesin total which are entitled to cast votes,
I/we wish to appoint
(D) age: _ years, resding a No. ,
Road, Tambol/Kwaeng , Amphur/K het ,
Province, Postal code or
2 age: _ years, residing at No. ,
Road, Tambol/Kwaeng , Amphur/K het ,
Province, Postal code or
(©)) age: _ years, residing a No. ,
Road, Tambol/Kwaeng , Amphur/K het ,

Province, Postal code

only of them as my/our proxy to attend and vote for me/us at the Extraordinary General
Meeting of Shareholders to be held on Wednesday 30" September 2015 at 10.00 am., at
the Parichart Ballroom, 3™ Floor, Golden Tulip Sovereign Hotel, No. 92 Soi Saengcham
Rama 9 Road, Kwaeng Bangkapi, Khet Huay Kwang, Bangkok or such other date, time
and place as may be adjourned.

I/We authorise my/our proxy to cast the votes on my/our behalf asfollows:

[ ]AgendaNo. 1 To consder and endorse the Minutes of the 2015 Annual General
Mesting of Shareholders

[ ] (@ Theproxy is entitled to cast the votes on my/our behalf at its own discretion.

[ ] (b) The proxy must cast the votes in accordance with the following instructions:

[ ] Approve [ |Disapprove [ ]Abstain

[ ]AgendaNo. 2 To acknowledge the opinion on the ddigsing of the Company’s

securities from the Stock Exchange, and the tender offer of the

Offeror, including any other relevant information to be declared by
the Company and thefinancial advisor of the shareholders

EGM 2015
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Attachment 5

[ ] AgendaNo. 3 To consder and approve the deising of the Company's
securitiesfrom the Stock Exchange of Thailand
[ ] (@ Theproxy isentitled to cast the votes on my/our behalf at its own discretion.
[ ] (b) The proxy must cast the votes in accordance with the following instructions:
[ ] Approve [ |Disapprove [ ]Abstain

[ ] AgendaNo. 4 To acknowledge the directors who are directors of subsdiary
company operating of REIT Manager busnesswhich REIT hasthe

same nature and isin competition with business of the Company

[ ] AgendaNo. 5 To acknowledge the digtribution of interim dividend approved by

the Board of Directors Meeting

[ ] AgendaNo. 6 To consider other business (if any)

[ ] (& Theproxy isentitled to cast the votes on my/our behalf at its own discretion.
[] (b) Theproxy must cast the votes in accordance with the following instructions:
[ ] Approve [ |Disapprove [ ]Abstain

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

If 1/we did not indicate nor clearly specify my/our voting instructions in any agenda or if
the meeting considered or resolved any matter other than those stated above, or if there
was any change or addition to the factual matters, then the proxy would be entitled to cast
the votes on my/our behalf at its own discretion.

Any act or performance caused by the proxy at the above meeting shall be deemed as my/our act
and performancein all respects.

Signed Grantor
( )
Signed Proxy
( )
Signed Proxy
( )
Signed Proxy
( )

Remarks

1

A shareholder must grant a proxy to only one person to attend the meeting and cast the votes. The number of
shares held by a shareholder cannot be divided into several portions and granted to more than one proxy in
order to divide the votes.

A proxy granted for the appointment of directors may be made for any particular director(s) or for all
directorsto be elected.

Any additional agenda can be specified in the attachment to the proxy form.
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Attachment 5

Attachment to Proxy Form B
A proxy is granted by a shareholder of Hemargj Land and Development Public Company Limited.

For the Extraordinary General Meeting of Shareholders No.1/2015 to be held on Wednesday 30"
September 2015 at 10.00 am., the Parichart Ballroom, 3 Floor, Golden Tulip Sovereign Hotel,
No. 92 Soi Seengcham Rama 9 Road, Kwaeng Bangkapi, Khet Huay Kwang, Bangkok or such
other date, time and place as may be adjourned.

[JAgenda no. Subject:
] (a) The proxy is entitled to cast the votes on my/our behalf at its own discretion.
] (b) The proxy must cast the votes in accordance with the following instructions:

[ ] Approve [ |Disapprove[ | Abstain

[JAgenda no. Subject:
] (a) The proxy is entitled to cast the votes on my/our behalf at its own discretion.
] (b) The proxy must cast the votes in accordance with the following instructions:

[] Approve [ |Disapprove[ | Abstain

[JAgenda no. Subject:
] (a) The proxy is entitled to cast the votes on my/our behalf at its own discretion.
] (b) The proxy must cast the votes in accordance with the following instructions:

[] Approve [ |Disapprove[ | Abstain

[JAgenda no. Subject:
] (a) The proxy is entitled to cast the votes on my/our behalf at its own discretion.
] (b) The proxy must cast the votes in accordance with the following instructions:

[] Approve [ |Disapprove[ | Abstain

[JAgenda no. Subject:
] (a) The proxy is entitled to cast the votes on my/our behalf at its own discretion.
] (b) The proxy must cast the votes in accordance with the following instructions:

[] Approve [ |Disapprove[ | Abstain

I/We certify that the information contained in this Attachment to Proxy Form is complete and
true.

Signed Grantor
( )
Date:
Signed Proxy
( )
Date:
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Attachment 5

Affix duty
stamp of
Baht 20

Proxy (Form C)

(For foreign shareholder swho have custodiansin Thailand only)

D I/We, nationality: , residing/located at No. ,
Road, Tambol/Kwaeng , Amphur/K het ,
Province, Postal code ,

Acting as the custodian for
being a shareholder of Hemara] Land and Development Public Company Limited holding

sharesin total which are entitled to cast votes asfollows:
ordinary shares: sharesin total which are entitled to cast votes;, and
preferred shares: sharesin total which are entitled to cast votes,
2 Hereby appoint
(D) age: _ years, resding a No. ,
Road, Tambol/Kwaeng , Amphur/K het ,
Province, Postal code or
2 age: _ years, resding a No. ,
Road, Tambol/Kwaeng , Amphur/K het ,
Province, Postal code or
(©)) age: _ years, residing at No. ,
Road, Tambol/Kwaeng , Amphur/K het ,

Province, Postal code

Only one of them as my/our proxy to attend and vote for me/us at the Extraordinary
General Meeting of Shareholders No.1/2015 be held on Wednesday 30" September 2015
at 10.00 am., the Parichart Ballroom, 3™ Floor, Golden Tulip Sovereign Hotel, No. 92 Soi
Saengcham Rama 9 Road, Kwaeng Bangkapi, Khet Huay Kwang, Bangkok or such other
date, time and place as may be adjourned.

(©)) I/We authorise my/our proxy to cast the votes on my/our behalf asfollows:

[ ] To grant equaly al of the number of shares held by me/our and have the rights

to vote
[ ] Togrant apart of:
[ Jordinary shares: shares, entitled to cast votes; and
[ ] preferred shares: shares, entitled to cast votes,
Total right to vote equal to votes.

4 In this Meeting, 1/We authorise my/our proxy to cast the votes on my/our behalf as
follows:

[ ] AgendaNo.1 To consider and endorse the Minutes of the 2015 Annual General
M eseting of Shareholders

[ ] (@ Theproxy is entitled to cast the votes on my/our behalf at its own discretion.
[ ] (b) The proxy must cast the votes in accordance with the following instructions:

[] Approve [ |Disapprove[ | Abstain

EGM 2015



()

(6)

Attachment 5

[ ] AgendaNo.2 Toacknowledgethe opinion on the delisting of the Company’s securities
from the Stock Exchange, and the tender offer of the Offeror, including
any other relevant information to be declared by the Company and the
financial advisor of the shareholders

[ ] AgendaNo.3 Toconsider and approve the delisting of the Company’s securities from
the Stock Exchange of Thailand
[ ] (@ Theproxy isentitled to cast the votes on my/our behalf at its own discretion.
[ ] (b) The proxy must cast the votes in accordance with the following instructions:
[ ] Approve [ ]Disapprove[ |Abstain
[ ] AgendaNo. 4 To acknowledge the directors who are directors of subsidiary company

operating of REIT Manager business which REIT has the same nature
and isin competition with business of the Company

[ ] AgendaNo.5 To acknowledge the distribution of interim dividend approved by the
Board of Directors Meeting

[ ] AgendaNo. 6 To consider other business (if any)

[ ] (8 Theproxy isentitled to cast the votes on my/our behalf at its own discretion.
[] (b) Theproxy must cast the votes in accordance with the following instructions:

[ ] Approve [ |Disapprove[ | Abstain

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

If I/we did not indicate nor clearly specify my/our voting instructions in any agenda or if
the meeting considered or resolved any matter other than those stated above, or if there
was any change or addition to the factual matters, then the proxy would be entitled to cast
the votes on my/our behalf at its own discretion.

Any acts or performance caused by the proxy at the above meeting shall be deemed as my/our
acts and performance in al respects.

Signed Grantor
( )
Signed Proxy
( )
Signed Proxy
( )
Signed Proxy
( )

Remarks

1

2.

This Proxy Form C shall be applicable only for the Shareholders listed in the share register book as the foreign investors
appointing the Custodian in Thailand
The following documents shall be attached with this Proxy Form:

(1) Power of Attorney from a shareholder authorizing a custodian to sign the Proxy Form on behalf of the

shareholders.

(2) Letter certifying that the person signing the Proxy Form is authorized to engage in custodian business.
The Shareholder wishing to appoint the Proxy must authorize only one proxy to attend and vote at the meeting and shall not
alocate the number of shares to several proxies to vote separately
In the agenda relating to the election of Directors, it is applicable to elect either nominated directors as awhole or elect
each nominated director individually.
In case there are agenda other than the agenda specified above, the additional statement can be specified in the Attachment
Proxy Form C as enclosed.
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Attachment 5

Name List and Detail of Hemaraj Independent Directors

1. Mr. Somphong Wanapha
Independent Director / Chairman of Corporate Governance Committee
Age 71, residing at 134/11 Soi 3 Muban S.Panurangsri, Bangkrauy Tsainoi 17 Road, Nonthaburi

Having no interest in the agendas proposed in this Extraordinary General Meeting of the Shareholders

2. Mr. Djitt Laowattana
Independent Director / Chairman of Audit Committee
Age 54, residing at 149/14, Panya Village, Suanluang, Suanluang, Bangkok

Having no interest in the agendas proposed in this Extraordinary General Meeting of the Shareholders

3. Mrs. Punnee Worawuthichongsathit
Independent Director / Member of Audit Committee
Age 63, residing at 612 Soi Tanurat, Kwang Toongwatdon, Khet Sathorn, Bangkok

Having no interest in the agendas proposed in this Extraordinary General Meeting of the Shareholders

4. Mr. Ekajai Tivutanond
Independent Director / Member of Audit Committee
Age 63, residing at 115, South Nimitr municipality, Ladyao, Jatujak, Bangkok

Having no interest in the agendas proposed in this Extraordinary General Meeting of the Shareholders

EGM2015



Attachment 6

Documents or evidence showing an identity of the shareholder or

a representative of the shareholder entitled to attend the meeting

The policy of the Board of The Stock Exchange of Thailand, dated 19th February, 1999, relating to good practices for
holding of a shareholders’ meeting, aims to establish guidelines for listed companies to follow. This will create
confidence to shareholders, investors and all relevant parties. Accordingly, the Company believes that an inspection
of documents or evidence showing an identity of the shareholder or a representative of the shareholder entitled to
attend the shareholders' meeting which should be observed by the shareholders, would cause transparency, fair and
benefits to the shareholders. However, the Company reserves the right to waive any of these requirements for some of

the shareholders on a case by case basis, at the Company’s sole discretion.

1. Natural person
1.1 Thai nationality
(a) identification card of the shareholder (personal I.D. or identification card of government officer or

identification card of state enterprise officer); or
(b) in case of proxy, identification card of the shareholder and identification card or passport (in case

of a foreigner) of the proxy.

1.2 Non-Thai nationality
(a) passport of the shareholder; or
(b) in case of proxy, passport of the shareholder and identification card or passport (in case of a

foreigner) of the proxy.

2. Juristic person
2.1 Juristic person registered in Thailand
(a) corporate affidavit, issued within 30 days by Commercial Registration Department, Ministry of

Commerce; and
(b) identification card or passport (in case of a foreigner) of the authorised director(s) who sign(s) the

proxy form including identification card or passport (in case of a foreigner) of the proxy.

2.2 Juristic person registered outside of Thailand
(a) corporate affidavit; and
(b) identification card or passport (in case of a foreigner) of the authorised director(s) who sign(s) the

proxy form including identification card or passport (in case of a foreigner) of the proxy.
A copy of the documents must be certified true copy. In case of any documents or evidence produced or executed

outside of Thailand, such documents or evidence should be notarised by a notary public.

A shareholder or a proxy may register and submit the required documents or evidence for inspection before the

meeting.

EGM 2015



Attachment 7

Articles of Association

of

HEMARAJ LAND AND DEVELOPMENT PUBLIC COMPANY LIMITED

Clause 1

“Company”

“Law”

“Registrar”

“Share Registrar”

Clause 2

Clause 36

Clause 37

CONCERNING THE SHAREHOLDERS MEETING

Chapter 1 General
The terms referred to in these Articles shall have the following meaning unless
otherwise specifically defined herein.
means Hemaraj Land and Development Public Company Limited
means the laws on public company limited, laws on securities and
exchange, including other laws being enforceable to or relating to the
operating of the company
means the registrar in accordance with the laws on public company
limited
means a person acting as the share registrar of the company.
The provisions of the laws shall apply to the relevant cases unless specifically

provided in these Articles.

Chapter 5 Shareholders’ Meeting

At the shareholders’ meeting, the quorum shall consist of the shareholders and the
proxies (if any) attending the meeting not less than 25 persons or not less than a
half of the total number of the shareholders and whose aggregate shares
amounting to not less than one-third of the total amount of shares issued.

In case it appears that at any shareholders’ meeting, when the appointed time
passes for one hour, the number of shareholders attending the meeting cannot
form the quorum as provided, the meeting, if summoned upon the request of the
shareholders, shall be cancelled. If the Shareholders’ Meeting has not been
summoned upon the request of the shareholders, another meeting shall be
summoned and the notice of such meeting shall be sent to the shareholders not
less than 7 days before the date of the meeting. And at such subsequent meeting,
no quorum shall be required.

At the Shareholders’ Meeting, a shareholder may appoint another person as
his/here proxy to attend and vote on his/her behalf. The instrument appointing a
proxy shall be dated and signed by the appointing shareholder and be pursuant to

the form as prescribed by the Registrar.

EGM 2015



Clause 45

Attachment 7

No dividend shall be made out of other money than from the profits. In case the

Company has an accumulated loss, no dividend shall be distributed.

The dividends shall be distributed in accordance with the number of shares, in

equal amount for each share.

The Board of Directors may distribute interim dividends to the shareholders
periodically when it considers that the Company has sufficient profits to do as such,

and it shall report the same to the subsequent shareholders meeting.

The payment of dividends shall be made within one month from the date the
shareholders’ meeting or the Board of Directors has resolved, as the case may be.
In this regard, it is required to send a written notice to the shareholders and publish
the notice of the payment of dividends in the newspaper.

Etc.
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Attachment 5

Attachment to Proxy Form C
A proxy is granted by a shareholder of Hemarg Land and Development Public Company Limited.

For the Extraordinary General Meeting of Shareholders No.1/2015 to be held on Wednesday 30"
September 2015 at 10.00 am., at the Parichart Ballroom, 3" Floor, Golden Tuli p Sovereign Hotdl,
No. 92 Soi Seengcham Rama 9 Road, Kwaeng Bangkapi, Khet Huay Kwang, Bangkok or such
other date, time and place as may be adjourned.

[JAgenda no. Subject:
] (a) The proxy isentitled to cast the votes on my/our behalf at its own discretion.
] (b) The proxy must cast the votes in accordance with the following instructions:

[] Approve [ |Disapprove[ | Abstain

[_JAgenda no. Subject:
] (a) The proxy isentitled to cast the votes on my/our behalf at its own discretion.
] (b) The proxy must cast the votes in accordance with the following instructions:

[] Approve [ |Disapprove[ | Abstain

[_JAgenda ho. Subject:
] (a) The proxy isentitled to cast the votes on my/our behalf at its own discretion.
] (b) The proxy must cast the votes in accordance with the following instructions:

[ ] Approve [ |Disapprove[ | Abstain

[JAgenda ho. Subject:
] (a) The proxy isentitled to cast the votes on my/our behalf at its own discretion.
] (b) The proxy must cast the votes in accordance with the following instructions:

[ ] Approve [ |Disapprove[ | Abstain

[JAgenda ho. Subject:
] (a) The proxy isentitled to cast the votes on my/our behalf at its own discretion.
] (b) The proxy must cast the votes in accordance with the following instructions:

[ ] Approve [ |Disapprove[ | Abstain

I/We certify that the information contained in this Attachment to Proxy Form is complete and
true.

Signed Grantor
( )
Date:
Signed Proxy
( )
Date:

3 EGM 2015
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	17 ธันวาคม 2556 : บริษัทฯ ได้เปิดตัว กองทุนรวมอสังหาริมทรัพย์และสิทธิการเช่าเหมราชอินดัสเตรียล HPF ขึ้น โดยมี บริษัทหลักทรัพย์จัดการกองทุน เอ็มเอฟซี จำกัด (มหาชน) เป็นที่ปรึกษาการเงินและเป็นผู้บริหารจัดการกองทุน ทั้งนี้ กองทุนมูลค่า 4,700 ล้านบาทนี้จะ...
	ทริสเรตติ้งยืนยันอันดับเครดิตองค์กรที่ระดับ “A” และยืนยันอันดับเครดิตที่ระดับ “ Developing”
	บริษัทฯ แต่งตั้ง เอเชีย พลัส เป็นตัวแทนจำหน่ายหุ้นกู้
	บริษัทฯ ได้จัดตั้งบริษัทย่อยใหม่
	บริษัทฯ ได้จัดตั้งบริษัทย่อยใหม่
	บริษัทฯ เปลี่ยนแปลงโครงสร้างการถือหุ้น
	บริษัทฯ จําหน่ายไปซึ่งสินทรัพย์ซึ่งไม่ได้ใช้ในการดําเนินงานในธุรกิจหลัก
	งานลูกค้าสัมพันธ์ที่สำคัญในครึ่งปีแรก 2558
	บริษัท เฟรยาบาดิ (ประเทศไทย) จำกัด หนึ่งในผู้ผลิตช็อกโกแลตรายใหญ่ที่สุดของโลก ลงนามเซ็นสัญญากับ บริษัท เหมราชพัฒนาที่ดิน จำกัด (มหาชน) ในการเช่าโรงงานสำเร็จรูป ที่นิคมอุตสาหกรรมอีสเทิร์นซีบอร์ด (ระยอง) โดยโรงงานแห่งใหม่นี้จะช่วยเพิ่มอัตรากำลังการผลิตส...
	บริษัท ไฮ-เทค พรีซีชั่น โมลด์ จำกัด ผู้เชี่ยวชาญด้านการผลิตชิ้นงานหล่อ ชิ้นส่วนเครื่องจักรและเครื่องยนต์ รวมถึงชิ้นส่วนอะไหล่อื่นๆ  เซ็นสัญญาเช่าโรงงานสำเร็จรูปที่นิคมอุตสาหกรรมอีสเทิร์นซีบอร์ด (ระยอง) พัฒนาโดยบริษัท เหมราชพัฒนาที่ดิน จำกัด (มหาชน) โด...
	เบคโก้ ครื่องใช้ไฟฟ้าแบรนด์ที่มียอดจำหน่ายสูงที่สุดเป็นอันดับ 2 ของยุโรป จัดพิธีวางศิลาฤกษ์เพื่อก่อสร้างโรงงานแห่งแรกในประเทศไทย บนพื้นที่ 164 ไร่ ที่เขตประกอบการอุตสาหกรรมเหมราชระยอง พัฒนาโดยบริษัท เหมราชพัฒนาที่ดิน จำกั ด (มหาชน) ด้วยงบลงทุนประมาณ 3...
	บริษัท แชฟฟ์เลอร์ แมนูแฟคเจอริ่ง (ประเทศไทย) จำกัด บริษัทชั้นนำด้านเทคโนโลยีอุตสาหกรรมและยานยนต์ระดับนานาชาติจากประเทศเยอรมนี ทำพิธีวางศิลาฤกษ์โรงงานแห่งใหม่ที่นิคมอุตสาหกรรมเหมราชชลบุรี 2  โดยโรงงานแห่งนี้จะช่วยขยายฐานการผลิตของแชฟฟ์เลอร์ในภูมิภาคเอเ...
	บริษัท ชินเซ โคกิ (ประเทศไทย) จำกัด ผู้ผลิตชิ้นส่วนยานยนต์และอุปกรณ์ประดับยนต์ระดับแนวหน้าจากประเทศญี่ปุ่น ฉลองเปิดโรงงานแห่งใหม่บนเนื้อที่ 8 ไร่ ในนิคมอุตสาหกรรมเหมราชชลบุรี โดยโรงงานแห่งใหม่นี้ติดตั้งเทคโนโลยีและเครื่องจักรอันทันสมัย ด้วยกำลังการผลิ...

	การส่งเสริม ใส่ใจคุณภาพสังคมที่สำคัญในครึ่งปีแรก 2558
	บริษัท เหมราชพัฒนาที่ดิน จำกัด (มหาชน) รับรางวัล EIA Monitoring Award 2014 สำหรับสถานประกอบการที่ปฏิบัติตามมาตรการในรายงานการวิเคราะห์ผลกระทบสิ่งแวดล้อมและมีการจัดการสภาพแวดล้อมดีเด่นประจำปี 2557ประเภทรางวัลดีเด่นและรางวัลชมเชย จากสำนักนโยบายและแผนทรั...
	บริษัท เหมราชพัฒนาที่ดิน จำกัด (มหาชน) เข้ารับมอบรางวัล Eco Champion ขั้นที่ 3 จากการนิคมอุตสาหกรรมแห่งประเทศไทย เพื่อรับรองการเป็น “เมืองอุตสาหกรรมเชิงนิเวศ” โดยรางวัลนี้มอบให้แก่นิคมอุตสาหกรรมที่ส่งเสริมการรักษาสิ่งแวดล้อมควบคู่ไปกับการพัฒนาสังคมชุม...

	การฝึกอบรม
	เหมราชฯ กับการดูแลด้านสิ่งแวดล้อม
	
	ยอดขาย
	ยอดขาย
	ยอดขาย
	นิคมอุตสาหกรรม
	ทั้งนี้สิ้นสุดวันที่ 30 มิถุนายน 2558 บริษัทฯ และบริษัทฯย่อยมีจำนวนสัญญาซื้อขาย 988 สัญญา โดยเป็นส่วนของประเภทอุตสาหกรรมยานยนต์ร้อยละ 35 กลุ่มปิโตรเคมีร้อยละ 10 กลุ่มอุปโภคบริโภคร้อยละ 14 และกลุ่มโลจิสติกส์ร้อยละ  4
	รายได้จากการขายที่ดินและอาคารโรงงานสำเร็จรูปในนิคมของบริษัทฯและบริษัทฯย่อย และคลังสินค้าโลจิสติกส์ ในระยะ 3 ปีที่ผ่าน มาเป็นดังนี้
	%
	%
	%
	ที่มา  :    บมจ. เหมราชพัฒนาที่ดิน
	ข.  ฝ่ายการเงินจะหาแหล่งเงินทุนที่เหมาะสมตามแผนที่วางไว้เพื่อใช้ในการพัฒนาโครงการ นอกจากนี้ฝ่ายการเงินยังมีหน้าที่รับผิดชอบการเก็บเงินค่างวดจากลูกค้า


	
	บมจ. เหมราชพัฒนาที่ดิน  
	บจก. เหมราช อีสเทิร์นอินดัสเตรียล เอสเตท
	บจก. เหมราช สระบุรี ที่ดินอุตสาหกรรม
	บจก. เอสเอ็มอี แฟคทอรี่ 
	- ที่ดิน                                                                                    93      
	- อาคารสำเร็จรูป                                                                 289
	บจก. เหมราช ระยอง ที่ดินอุตสาหกรรม
	บจก.ระยอง 2012
	- ที่ดิน                                                                               1,295                            


	
	หน่วยงานตรวจสอบภายใน
	บริษัท ซี เอ เอส จำกัด
	92/18 อาคารสาธรธานี 2 ชั้น 9 โซน B
	ถนนสาธรเหนือ แขวงสีลม เขตบางรัก กรุงเทพ 10500 โทรศัพท์ 0-2236-7844 โทรสาร
	0-2236-7877
	ผู้สอบบัญชี
	ที่ปรึกษากฏหมาย
	ที่ปรึกษาทางการเงิน


	
	นายสวัสดิ์ หอรุ่งเรือง
	นายพิชัย นิธิวาสิน

	ชื่อ-สกุล
	จำนวนหุ้น
	บริษัท ดับบลิวเอชเอ เวนเจอร์ โฮลดิ้ง จำกัด


	
	ตำแหน่ง
	ตำแหน่ง
	ขอบเขตอำนาจหน้าที่ของคณะกรรมการบริหาร

	
	- เลขานุการบริษัท บริษัทได้แต่งตั้งบุคคลที่มีคุณสมบัติเหมาะสม 1 คน ให้ดำรงตำแหน่งเลขานุการบริษัท ซึ่งเป็นผู้มีความรอบรู้และเข้าใจในธุรกิจของบริษัท รวมถึงบทบาทหน้าที่ที่เกี่ยวข้องกับงานเลขานุการบริษัท มีความรู้ด้านกฎหมาย กฎระเบียบที่เกี่ยวข้อง ตลอดจนศ...

	
	ผู้บริหารและพนักงาน บริษัท เหมราชพัฒนาที่ดิน จำกัด (มหาชน) นายกสมาคมและสมาชิกของสมาคมนิคมอุตสาหกรรมไทยและพันธมิตร เข้าร่วมถวายพระพรพระบาทสมเด็จพระเจ้าอยู่หัว ณ โรงพยาบาลศิริราช ให้มีพระพลานามัยที่แข็งแรง สมบูรณ์ ด้วยความสำนึกในพระมหากรุณาธิคุณ และแสดง...
	บริษัท เหมราชพัฒนาที่ดิน จำกัด (มหาชน) ได้มอบเงินจำนวน 161,250 บาท เพื่อสนับสนุนการปูกระเบื้องโรงอาหาร ที่โรงเรียนชุมชนบริษัทน้ำตาลตะวันออก จังหวัดระยอง ทั้งนี้ยอดเงินสนับสนุนดังกล่าวมาจากการจัดแข่งขันกอล์ฟการกุศลซึ่งเหมราชฯ จัดขึ้นเมื่อเดือนพฤศจิกายน...
	บริษัท เหมราชพัฒนาที่ดิน จำกัด (มหาชน) ร่วมกิจกรรมวันสงกรานต์ ซึ่งจัดขึ้นโดยองค์การบริหารส่วนตำบลบ่อวิน จังหวัดชลบุรี เพื่อสร้างสัมพันธ์อันดีในชุมชน โดยในปีนี้เหมราชได้ร่วมสนับสนุนน้ำสำหรับเทศกาลสงกรานต์ให้แก่ชาวบ้านในชุมชน
	ชมรมความปลอดภัยและสิ่งแวดล้อม ในนิคมอุตสาหกรรมเหมราชตะวันออก (มาบตาพุด) ได้จัดกิจกรรมทาสีรั้วกำแพงศาลหลวงเตี๋ย ชุมชนมาบชะลูดขึ้น โดยมีผู้แทนจากชมรมฯ ผู้แทนจากเหมราชฯ ผู้ประกอบการ พนักงาน ข้าราชการส่วนท้องถิ่นและผู้แทนจากชุมชน ร่วมกิจกรรมเป็นจำนวนมาก ใ...
	10.5 การป้องกันการมีส่วนเกี่ยวข้องกับการคอร์รัปชั่น
	(1) บริษัท เหมราชพัฒนาที่ดิน จำกัด (มหาชน) โดยคณะกรรมการบริษัท ได้มีการกำหนดนโยบาย เรื่องการดำเนินธุรกิจที่จะไม่มีส่วนเกี่ยวข้องกับการคอร์รัปชั่น  ซึ่งมีการระบุออยู่ในคู่มือจรรยาบรรณธุรกิจของบริษัท เพื่อเป็นแนวทางในการดำเนินงานให้แก่กรรมการ ผู้บริหาร ...
	(2) ปัจจุบันเหมราชฯ  ได้สมัครเข้าร่วมโครงการแนวร่วมปฏิบัติ (Collective Action Coalition) ของภาคเอกชนไทยในการต่อต้านทุจริต อันเป็นการแสดงเจตนารมย์อันแนวแน่และชัดเจนของบริษัทที่จะร่วมดำเนินการเพื่อต่อต้านการคอร์รัปชั่นในสังคม
	โดยสรุปแล้วในปี 2557 บริษัท เหมราชพัฒนาที่ดิน จำกัน (มหาชน) ได้ปฏิบัติ หรือดำเนินธุรกิจทั้ง การประกอบกิจการด้วยความเป็นธรรม การต่อต้านการทุจริตคอร์รัปชั่น การเคารพสิทธิมนุษยชน การปฏิบัติต่อแรงงานอย่างเป็นธรรม และความรับผิดชอบต่อผู้บริโภค ตามหลัก GRI (...
	โดยมีรายละเอียดอยู่ในหัวข้อ 9 การกำกับดูแลกิจการที่ดี

	
	14.3  ปัจจัยที่อาจมีผลต่อการดำเนินงานหรือฐานะการเงินในอนาคต
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