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Come and Join Our

|I‘I'|:’| work5h0p= vaIUing Infrastructure (March 28-30, 2004, United Nations Conference Centre, Bangkok)
The 6"' Int’l Study Visit -Infra. / R.E., (March 30- April 3, 2004, Bangkok-Kanchanaburi-Pattaya, Thailand)

Sebastian Morris

Pruksa Tilt-up Constrc.

UN Convention Centre

Sopon Pornchokchai

Laem Chabang Seaport
Kenneth Lau

Thai Appraisal Foundation is the Thailand’s principal member of FIABCI
For its 53 years of existence, FIABCI (the International Real Estate Federation: www.fiabci.com) has been a multi-
disciplinary and truely international organization. There are 54 country chapters throughout the world with 110 professional
organizations from all disciplines who have altogether 1.5 million members of practitioners. FIABCI has special status at

F IABCI the United Nations where it is recognised as the voice of the private sector in real estate.
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Need

First-hand Information,
Reliable Sources,
Unbias Insight
?

Come to our annual presentation in English

Housing Market Outlook, 2004
Demand & Supplies Analysis

Wednesday, February 18, 2004, 09:00-12:00, Dusit Thani Hotel
Baht 8,000 per person
or

Buy our full report at Baht 7,000 per copy

You will be the first one in Bangkok to know

1. Real housing market markets from the survey of 1,000 projects offered
classified by 78 locations, 6 types of housing and 7 levels of prices

2. Launching of new real estate projects in 2003 in greater details
3. Best-sellers projects in comparison to illed performed projects
4. House price analysis (1) comparison of newly launched projects in 2002

and 2003, (2) changes in prices of the same units over time (since 1992).

One-million-unit social-housing scheme: Is it realistic, constructive or
destructive?

o

Organized by Agency for Real Estate Affairs
providing first-hand research on real estate since 1992 (established in 1982)
while refraining from real estate brokerage and self-interest property
development to avert a potential conflict of interest

Tel. 0.2295.3905 www.area.co.th

Map of the
Bangkok
Metropolitan
Region (BMR) with
the locations of
5,000 real estate
projects, 1994-
2003

conducted by
Agency for Real
Estate Affairs
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£ 4 Sopon Pornchokchai
President, Thai Appraisal Foundation

<sopon@thaiappraisal.org>
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See you at our
6™ Int’l Study Visit
Really learn

something special

You may observe that our
international study visits (ISV) were
very unique. First, it is very
informative. This is not an easy
vacation. It is rather a professional
vacation where you have fun and
learn a lot. Second, its cost sis very
reasonable. We are not going to
make any profit out of this program.
Our aim is mainly to let foreign and
local Thai beneficiaries learn from
each other.

Discussion will be very detailed
and you can really learn something
from this journey. Our speakers are
very generous and knowledgeable.

We organize this ISV with the
very practical international workshop
on Valuing Infrastructure and
Utility Properties for Privatization
Purposes. It is very good for both
developed and emerging economies.

Book your calendar for March
28 - April 3, 2004. Tell your friends
too. This will be a very fruitful and
impressive experience you ever go
through. We promise.

See you in Bangkok.

Sincerely
Sopon Pornchokchai
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Contact Us

Sopon Pornchokchai, President

Wason Khongchantr, Editor

Amporn Chantranukul, Coordinator, Int'| Affairs
Nonglak Jatutane Coordinator, Education
Pornpak Boonthong Coordinator, Research
Atinach Chanbanyong Coordinator, Prof. Devt

Telephone 66 2 295 3905
Facsimile 66 2 295 1154
Email info@thaiappraisal.org

Mailing Address 55/40-42 Nonsee Road,
Bangkok 10120, Thailand
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INTERNATIONAL JUSEN1IUSSINA
EVENTS AROUND THE WORLD INT'L EVENTS

Porn pak Boonthong, Director, Research - Database (research@area.co.th), Agency for Real Estate Affairs (www.area.co.th)

¢ February 18-20, Mortgage Bankers Association (mortgagebankers.org), National Mortgage Servicing
‘ H Conference & Expo, San Diego, USA (US$ 825)
.I|| “Il.

¢ March 9-12, MiPIM (mipim.com), the 15th International Property Market & Conference, Caine, France (Euro
1,375)

+ March 12-13, AFRES (afres.org.za), the 5th International Conference, Kampala, Uganda.

¢ March 28-30, Thai Appraisal Foundation (thaiappraisal.org), International Workshop: Valuing Infrastructure and

|‘ﬁ'n I :I-JI.- LLE] Utility Properties, Bangkok, Thailand (US$ 240)

¢ March 30-April 2, Thai Appraisal Foundation (thaiappraisal.org), the 6th International study visit, Bangkok -
Kanchanaburi - Pattaya, Thailand (US$ 330)

¢ April 13-15. National Institute of Valuation, Malaysia (inspen.gov.my), International Real Estate Research
Symposium 2004, Kuala Lumpur, Malaysia (~US$ 300)

+ April 21-24, American Real Estate Society (aresnet.org), 2004 Meeting, Captiva Island, Florida, USA (US$ 450)
¢ May 22-27, International Federation of Surveyors (fig2004.gr), FIG2004 Education Week, Athens, Greece (Euro

AS A 50)

+ May 24 - 29 FIABCI (fiabci.org), the 55th World Congress, Houston, USA (US$ 1,000)
. ¢ June 2-5, 2004, ERES (eres2004.com), the 11th Conference, Milan, Italy
4 ¢ June 23-25, International Union for Housing Finance (housingfinance.org), World Congress 2004, Brussels,
"r@ Belgium.
ﬁl + June 22-30, 2004 Appraisal Institute (appraisalinstitute.com), Summer Conference, Toronto, ON, Canada (US$

FIABCI 500)

¢ July 26-28 American Society of Appraisers (appraisers.org), International Appraisal Conference, Kansas City,

+ August 29-September 1, IAAO (iaao.org). the 70th Annual International Conference, Boston, USA (~US$ 500)

¢ October 2-5. Association of Real Estate Licensed Law Officers (arello.org). Annual Conference, Pittsburgh,
Pennsylvania, USA (~US$500).

¢ November 4-6, American Society of Farm Managers and Rural Appraisers (asfmra.org), the 75th Annual
Convention, Sacramento, CA, USA.

+ November 5-8. NAR (realtor.org), 2004 REALTORS Conference & Expo, Orlando, USA.

¢ November 17-19, National Association of Real Estate Investment Trust (nareit.com), 2004 Annual Convention,
Los Angeles, USA

Note: Not yet listed for annual events of ASEAN Association of Planning and Housing (aaph.net), ASEAN Valuers
Association (aseanvaluers.com), National Association of Independent Fee Appraisers (naifa.com) and the like.

USA (~US$500).
+ July 29-31, AREUEA (areuea.org), the 16th Annual International Conference, New Brunswick, Canada ( ~US$
RE:120: Marketing Intelligence for Real Estate
RE120: NagNG28l
* 3

450).
ARNNAAINISUNSWe

¢ August 20-23, Asian Real Estate Society (http://www.rst.nus.edu.sg/asres/india.html), the 9th International
suR 3 nu [sansunouunaInes ANS 20 - 1ens 21 NUMITUS 2547 (5,500 UIN)

Conference, Delhi, India (~US$ 400).
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FOUNDATION-2003

Our 2003 Monthly

‘knowledge is not private property’

Forum

Every month, our Thai Appraisal Foundation organizes a monthly forum at the last week. This is considered a 4-hour credit of
the Continuing Professional Development (CPD) Program. Every participation of each participants will be recorded.
Professional organizations who have our participants as their members can request for their CPD records for qualification
purposes. Our concept behind is “knowledge is not private property”.

December 16

Housing Policy for Thailand
uTﬂmﬂﬁagjmﬁﬂﬂszmﬂhﬂ

Opening Speech “Government Policy on
Housing in Thailand” by Asst. Prof. Dr.
Roongrueng Bhidayasiri, Advisor to Minister
of Finance | Keynote Speech “Housing Policy
Review,1957 — 2003: What Next?” Sopon
Pornchokchai, President, Thai Appraisal
Foundation

Panel Discussion: Thailand’s Housing
Policy, 2004 by Mr. Banyat Jansena Director
General, Department of Land, Mrs. Chuanpis
Chaimuenvong, Governor, National Housing
Authority, Senior Advisor in Policy and Plan,
Mr. Issara Boonyoung, Vice President,
Housing Business Association, Mr. Nakorn
Mudhusri, President, Property Managers
Association, Mr. Wichai Shirawanij,
President, Tara Reunkaew Condominium
Juristic Body, Mr. Pipop Rodpai, Director,
Thai Real Estate Business School.

November 27

Valuation for Privatization Purposes
MsUsziiuammingduinamsudsgy

Keynote Speech: Assoc. Prof. Pipat Thai-
Aree, Chulalongkorn University. Prof. Pipat
is an expert in privatization in Thailand.
Panel Discussion: Mr. Klayo Thongsom,
Treasury Department, Mr. Visit
Ongpipatanakul, Deputy Managing Director,
Trinity Securities Co., and Mr. Sopon
Pornchokchai, President, Thai Appraisal
Foundation

6
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October 29
The Future of Property Tax in Thailand

= o ISy
aummwmmwwswaau’luﬂizmﬂl‘nﬂ

In Thailand, there is still no property tax
system. It is still in the process of drafting the
laws. Our foundation invited responsible and
knowledgeable officers, local authorities and
academicians to discuss this issue.

Speakers are leading experts such as
from directors from the municipality league
and other local authorities as well as central
government officers

Aasauts ggiug UssouyaiiBaonduwannae,
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Tne, ﬂmmuﬂnﬂ monanatodia we. nasnala dnin

MINTI NTNNAIUAT, Asuwea uigwanl Shwms
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September 30
How to Develop Best-Seller Housing
Projects

MsUsziiuAmmingduinamsulsgy

For this Monthly forum prominent
speakers and over 70 participants came to
the forum. Our monthly forums have
increasingly been welcomed by leading
industrialists in properties in Thailand over
time.

nunn't ﬁlﬁ

L

August 19
Land Price, 2004 Effects from New
Assessment & City Plan
NANAU 2547:

ANnsanNnRaiisanazneUszivluil

Currently, there are two major factors
affecting land prices in Bangkok. The first is
the new city structure plan which has a lot of
new changes on land uses. The second is
the new account of the assessed value
which will be revised every 4 years. Insights
from experts involved help us foresee the
possible changes in land prices in 2002 in
the Bangkok Metropolitan Region.

e s o |o i
LS

npipaotin dakle

July 31
Valuation Helps Prevent Corruption
madsuilivemingduiu
mseiesiudaymnasenasuu

As often appeared in the newspapers, the
purchases of properties of different
government organizations are at
unrealistically exorbitant prices. These
scandals related to corruption tend to
happen without professional valuation
employed. The proper uses of valuation
services can help make public transactions
of property more transparent. Here is a
thorough discussion on this issue.

Inennsianyldun: aomdsngsse wamm §h
MInTIREUURUGY, WeBsned aefsegiun seein
ms 5na wedys i NATIN FBINTIUMIHIAMS
5od., N 5.0.000d 1dnaunde g8nnamsdiin
anadeuningdy 4 amsnssumstasiuuasy
UNUMINIAUNIG
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Thai Appraisal Foundation, one of the most active
professional organizations in Thailand

June 18

Regulating Valuation Profession to
Protect the Consumers
mseuaANINZNUsEEiuaNIwgdu

iaussTamianssme

Proposed by Mr. Sopon Pornchokchai,
President, Thai Appraisal Foundation

Panelists: Mr. Kitti Patpongpibul, Former
Governor, Bank of Thailand, Ms. Pranee
Phasipol, Deputy Director General,
Department of Insurance, Mr. Somchai
Traimak, Director, Deposit of Property
Central Office, Legal Execution Department,
and other speakers

Wennsdhdny: Auind Wauwdiya afinsauf
M3 swaswissnalng, auund mdna o9
adudinsumsUssiude, auanme losusse wa.dnin
NUIRNINENaN nsuleAuad, uasaandud aeiung
599 MD van.iarud Wad Geaaian uanunsa
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May 29
How to Overcome the Crisis: Real
Estate Devt. Experience, 1993 to 2003
ihingdgewee : Ussaumsol
adgamnsuniwedlny 2536-2546
The discussion was about the experience
of the boom and bust of real estate industries
during 1993 to 2003. How to survive and
become successful again? What are the
lessons learnt? Let's come to listen to the
vision of leading real estate developers for
the next wave of the boom and bust.

Leading real estate operators were invited
to share their ideas.

nj

bl
April 29

Opportunities for R.E. Investments

Today: Professionals’ Analysis

Temamsaanuiaadamniamswegluiui:

unieNsianingw

The discussion was about Considering
economic climate today, should we really
invest in real estate? What are the effects of
the war on private investments. Where can
be shopped for properties? What types of
properties should be invested and cautions?
How valuation techniques are useful for
buying decision?

Syn Ekwisan, the President of the Asset
Management Corporation and Surathien
Chaktranond, President ot the SC Assets
Plc. Which is the investment trust of the
Prime Minister were among our speakers.

InennsdiAn: audsles Anssnuud Usseu
ASINMIUIMS UNA. 1888 uadidn, andu tanima
ASIUMSHIOMS  UITENUIMSFUNSNdanTuMIEY
SAINUN WeeTe Uszsunssumshaaudng lsadey
ganvademInnindlng uazqondus aduns see MD
van.iewud Wed Goataaan uarlunlss

natfi g e
T oV adn 2 AL AD

March 26
Property Value Affecting Share Value of
Public Companies”.
33aﬁww%’wﬁﬁuﬁﬂmaﬂizwuﬁagadwﬁu:
NSRUSHNUMBU

Involving the value of specific property,
real estate and machines that affects share
price. These collateral guarantee value of the
business and stock. The forum focused on
public company or large enterprise’s
management, investment and accounting
aspect.

Speakers are Prof. John Cooper, Trustee
of Thai Real Estate Business School, Dr.
Ankarat Priebjrivatt, NIDA and the like

Februar; 35 ’
Property Cycles, Land Speculation,
and Price Changes
MsFInRFININNSNE Mshails

o o oa
wazmsilasuulasnenswaau

Prof. H. William Batt, Ph.D., Executive
Director, Central Research Group, Albany,
NY. was invited to give a ‘lecture’ on the
above subject which attracted interests of
our appraisers, bankers, financiers,
academicians and other professionals.

January 27
2003 Real Estate Outlook: Unbias /
Diversity Views from Experts
B 46, ViAUzNEINNA:
[@1Ean saumu 28993 liidaiiiou

Presidents and chief executives of around
10 professional associations related to real
estate were invited to deliver their insights on
the future prospect of real estate markets in
2003. This is an unbias and diversity views
because the speakers are not only
developers.

Puting all real estate-related associations
together is one of our mission as a principal
member of the FIABCI (the international
federation of real estate based in Paris -
www.fiabci.org).

hhaildppiaisal (7)
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LECTURE NOTES

BRAND VALUATION
A Practical Approach

Prof. John M. Cooper, Board Member, Thai Real Estate Business School (board@trebs.ac.th)

Prof. Cooper taught this international course on December 11-12, 2003 in Bangkok where participants came from local appraisers,
bankers and other professionals as well as from abroad. Full text of around 95 pages is available at info@trebs.ac.th. The cost is US$ 70.

Estimating the value of a brand is
a topic which has attracted a great
deal of discussion in the security,
accounting, taxation and valuation
fields. Itis, no doubt, an interesting
topic, but it is not an easy issue to
deal with. There are many reasons
for this, not the least of which is
being able to identify the specific
components of the value of a
business which is associated with a
specific brand. In this program we
will attempt to deal with the
important aspects of attempting to
implement brand valuation, and we
will be examining the major
problems that are encountered in
this field. We will also be attempting
to provide some guidelines for
dealing with some of the more
important aspects of the procedures
which can be used in assessing the
value of brands, and it is also
proposed to provide clear definitions
of the more important concepts
which apply in this field, not the least
of which is to provide a definition of
brand value.
Definitions and Concepts.

Defining the value of a brand may
seem simple at first, but it is not an
easy concept to come to terms with.
If we look at the assets which are
employed in some entity which is
involved in production and/or
marketing of a product, it is
generally accepted that these can
be classified into general areas.

Types of Assets

< tangible, or fixed assets

< current assets - such as
inventory, cash and accounts
receivable

< financial investments and
marketable securities

< intangible assets.

There is usually little trouble in
identifying tangible assets because
they exhibit various physical
characteristics which can be
identified, quantified, tested,
assessed, observed, evaluated and
so on. There may be some
arguments about such things as the
residual value of the buildings, or
what potential exists for future
development of the land, or the
efficiency of plant and machinery,
but it is normally possible to find
sufficient expert opinion to be able
to make reasonable assessments of
the value contribution to an entity of
these items. The fact that they are
tangible makes this process easier
to carry out, easier to evaluate and
easier to accept.

Of course, there can be situations
where some confusion occurs in the
valuation of tangible assets and this
is usually brought about by the
specific purpose of using such a
valuation. For example, a valuation
for tax purposes is likely to be
adjusted in accordance with specific
legal provisions regarding how the
value should be assessed,
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particularly in relation to what
expenses can be set off against
income under the specific laws
applying at the time. Similarly a
valuation of assets for insurance
purposes would normally be
referred to some specification which
is included in the insurance contract;
this could refer the assessor to a
replacement cost approach, a total
loss approach, a market-based
approach and so on. At this stage
we can identify two main issues
which must be clarified in order to
reach conclusions about the value
of a business or of any of its
components. (The following figure
illustrates the way in which these
components are arranged). Firstly
we must correctly identify the extent
and qualities of the component, and
secondly, we need to have a clear
understanding of what is the
purpose of the valuation.

If the purpose of the valuation is
to give a reliable estimate of the true
market value of the entity, then the
provisions of the applicable taxation
law, or some arbitrary specifications
will not be so important, and the true
net maintainable income from the
entity will be a much more effective
starting point in assessing the value.
Notwithstanding this, one of the
particularly difficult aspects of
valuation of any investment is
attempting to allocate different parts
of an income stream to different

assets used to produce the income
stream.

If we take a very simple example,
a warehouse used to distribute
imported prepacked food products
to local supermarkets and
convenience stores, is it possible to
identify what part of the income is
produced by each of the major
components of investment? How
much of the income is produced

< theland
< the building
< the handling equipment
< the delivery vehicles
< the marketing department
< managerial expertise

When we try to allocate income
or profits in this way we are often
faced with quite a difficult choice; we
must either rely very heavily on
subjective opinions for we need to
use complex statistical analysis in
order to identify these various
different contributions to income.
Unfortunately, once we choose the
latter path, we are faced with quite
rigorous requirements in relation to
the amount of data that will be
needed and the specification of that
data.

The Intangible Assets.

It is obvious that any value added
to an investment or enterprise
associated with a brand must be
considered as part of the intangible
value of the enterprise or



investment. Before we can go any
further, we need to know exactly
what is meant by intangible assets
and what forms these can take. This
is a significant issue because they
can often be a great deal of overlap
and diffusion in the added value
produced by different assets which
make up the enterprise and if we
are to do our best to establish the
value of one particular type of asset,
we need to be aware of all the
assets which are included in the
bundle. Let us have a quick look at
typical intangible assets that might
be encountered. It is possible to
view their use in two broad
categories, one which is directly
related to real property and one
which is independent of real
property.

If our intention is to look
specifically at the value of brand
names, we will recognise, at a fairly
early-stage, that the brand name
can encompass many different
things. One of the most important
factors to identify is whether or not
the brand is linked directly to one
specific product or whether it is
dissociated with the total entity. An
example of this would-be the
Hewlett-Packard brand. Hewlett-
Packard now produces an
extremely wide range of electronic
components covering almost every
aspect of the information technology
field. Although it might have a
particularly good reputation for
specific types of printers, it is also
famous for its scanners. In this
case the brand name Hewlett-
Packard is associated with the total
operations of the company and
every product that it produces
shares the benefit. If we had to deal
with the valuation of this particular
brand then we must deal with the
total enterprise.

A different situation applies in the
case of Coca-Cola or Coke; in this
case the company produces a
specific product to which this brand
applies; it also produces other
products which are mostly in the

same general area, but it has
developed other brand names to
apply to these other products. In
this example the value of the brand
name is clearly associated with that
single product, although other
aspects of the company may be
important in both establishing and
maintaining the value of the brand.
What is a Brand?

So what do we really mean when
we are talking about a brand? A
brand can be seen as having two
major functions;

firstly it provides an image which
potential consumers can recognise
and with which they can associate
various factors;

secondly it provides some
protection for the brand owner which
allows the effort and resources
committed to establishing the
products, reputation and benefits
associated with the brand to be
enjoyed by the owner.

If we pursue this a little further we
can see that, for a brand to have
any significant value, it must offer
some significant benefits to
consumers. In a way the brand is
promising something in the way of
satisfaction to potential customers;
in some cases it is a promise of
quality; in other situations it may
offer security; it may also offer
consistency and reliability; other
factors could include monetary
benefits, physical satisfaction,
psychological satisfaction and so
on. In one sense the owner of a
brand is making a statement to
customers that implies a form of
guaranteed as to the main
characteristics of the profit.

What Is behind the Brand?

We can assume from this that
there are many potential pathways
which a company might take in
order to establish an effective brand
name. If that brand name is to be
effective and profitable it is most
likely that the owner of the brand will
be involved in ongoing expense in
relation to both establishment and
maintenance of the brand, probably

at greater than average levels for
the industry.

The main aim is of course to
develop superior competitive
advantage for the producer, leading
to higher profits than those achieved
by competitors. It would be
important to consider the extent to
which any particular strategy has
been successful in achieving these
objectives. The bottom line is
whether or not benefits are
produced and whether the
improvement is sustainable for the
foreseeable future. ltis also
necessary to establish whether or
not there are likely to be any serious
threats.

But, Is It the Brand?

It should be realised that most of
the activities which lead to the
development of a successful brand
image are the types of things that
almost any successful company
would be doing. ltis a fact of life
that the results from some are better
than others and in assessing the
value of a brand it is vital to be able
to identify whether or not a particular
brand makes any difference, and, if
so, exactly why that difference
occurs. One thing that we can
identify from this is that there is a
need to be able to compare the
success of any particular producer
with the levels achieved by all major
competitors. Is Coke more
successful and more valuable than
Pepsi? If the production costs and
the selling price are very similar,
should not the value of each brand
also be very similar? We need to
seek answers for these and other
related questions.

The Need for Comparisons.

Once we reached the stage
where it is evident that the value of a
brand name depends on some
advantage which is directly related
to higher profits for a particular
brand compared with the general
range of similar products with no
distinctive brand attribute, it is also
evident that we need to be able to
quantify the marginal difference and

to make an objective decision in
respect of whether or not the brand
name is responsible for all part of
the profit differential. In order to do
this it will be necessary to make
comparisons with other operators in
the same market sector; it will be
necessary to be able to do this in an
objective way, and, if it is at alll
possible, to be able to decide how
confident we can be about the
difference. This is an elementary
feature of almost all valuation
activity whether it relates to
businesses, companies, fine arts,
property or whatever else. The
professionalism of the activity
depends on being able to
demonstrate sound support for the
conclusions which are reached; in
order to do this we need to have a
very good understanding of what the
term "value" means in the context of
valuation; we also need to be able
to employ effective techniques for
analysis, for evaluating comparative
advantage and for making
projections into the future.

By way of a brief summary at this
stage we can reach the following:

< a brand-name should have real
value provided that the brand
provides benefits to the operator
which result in greater than
expected earnings

< expectations about earnings
should be based on comparison
with other operators in the same
sector, as well as with similar size
companies and with the market.

< the advantages conferred by
the brand should be expected to be
maintained for the foreseeable
future

< the basic task facing a valuer in
dealing with brand valuation is to be
able to identify the difference in
earnings and profit which can be
attributed to the brand

< it follows from this that brand
value must be based initially on
overall company value and must be
related to comparative performance
levels among competing operators.
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The 15™ Monthly Forum
of the Thai Appraisal Foundation

Thailand’s
Real Estate Market,
2004

This session will be in Thai

Meet:

Authorities: assessors, town planners,
land authorities, local authorities etc.

Financiers: public and commercial
bankers, financiers, financial analysts etc.

Industrialists: housing developers,
owners of office complexes, shopping
centres, industrial estates, resorts and the
like.

Professionals: valuers, architects,
engineers, property managers, brokers etc.

Tuesday, January 27, 2004, at the

Auditorium, Government Housing Bank
Call 0.2295.3171
or Email: info@thaiappraisal.org

source: www.webworksolutions.com/images/eye.jpg

LT BINITINELE BUATIN 15
yoli 5 Ussiii ua mIwd §ulne

9dJn1’ 46 NAUsNNWSNN
8101171380 SOUNIU 19I5 [uTaIbau

wu
MATTMNS PANBNUTRIRE TN ‘)
MegaTuMIty MNTIMASguanzy
matnWanadInIInIngnnUssLnn
meatniman NonnuzusiiiAsdas

IUBIASN 27 UNAN 2547
ﬁ'mﬂssqm 301 5.271A1589LATITH

Tns. 0.2295.3171
Email: info@thaiappraisal.org

LhaiApphaisal

12

International
Study Visits

WORLD WINDOW

In 2003, the Thai Appraisal Foundation successfully organized five (5)
International Study Visits (ISV)to let foreign and local industrialists
to meet and exchange ideas together.

Assistant Professor Dr. Roongrueng Bhidayasiri,

(second from right) Advisor to Minister of Finance and Member of Parliament
was our guest speaker in two (2) ISVs No. 2 and 5

Other guest speakers also include Ms. Chuanpis Chaimeunwong, the governor of the
National Housing Authority, Mr. Rachatin Sayamanond when he was the director general
of the Town and Country Planning Department, Vice Rector of Thammasat University
(Asian Game Sport Complex), Mr. Kitti Patpongpibul, former Governor of the Bank of
Thailand, Mayor of Pattaya Resort City, Mr. Kawee Kerepas and Mr. Ballobh Kritayanawaj,
senior executive vice presidents of the Government Housing Bank, Presidents and
directors of real estate and housing developers and the like.

ISV 1: March 23-26
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ISV 3: September 21-25_

Specially prepared for the Subdivision and Housing Developers Association
(SHDA) of the Philippines led by Ms.Marilu M. Alferez, National President,
Mr.Jay J. Atencio, Sonny Ducay and other board members of the SHDA

ISV 4: September 24-27

Specially organized for Indonesian Industrialists led by Mr.Aca Sugandhy,
Director General of Housing and Settlement, Ministry of Settlement and
Infrastructure, Mr.Jan Mogi, President REI Real Estate Indonesia, Mr.Saleh
Munawar, Contact Person of AAPH and other executives.

ISV 5 (3): November 17-21

Participants’ Voices

The course is well developed and comprehensive. The
organizers especially Pat and Bettina are all so efficient and very
helpful. The service and amenities accordant us are indeed first
class / world class. Schedule too tight: more time for shopping;
Pattaya is good relaxation.

Marilu Alferez, President, Subdivision and

Housing Developers Association

It was a precious chance for foreigners to visit some official
bureau such as National Department of Lands. Thai Appraisal
Foundation is the only organization of conducting such a study
visit. On top of that, every staff member was so kind and helpful,
| did not feel any inconveniences during the study visit. | hope to
participate in study visits which will be held in the future.

Shusei Aoki, Tokyo Godo Kantei, Japan

The International Study Visit will grow like snowball, well
exchange and interesting. The program itself is good, we met
everybody who responsible / who in charge.

Agoes Widjanarko, Public Work, Indonesia

| found the study to be an excellent opportunity to network, to
learn how universal real estate issues are resolved in the Thai
context and, to be in the warm company of the beautiful people.

Dr.Iskandar Ismail, Regroup Co.

Housing projects in the Philippines is not so different from
Thailand. What is different is that Thailand has a housing bank,
and so there should be more focus on this.

JJ Atencio, Firm Builders Realty

| want to thank you and your staff for the success of the
International Real Estate Study Visit. It was special to meet new
friends and build relationships with the Thai Appraisal
Foundation Staff and conference participants. A very rewarding
and educational experience with first-class lodging facilities and
meals. The Thai Appraisal Foundation staff members were very
well prepared and extremely supportive throughout the program.

John Cirincione, Appraisal Institute, USA

It was very happy with your team in Bangkok last week. Thank
you so much for excellent hospitality and arrangement of
discussion / visit to all destination being made.

Khazani bin Ismail, National Property

Information Centre - Pahang, Malaysia

I had a very good time in Bangkok and | consider that your
Study Visit was a successful project. Thank you very much for
this, | shall recommend this project to others. Please let me
know the next time you plan to organise an event in Bangkok.

Adrian Crivii, Nt’'l Assoc of Romanian Valuers

The tour was entertaining as well as instructive. Your keynote
speakers were senior executives with total knowledge of their
subjects. The management people at the sites we visited of
course knew their own projects thoroughly, and were very
patient in answering all our questions and showing us around. It
was good to have both a couple of organised evenings and a
couple of evenings of free time. | learned a lot, | made some
valuable contacts, and | had a great time-you can’t ask for more
than that.

Neil Speirs, Cityscope Publications, Australia

Thank you for your program which meet my interests of meeting
developers, property investments companies, and visiting of
projects of distinction. Hope to meet you again soon.

Eng-chong Lim, Henry Butcher Lim & Long

I'd like to thank you for conducting such a wonderful
presentation. The offering was a perfect introduction for
someone like me who is beginning to familiarize themselves with
the Bangkok real estate market. | found the education sessions
to be very helpful and informative. Being so "hands on" with the
various tours was ideal for the tangible nature of real estate.

Pierre Welch, U.S. Department of State, USA
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Summary of most presentations at our Monthly Forum is downloadable
from our web: www.thaiappraisal.org
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Thai Appraisal Foundation and International Property Tax Institute invite you to:

International Workshop: Valuing Infrastructure & Utility Properties
March 28-30, 2004, United Nations Conference Centre, Bangkok, Thailand

The 6 International Study Visit, Infrastructure & Real Estate
March 30- April 3, 2004, Bangkok-Kanchanaburi-Pattaya, Thailand

International Workshop

Day 1: March 28 (Sunday)

10:00 Registration at the Prince Palace Hotel (until 18:00)
13:00 City tour (selected Bangkok Landmarks) - until 17:00
18:30 Welcome dinner at the hotel (until 21:00)

Day 2: March 29 (Monday)

08:00 Registration at the United Nations Conference Centre (some 1.5
km away, free coach from the hotel)

09:00 Keynote Address: Minister of Finance (to be invited): Current
Stage of Thai Privatization: Lessons and Opportunities

10:00 Panel Discussion: World's latest developments in privatization of
infrastructure and utilities (all speakers)

12:00 Lunch (each case study below: 60 munites for the presentation,
30 minutes for Q & A and discussion)

13:00 Case Study 1: "The Value of the British Telecom"
Mr. Paul Sanderson, Director, Valuation Office Agency, UK.

14:30 Refreshment

15:00 Case Study 2: "Valuing Mass Transit System in Kuala Lumpur"
Datuk Mani Usilappan, Deputy Director-General, Valuation &
Property Services Department, Ministry of Finance, Malaysia

16:30 Case Study 3: "An Overview of Railway Valuation in Thailand"
Mr. Wason Khongchantr, Deputy Managing Director, Agency for
Real Estate Affairs

17:00 End of Day 2 (free evening, recommended - Baiyok II-Thai
tallest tower, Rachadamnoen Thai Boxing, Suan Lum Night
Bazaar Patravadi Theatre, Tony Roma etc.)

Day 3: March 30 (Tuesday)

08:30 Case Study 4: "Lester B. Pearson International Airport, the
largest airport in Canada"
Mr. Kenneth Lau, International Property Tax Institute and
Ontario Regional Chief Appraiser of the PWGSC of Canada

10:00 Refreshment

10:30 Case Study 5: "Valuing Roads and Highways in India: Case of
the Golden Quadrilateral and Radial Roads from Cities"
Prof. Dr. Sebastian Morris, Indian Institute of Management

12:00 Lunch

13:00 Case Study 6: "Valuing Regulated Utility Operations in the US"
Prof.Dr.E.Eugene Carter, Director and Chair of the Audit
Committee, A.G. Edwards Financial, Inc. - one of the 100 best
companies to work for in the US.

14:30 Refreshment

15:00 Panel Discussion: Innovation & considerations for Utility
Valuation in Emerging Economies (all speakers)

16:30 Concluding Remarks: Sopon Pornchokchai, President, Thai
Appraisal Foundation

17:00 End of the Conference

18:00 Depart for a Cruise Dinner

19:00 Farewell Dinner on the Chao Phraya Princess Cruise along the
Chao Phraya River (until 21:00)

The 6th International Study Visit

Day 1: March 30 (Tuesday)

10:00 Registration at the Price Palace Hotel (until 18:00)

13:00 City tour (selected Bangkok Landmarks) - until 17:00

19:00 Welcome Dinner on the Chao Phraya Princess Cruise along the Chao
Phraya River (until 21:00)

Day 2: March 31 (Wednesday)
07:00 Depart for Kanchanaburi Province - western economic region
09:00 Visit to Ratchaburi Electricity Generating Holding Plc (tentative)
11:00 Visit to the Historical Bridge over the River Kwai, WW || Cemetery
12:30 Lunch
14:00 Discussion with the Management of the Felix River Kwai Resort & Htl
15:00 Depart to Bangkok
On-the-way presentation: Recent development of real estate markets
in Thailand, Sopon Pornchokchai, President, Thai Appraisal Fnd.
17:30 Arrive in Bangkok safely
19:00 Dinner Talk: Innovation in Hsg Finance System in Thailand (until
21:00) Mr. Kitti Patpongpibul, Former Deputy Governor, Bank of
Thailand & Present President of the Housing Mortgage Assoc.

Day 3: April 1 (Thursday)

07:30 Depart for sites visits

09:00 Prefabricated Tilt-Up Construction of Preuksa Real Estate - a
detached house built within 2 months!
Baan Ur-Arthorn Klong 3 - a project under the million-housing-unit
scheme of the National Housing Authority
Talad Thai, the largest fresh market in the world - discuss with the
managements on "how-to"

12:00 Lunch on the way at a local restaurant

14:00 Visit at the Laem Chabang Port and Industrial Estate - A project of the
Eastern Seaboard Devt Program: VDO Presentation

16:00 Windshield survey: Beachside condos in Pattaya - the world famous
resort city in Chonburi Province, Thailand

17:00 Check-in at the Royal Palace Hotel, Pattaya

18:00 Walk at Pattaya Beach and dinner at a seafood restaurant

20:00 An Alcazar Show (ticket already included)

22:00 Back to the hotel in Pattaya

Day 4: April 2 (Friday)

09:00 Depart to the City Hall of Pattaya

09:30 A visit the City of Pattaya meeting with the Mayor and the owner of the
famous Rabbit Resort

11:00 Depart back to Bangkok

12:00 Lunch at a local Thai restaurant
On-the-way presentation: the Eastern Seaboard and housing devt.,
Pipop Rodpai, Director, Thai Real Estate Business Scl.

14:00 Visit Muang Boran -the largest open-air museum in the world

17:00 Back to the hotel in Bangkok

19:00 Farewell Dinner at Baiyok II-Thai tallest tower and see Bangkok at the
revolving observation deck,(until 21:00)

<Jan 31. 2004 | >Feb 1. 2004 * including all participation, accommodation, most meals, admission

fee to places, transportation (except from/to airport)
Accommocation costs are also included. For option 1, 2 and 3 will be for 3 nights

(starting from March 28, 2004), 4 nights starting from March 30) and 6 nights (starting
from March 28) respectively. Additional nights will be charged for US$ 30 per night.

Participation Fee* and Other Costs

Opt.1: International Workshop: (March 28-30) 330
Opt.2: the 6th Int'l Study Visit (March 30-April 2) 450
Opt 3: Combined 1+2 (March 28 - April 2) 700

Accommodation can be excluded / deducted from the fee (US$ 30 per night).
Upgrading of room can also be done with own additional expenses as well.

Contact: Miss Pae Rujirada, Tel. 66 2 295 3905 Email: info@thaiappraisal.org. More details: www.thaiappraisal.org

Really Knowledgeable & Enjoyable Events for Serious Professionals



