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TRANSLATION

Dated
April 18, 2008

To the Unit Holders of £ T - - Fund

. —~.

Management Co., Ltd. (the Investment Company) is privileged to
present the 2008 annual reportof & * ** - Property Fund as from January 1, 2008
to December 31, 2008 to its Unit Holders.

Thailand’s overall economy in 2008 grew 4.4 % downed slightly 4.8 % from
2007. The first half of 2008 gained benefits from tourism promotion policies and various
organizing events continually initiated by the government as well as the opening of free
trades and services with foreign countries. However, the second half of the year was
affected by economy slowdown, political instability. Moreover, the closure of main
airports in November resulted in cancellation and reduction of a large number of tourists
assuming to visit the country. Tourism entrepreneurs, therefore, have turned their
directions to focus on Thai tourists and to facilitate places for organizing conferences and
seminars serving various domestic organizations as well as having cut accommodation
prices in order to stimulate sales.

Tourism in the South, although having affected by the rugged economies of the
countries where are main tourist markets of Thailand as well as the problem of the
country’s political instability, however, an increase of direct and charter flights entering
into the South, together with a continuous expansion of Malaysian tourists entering into
the South through out the year all of which accounting to an increase of 13.7 foreign
tourists.

In addition, - - _____________ Fund as at December 31, 2008 had its net
property standing at 1,104,170,643.28 baht, or calculated into the value of net property

per unit equaling to 11.6886 baht.

In this respect, 77 77 " Management Co., Ltd. is so much appreciated
the Unit Holders for their trust in investing in . Property Fund.

Board of Fund Management
t Management Co., Ltd.

Sailom Promtuen, Freelance Translator
21 Moo.7, T.Railakthong, A.Phanatnikhom, Chonburi 20140 Thailand
Tel.+668 1713 4647, E-mail: sailom20@yahoo.com



