AMATA AN

SUMMIT GROWTH REIT

AMATAR

\S
\\\

AN RN\
\\\

ANNUAL REPORT

AMATA SUMMIT GROWTH FR
LEASEHOLD REAL ESTATE INV



Content

03

15

24

71

82

137

145

146

Message from
REIT manager

Summary of
Significant Assets

Information on
Investment Units and
Unitholders

Risk Factors

Management
Structure

Internal Control and
Risk Management

Summary of
amendments or

changes in Trust Deed

in the fiscal year

Independent
Auditor’s Report

Summary Information
of the REIT

04

Management
Discussion and
Analysis: MD&A

18

Policy, Business’
Overview, and
Benefits Generated
from Real Estate Assets

29

Legal Controversy

81

Corporate
Governance

110

Prevention of
conflicts of interest

139

'I 5" Financial

Statement

12

23

66

81

132

144

173

Financial Highlights

General Information
of the REIT

Overall Industrial
Outlook of

the Businesses
Invested by the Trust

Other Important
Information

Corporate Social
Responsibility

Opinion of
the Trustee for
the REIT's Operation

Expenses Charged
to the Trust



Message from
REIT manager

Dear Trust Unitholders of
Amata Summit Growth Freehold and
Leasehold Real Estate Investment Trust

In 2023, Thailand encountered various challenges,

both internally and externally. These included political

issues, prolonged geopolitical tensions affecting trade

and posing risks to the global supply chain, and inflation.

In response, the Monetary Policy Committee (MPC) implemented

a policy to increase interest rates throughout the year. In the
last 2 meetings, The Committee voted unanimously to maintain
the policy rate at 2.50 percent to preserve macro-financial stability,
a key foundation for sustainable growth in the longer term.

The REIT manager considered economic factors and the impacts of various
risks mentioned above, leading to the decision to gradually repay portions

of long-term loan, reducing the burden of expenses and costs for the Trust.

In terms of marketing strategy, the property manager made every effort to retain
existing tenants and successfully attracted new ones. As a result, the average
occupancy rate in 2023 is at 89 percent, increasing from previous year.

For the year 2024, the monetary policy in many countries tends to move towards normal
levels. This is due to the easing of inflation rates in several countries and the return to target

range. The financial condition index in major economies has adjusted downward, particularly

in America and Europe. While other countries, such as China, still maintain a cautious stance

even with some easing in monetary policy, due to the ongoing real estate risks. This has led to
fluctuations in the monetary and capital markets. Therefore, the REIT manager plans the management
of the REIT in accordance with the policy and operational plan, maintaining both the occupancy
rate at a good level and relationship with current tenants. Meanwhile, the REIT manager hastens to
find new tenants, manages, maintains, and improves the REIT’s assets to be ready to generate income.
The REIT Manager, a subsidiary of Amata Group, continually adheres to the same mission as the parent
company in trust management by focusing on management under the philosophy of “ALL WIN” with
stakeholders for sustainable growth.

Thus, as a chairman of the company, on behalf of the board of director, the management, and all staff, | would like
to thank all customers and AMATAR Trust unitholders for remaining your confidence, belief, and continuous
supports to the company. The company will constantly continue our endeavors in developing and managing

the Trust properties at the highest level of efficiency to make the consistent profit to all unitholders. Moreover,

the company will follow the Good Corporate Governance and Social Responsibility Policy, to bring

the greatest benefit to unitholders and all stakeholders.

é kﬂ?‘.kb\. H

(Mr.Apinan Na Ranong)

Chairman q "
Amata Summit REIT Management Co., Ltd.

As the REIT Manager -—-



AMATA Summit Growth Freehold and

Leasehold Real Estate Investment Trust

Summary Information
of the REIT

As of 31 December 2023

Name of Trust (in Thai) :

niafmnanisasulusdanisuninduay
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Name of Trust (in English) :

AMATA SUMMIT GROWTH FREEHOLD AND
LEASEHOLD REAL ESTATE INVESTMENT TRUST

Abbreviation : AMATAR

Inception Date : 16 June 2015

Trustee: Kasikorn Asset Management Co., Ltd.

REIT Manager: Amata Summit REIT Management Co., Ltd.

Auditor : EY Office Limited

Market Cap : 2,344.18 MB.

Net Asset Value (NAV) : 3,523.08 MB.

Par per unit : 9.285 Baht

NAV per unit : 9.8440 Baht

Price /NAV : 0.665 Times

Paid-up Capital : 3,323.01 MB.

Number of units : 357,890,000

Closing price on the last day of the year : 6.55 Baht/unit
Inception Date: 16 June 2015

Weight average land lease term (Leasehold Only) :
21 years 206 days
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Investment Proportion

LEASEHOLD

FREEHOLD

30

Long term loan
maturity details

Million Baht 960

0
2022

0
2023

2024

Revenue Structure

LEASEHOLD ............. .
(CHONBURI)

66+

T FREEHOLD
(CHONBURI)

30

LEASEHOLD (RAYONG)E 4%
Property Type

100+

Factory for Rent

The REIT's Capital Structure

Total Asset

10
i 4,630.78 Million Baht

Total Liabilities

1,107.70 Million Baht
j, Total Equities
QEE 3,523.08 Million Baht

l I Gains/(Losses)

200.07 Million Baht

SV Debt
)4
Q 2 1% of Total Asset

Appraisal Value

Leasehold Freehold
(30 Years) Land with factory
building

59 41«

63 Buildings

2,626.00
Million Baht

25 Buildings

1,841.00
Million Baht

Appraiser :
Year Appraisal Co., Ltd.

e The full report of appraisal value can be downloaded at

e www.amatareit.com
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AMATA Summit Growth Freehold and

Leasehold Real Estate Investment Trust

Maijor Unitholders No. of Units Proportion (%)

1. Amata Summit Ready Built Co., Ltd. 60,890,000 17.01
2. AIA Company Limited -EQDP-D Fund 1 30,439,600 8.51
3. Thai Life Insurance PCL. 29,687,400 8.27
4. Allianz Ayudhaya Assurance PCL. 20,000,000 5.59
5. Southeast Life Insurance PCL. 20,000,000 5.59
Remark: as of 28 December 2023 Foreign Limit 49.00%
Current Foreign Holding 8.95%

Distribution Payment Policy

Since

2023 Inception
Date

Calculate based on Dividend (THB/unit)

adjusted net profit for excluding income 0.7443 0.5150 0.4750 0.5080 0.5460 4.8673
the fiscal year guarantee
No more than Dividend (THB/unit)
. _ 0.0007 - - - - 0.3967
4 times a year from income guarantee

Capital reduction
Not less than 90% 0.1100 - 0.1600 0.1550 0.1200 0.7150

(THB/unit)

Detail of the Tenants

Tenants Proportion Classified
by Business Type

Contract Expiration Proportion

Services ........... R AU Logistic and Others

« = B

Consumer Ay W ............ :
Goods ..., B
Manufacturing
20% Process
noo 2 9%
Machine Parts S Auto Parts

% 26



Revenue Proportion of

10 Major Tenants Retention Rate

87% 90% 9% g5y
> 5,000 SQM. A : 76%

3,000-4,000
SQM.

30

4,000-5,006
SQ.M.28% 2019 2020 2021 2022 2023

Operating Performance

Occupancy Rate Occupancy Rate
(incl. rental income quarantee) (not incl. rental income quarantee)

98%

92% 92%

88% 86% 834 85% 89%

2016 2017 2018 2019 2019 2020 2021 2022 2023
Total Revenue EBITDA
(Million Baht) (Million Baht)

395
364 373
344 354 321 300 Do 288

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
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AMATA Summit Growth Freehold and

Leasehold Real Estate Investment Trust

Key Financial Figures

Revenue
Other Income

Earnings before interest, taxes, depreciation and

amortization

Net increase in net assets resulting from operations
Earning per units (THB)

Dividend per units (THB)

Capital reduction per units (THB)

Debt/Total Assets Values (Times)

Average Interest Rate (%)

Net cash from operating activities

Net cash used in financing activities

Net increase (decrease) in cash and cash equivalent
Net assets value at the end of period

NAV per unit (THB)

Price/NAV (Times)

Dividend yield (%) (at par value)

Market capitalization

Closing price at the end of the year (THB)

2021

340

271

186
0.520
0.475
0.160

0.25
2.25
212
(254)
(43)
3,556.41
9.9371
0.89
4.97
3,149

8.80

2022

352

280

202
0.564
0.508
0.155

0.23
2.47
355

(352)

3,5632.62
9.8707
0.67
5.40
2,380

6.65

2023

373
0.17

288

217
0.606
0.546
0.120

0.21

2.89

416
(395)

21

3,5623.08

9.8440

0.66

5.88

2,344

6.55

(Million Baht)
Q4-2023

97
0.02

34

26
0.073

0.066

0.21

3.09

416
(395)

21

3,5623.08

9.8440

0.66

5.88

2,344

6.55




The REIT Manager’'s Management
Discussion and Analysis

The REIT performance result as of 31 December 2023

The REIT has generated the net investment income of 258.70 million baht (MB) which increased of 5.66 MB or
equivalent to 2.24 percent from the previous year. There is the net unrealised losses on investments of 44.24 MB,
decreasing of 8.09 MB or 15.45 percent from the previous year which mainly came from the losses on investments
in properties and leasehold rights at fair value assessing by an independence appraiser using the income approach
method. There is an increase in net assets resulting from operations of the Trust at 216.99 MB, increasing by 15.31 MB

or 7.59 percent from the prior year.

The REIT financial situation as of 31 December 2023

The REIT's total assets as at 31 December 2023 amounted to 4,630.78 MB, decreasing by 137.03 MB or
2.87 percent from the previous year. It is mainly from the unreallised losses on investment in properties and leasehold
rights at fair value assessing by an independence appraiser using the income approach method. Additionally, investment

at fair value through profit or loss decreased by 112.01 MB, resulting from the gradual repayment of long-term loan.

Total liabilities of 1,107.70 MB which decreased by 127.48 MB or 10.32 percent from the previous year. It is mainly
from repayment of long - term loan of 140.00 MB in 2023. Moreover, rental deposit of 11.17 MB has been repaid.

The company has the net asset of 3,523.08 MB which decreased by 9.54 MB or 0.27 percent from the previous year.

Type of Audited Financial Report - Unqualified Opinion -

Summary of significant information of borrowing

As of 31 December 2023, the REIT has an outstanding long-term loan of 960 MB. The details are summarized as follow:

Lender : Krungthai Bank Public Company Limited

Credit applicant :  The Trustee undertakes the act on behalf of Amata Summit Growth Freehold and Leasehold

Real Estate Investment Trust

Interest rate : 6-month fixed deposit for corporate customer +2% per year
Repayment of Repayment through installment schedule and/or a single repayment. However, the outstanding
principal : balance shall be repaid on the expiry date of the loan agreement (within February 2024)

Interest payment :  Monthly payment within the last working day of the month

Loan collateral : 1. Mortgage of land, construction and buildings in Amata City Chonburi Industrial Estate for
25 buildings, and conditional transfer of leasehold right in the land and construction in
Amata City Chonburi Industrial Estate for another 25 buildings.

2. Transfer of right in all risk insurance policy in accordance with the requirement in the loan

agreement, by the lender as a co-beneficiary.

Annaul Report 2023



AMATA Summit Growth Freehold and
Leasehold Real Estate Investment Trust

-
o

REIT Fee Schedule

Fees and Expenses

REIT Manager fee

Trustee and custodian fee

Registrar fee

Financial consulting fee

Trust unit distribution fee

Property Manager fee

Building repair and maintenance expenses
Expenses related to REIT management
Insurance premium

Taxes expenses

Advertising and public relations expenses
Other expenses

Interest expenses

Rate to be applied

Not over 0.40% of NAV per year with
minimum amount set at

8 million baht per year

Not over 0.40% of the total asset per year
with minimum amount set at

8 million baht per year

Not over 0.05% per year of registered
capital of the REIT

Not over 1.0% of NAV

Not over 3.0% of the value of the

trust unit offered

Provided in the agreement on
appointment of property manager but not

exceed 50 million baht per year
Amount actually paid
Amount actually paid
None
None
Amount actually paid
Amount actually paid

Amount actually paid

% of net profit

717%

6.50%

0.61%

10.64%

12.81%

0.77%

13.73%

Summary of risk factors

1. Risk related to property of the Trust

There are some risks that could impact to the Trust such as risk related to acquisition of the Trust’'s properties,
risk from investment in the leasehold right of the Trust’s properties of which the value are declining with the remaining
lease term, risk from the increased competition resulted in decline of the tenants and possible the rental rate change,
risk related to license to utilize land and operate a business in industrial estate, risk from default of the agreement by
the lessor, the tenant and the contract partner of the Trust, early termination of the lease agreement before expiry of

the lease agreement by the lessee, and risk from inability of the Trust to exercise the rights in accordance with the land

and building lease agreement.



2. Risk related to the operation of the Trust

It is the risks that could impact the ability to achieve the expected earning such as the REIT manager and/or
the property manager may be unable to successfully implement the investment strategy of the Trust, risk form loss of
the RIET manager and/or property manager or the REIT manager and/or the property manager may lose the personnel
who are the high executives or the personnel with an expertise to utilize benefits from the property and risk from conflict

of interest.

3. Risk related to investment in the real estate business

It is the risks that could occur to the investment assets and impact the forecasted performance such as political
risk of Thailand, risk from natural disaster, accident and terrorism, risk from expropriation of properties invested by
the Trust, risk from the gross profit from employment of the property of the Trust possibly affected by numerous negative
factors, risk related to the property held by the Trust may incur additional expenses related to the property, as well as
the additional operating expenses, risk related to the lease agreement not renewed by the tenants of the property

invested by the Trust and risk from ability to procure the tenants and rental payment by the tenants

4. Risk related to investment in the Trust units

Itis the risks that impact the Trust Unitholder such as risk incurred from the appraisal value of the property invested
by the Trust not reflect fair value of the property and not a guarantee on the selling price of the property whether it will be
in accordance with the assessed value at present or in the future, risk incurred from value of the return that the investors
will receive from the Trust units less than the return the Trust received from the operation of the property invested by

the Trust and risk on taxes and fees.

5. Environmental risks

Itis a risk that occurs to the assets in which the REIT invests and may affect the anticipated operations of the REIT,

such as risks from climate change, risk of care.

Contact Information

REIT Manager : Amata Summit REIT Management Co., Ltd.

Address : 2126 Kromadit Building 5" Floor, New Petchburi Road,
Bangkapi, Huay Kwang, Bangkok 10310

Tel. : 02-792-0089

URL : www.amatareit.com

Trustee : Kasikorn Asset Management Co., Ltd.
Address : 400/22, 6" and 12" Floor Kasikornbank Building,

Phahon Yothin Road, Sam Sen Nai, Phaya Thai, Bangkok, 10400
Tel. : 02-673-3888

URL : www.kasikornasset.com
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AMATA Summit Growth Freehold and
Leasehold Real Estate Investment Trust
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Financial Highlights

Summary of Independent Auditor’s Report from certified public
accountant for the last 3 years

Financial Statement

g Auditor Name Company
2023 Siriat Sricharoensup EY Office Limited
2022 Supannee Triyanantakul EY Office Limited
2021 Supannee Triyanantakul EY Office Limited

The accompanying financial statements that presented through this annual
report is audited and given the opinion by certified public accountant
for the year ended 31 December 2023, summarized as follows:

“| have audited the accompanying financial statements of Amata Summit Growth Freehold and Leasehold Real Estate
Investment Trust (the Trust), which comprise the statement of financial position, including the details of investments
as at 31 December 2023, and the related statements of comprehensive income, changes in net assets, and cash flows
for the year then ended and notes to the financial statements, including a summary of significant accounting policies.
In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust as at 31 December 2023, and
its financial performance, changes in net assets, and cash flows for the year then ended in accordance with the Accounting
Guidance for Property Funds, Real Estate Investment Trusts, Infrastructure Funds and Infrastructure Trusts issued by
the Association of Investment Management Companies and approved by the Securities and Exchange Commission
of Thailand.”




Financial Status and Operating Results

1. Statement of Financial Position as of 31 December 2023

(Unit: Baht)

Description % %

Assets

Investments at fair value through profit or loss 122,883,726 2.65 234,891,880 4.93
(at cost as of 31 December 2023: Baht 120,724,106)

(at cost as of 31 December 2022: Baht 233,187,388)

Investments in properties and leasehold rights at fair value 4,467,000,000 96.46 4,511,700,000  94.63

(at cost: Baht 4,792,951,897)

Cash and cash equivalent 33,652,312 0.73 12,677,379 0.27
Accounts receivable from rental 6,972,223 0.15 8,299,244 0.17
Other accounts receivable 10,384 - 22,296 -
Other assets 264,614 0.01 218,280 -
Total assets 4,630,783,259 100.00 4,767,809,079 100.00
Liabilities
Accounts payable and accrued expenses 10,321,606 0.22 9,635,830 0.20
Rental revenue received in advance 1,681,681 0.04 1,022,650 0.02
Deposits from rental 135,697,812 2.93 124,526,508 2.61
Long-term loans 960,000,000  20.73 1,100,000,000  23.07
Total liabilities 1,107,701,099  23.92 1,235,184,988 25.90
Net assets:
Capital from unitholders

357,890,000 Units of Baht 9.285 each

(31 December 2022: Baht 9.405 each) 3,323,008,650  71.76 3,365,955,450  70.60
Retained earnings 200,073,510 4.32 166,668,641 3.50
Net assets 3,5623,082,160 76.08 3,532,624,091 74.10
Liabilities and Net assets 4,630,783,259 100.00 4,767,809,079 100.00
Net assets value per unit (Baht) 9.8440 9.8707
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AMATA Summit Growth Freehold and
Leasehold Real Estate Investment Trust
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2. Income Statement for the fiscal year

from 1 January 2023 to 31 December 2023

(Unit: Baht)
Description 2023 % 2022 %

Investment income
Rental income 372,769,521 99.91 352,366,060 99.61
Interest income 158,237 0.04 23,371 0.01
Other income 169,286 0.05 1,348,005 0.38
Total income 373,097,044 100.00 353,737,436  100.00
Expenses
REIT management fee 15,547,340 417 15,267,837 4.32
Trustee and custodian fee 14,102,974 3.78 14,651,491 414
Registrar fee 1,334,241 0.36 1,257,956 0.36
Property management fee 23,087,708 6.19 23,366,848 6.61
Professional fees 1,455,685 0.39 1,463,520 0.41
Other expenses 29,865,523 8.00 17,553,585 4.96
Finance cost 29,007,068 7.7 27,135,205 7.67
Total expenses 114,400,539 30.66 100,696,442 28.47
Net investment income 258,696,505 69.34 253,040,994 71.53
Net losses on investments
Net realised gains on investments in securities 2,537,685 0.68 970,927 0.27
Net losses on changes in fair value of investments (44,244,871) (11.86)  (52,331,554) (14.79)
Total net losses on investments (41,707,186) (11.18)  (51,360,627) (14.52)

Net increase in net assets resulting from operations 216,989,319 58.16 201,680,367 57.01

3. Statement of cash flows for the fiscal year
from 1 January 2023 to 31 December 2023

(Unit: Baht)
Description 2023 2022
Net cash from operating activities 416,340,813 355,410,014
Net cash used in financing activities (395,365,880) (352,597,814)
Net increase in cash and cash equivalent 20,974,933 2,812,200
Cash and cash equivalent at the beginning of year 12,677,379 9,865,179
Cash and cash equivalent at the end of year 33,652,312 12,677,379




Summary of Significant Assets

Detail of Investment Assets

The REIT has invested in 88 factory buildings of Amata Summit Ready Built Co., Ltd. (“Amata Summit” or
“Property Manager”), with the total area of approximately 160,586.52 square meters. These buildings are located on

the land with land deed, totaling 224 rai, 1 ngan, 82.1 square wah, as follows:

Registered Area of

Fair value as of Cost of Investment
Type of area factory

31 December including
2023* (MB) related cost (MB)

Locati
Investment SEREE (Rai-Ngan- building

Square Wah) (sq.m.)

1. Freehold
o 61-2-85 48,408.00 1,841.00 1,619.38
(25 buildings) Amata City
2. Leasehold Chonburi
30 Year Industrial estate 153 3 49 105,516.02 2,470.04 2,992.61
(60 buildings)
3. Leasehold Amata City
30 Year Rayong 8-3-48.1 6,662.50 155.96 180.97
(3 buildings) Industrial estate
Total 224-1-82.1 160,586.52 4,467.00 4,792.96

Remark : *Appraised by Year Appraisal Co., Ltd.
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Leasehold Real Estate Investment Trust
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Significant event regarding operations of REIT

AMATA AN

SUMMIT GROWTH REIT

The Trust units were listed in
the Stock Exchange of Thailand.

30 June

The Trust invested in the real
properties located in Amata
City Chonburi Industrial Estate
(formerly known as “Amata
Nakorn”) and Amata City
Rayong Industrial Estate
totaling 88 factory buildings.

25 June

The Trust was incorporated
in accordance with the Trust
for Transactions in the Capital
Market Act, B.E. 2550, in which
Kasikorn Asset Management
Co., Ltd. was assigned as
the Trustee and Amata Summit
REIT Manangement Co., Ltd.
was assigned as the REIT
Manager.

16 June

2015

The Trust declared a reduction

of capital by decreasing the par
value of Baht 0.17 per unit, the
paid-up capital is decreased
totaling of Baht 60.8 MB, without
any change in the number of
registered units, in order to
decrease the excess liquidity
arising from net unrealised loss
from fair values measurement
in freehold and leasehold real
estate investment. The Trust
returned capitial to the unitholders
on 28 March 2017, as a result
the capital of Trust was Baht
3,518,058,700 and the par value
was Baht 9.83 per trust unit.

17 February

2017

Bank of Ayudhaya Public
Company Limited sold partial
long-term loans of the Trust
amounting to Baht 360 million
to Industrial and Commercial
Bank of China (Thai) Public
Company Limited. The conditions
relating to principal repayment,
interest calculation, guarantee,
and covenants are as stipulated

in the original loan agreement.

31 August

2018

The Trust refinanced a loan from
Kasikornbank, Bank of Ayudhya
and ICBC Bank to Krungthai
Bank in which the new loan was
a long-term loan of 1,200 MB.
Moreover, Krungthai Bank
made a revolving short-term
loan available to the Trust for
60 MB. Thus, the limit of loan
was a total of 1,260 MB.

28 February

The Trust executed the 2™
reduction by reducing 0.11 baht
per par value, equaled
a reduction of 39.37 MB in total.
As the result of the distribution
of paid-up capital to Trust
Unitholders, the paid-up capital
was at 3,478.69 MB and the
par value of trust unit was
decreased to 9.72 baht per
trust unit. The distribution in
regarding capital reduction
was paid to the unitholders
on 28 March 2019, in which
the distribution was derived
from excess liquidity of the
net unrealized loss from
asset valuation in freehold
and leasehold real estate
investment of Trust.

14 February

2019




The Trust executed the 3™
reduction by reducing 0.16 baht
per Trust unit, equaled
a reduction of 57.26 MB in
total. As the result of the
distribution of paid-up capital to
Trust Unitholders, the paid-up
capital was at 3,421.43 MB
and the par value of trust unit
was decreased to 9.56 baht
per trust unit. The distribution
in regarding capital reduction
was paid to the unitholders
on 22 March 2021, in which
the distribution was derived
from excess liquidity of the
net unrealized loss from
asset valuation in freehold
and leasehold real estate

investment of Trust.

15 February

2021

The Trust repaid the long-term
loan of 100 MB to Krungthai

Bank. without withdrawing

the collateral.

31 October

The Trust executed the 4"
reduction by reducing 0.155 baht
per trust unit, equaled
a reduction of 55.47 MB in
total. As the result of the
distribution of paid-up capital to
Trust Unitholders, the paid-up
capital was at 3,365.96 MB
and the par value of trust unit
was decreased to 9.405 baht
per trust unit. The distribution
in regarding capital reduction
was paid to the unitholders
on 21 March 2022, in which
the distribution was derived
from excess liquidity of the
net unrealized loss from
asset valuation in freehold
and leasehold real estate
investment of Trust.

11 February

2022

l W

The Trust repaid the long-term
loan of 40 MB to Krungthai
Bank. without withdrawing
the collateral.

31 October

The Trust repaid the long-term
loan of 40 MB to Krungthai
Bank. without withdrawing
the collateral.

31 May

The Trust executed the 5"
reduction by reducing 0.120 baht
per trust unit, equaled
a reduction of 42.95 MB in
total. As the result of the
distribution of paid-up capital to
Trust Unitholders, the paid-up
capital was at 3,323.01 MB
and the par value of trust unit
was decreased to 9.285 baht
per trust unit. The distribution
in regarding capital reduction
was paid to the unitholders on
20 March 2023. The payment
made for unitholders whose
names appear in the trust
unitholders register book as of
28 February 2023 (Record Date)
in which the distribution was
derived from excess liquidity
of the net unrealized loss from
asset valuation in freehold
and leasehold real estate
investment of Trust.

13 February

The Trust repaid the long-term
loan of 60 MB to Krungthai
Bank. without withdrawing
the collateral.

31 January

2023

4
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Management Discussion and
Analysis: MD&A

The Analysis on financial situation and the performance result of Trust

Discussion on financial position and annual operating results covering its operating period from 1 January 2023 to

31 December 2023 in comparison to the previous period can be discussed as following:

Overview of the operating performance of Trust

Investment Income

(Unit: Baht)
Investment Income 2023 2022 Change (%)
Rental income 372,769,521 352,366,060 5.79
Interest income 158,237 23,371 577.06
Other income 169,286 1,348,005 (87.44)
Total investment income 373,097,044 353,737,436 5.47

In 2023, the REIT had total investment income of 373.10 MB, which increased by 19.36 MB or 5.47 percent from
the previous year. It mainly came from a 20.40 MB or 5.79 percent increase in rental incomes as new tenants increase,
with an average occupancy rate of 89 percent, up from 85 percent in 2022. Moreover, the REIT generated interest
income of 0.16 MB and other income of 0.17 MB.

Expenses of the REIT

(Unit: Baht)
Expenses 2023 2022 Change (%)

REIT Management fee 15,547,340 15,267,837 1.83
Trustee and custodian fee 14,102,974 14,651,491 (3.74)
Registrar fee 1,334,241 1,257,956 6.06
Property management fee 23,087,708 23,366,848 (1.19)
Professional fees 1,455,685 1,463,520 (0.54)
Other expenses 29,865,523 17,553,585 70.14

Finance cost 29,007,068 27,135,205 6.90

Total expenses 114,400,539 100,696,442 13.61

Total expenses of the REIT are categorized into 3 major groups such as interest expenses, fees of REIT management
and property management, and property maintenances.



In 2023, the REIT had total expenses of 114.40 MB, which increased by 13.70 MB or 13.61 percent from the previous year.
It mainly came from other expenses amounting to 29.87 MB. It had increased by 12.31 MB or 70.14 percent as
a result of the maintenance fee for delivering the building to new tenants. Moreover, the finance cost of 29.01 MB
increased by 1.87 MB or 6.90 percent, reflecting the rise in loan interest expenses. However, this increase was not

significant when compared to the rise in interest rates due to the gradual repayment of the long-term loan.

Net Investment Income

(Unit: Baht)
Description 2023 2022 Change (%)

Total investment income 373,097,044 353,737,436 5.47

Total expenses 114,400,539 100,696,442 13.61

Net investment income 258,696,505 253,040,994 2.24
Net realized gains on investments in securities 2,537,685 970,927 161.37
Net losses on changes in fair value of investment (44,244,871) (52,331,554) (15.45)
Net increase in net assets resulting from operations 216,989,319 201,680,367 7.59

In 2023, the REIT had net investment income of 258.70 MB. which increased from the previous year of 5.66 MB. or
2.24 percent, and an increase in net assets resulting from operations of 216.99 MB. which increased from the previous
year by 15.31 MB. or 7.59 percent.

While the unrealised loss on investment was 44.24 MB. which mainly came from assessing by an independent

appraiser using the income approach.

1.2 Financial Situation

Assets
(Unit: Baht)
Description 2023 2022 Change (%)
Investment at fair value through profit or loss 122,883,726 234,891,880 (47.68)
Investment in properties and leasehold rights at fair value 4,467,000,000 4,511,700,000 (0.99)
Cash and cash equivalent 33,652,312 12,677,379 165.45
Accounts receivable from rental 6,972,223 8,299,244 (15.99)
Other receivables 10,384 22,296 (53.43)
Other assets 264,614 218,280 21.23
Total assets 4,630,783,259 4,767,809,079 (2.87)

On 31 December 2023, the Trust had total assets of 4,630.78 MB., which decreased by 137.03 MB. or 2.87 percent

from the previous year. The significant items were:

» Investments at fair value through profit or loss amounting to 122.88 MB decreased by 112.01 MB. or 47.68 percent

from the previous year, which were the investment in Fixed Income Funds gradually repaying the long-term loan.
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» Investments in properties and leasehold rights at fair value totaled of 4,467.00 MB., decreased by 44.70 MB.
or 0.99 percent from the Investments in properties and leasehold rights at fair value on 31 December 2022

due to assessing by an independence appraiser using the income approach.

» Accounts receivable from rental of 6.97 MB. which decreased by 1.33 MB. or equalled to 15.99 percent from
the recognition of transactions in accordance with accounting standards. However, the REIT had real outstanding

payments from the tenants of only 0.55 MB and the rest was from straight line revenue recognition of 6.42 MB.

Liabilities I
Description 2023 2022 Change (%)
Accounts payable and accrued expenses 10,321,606 9,635,830 712
Deposits from rental 1,681,681 1,022,650 64.44
Rental revenue received in advance 135,697,812 124,626,508 8.97
Long-term loan 960,000,000 1,100,000,000 (12.73)
Total liabilities 1,107,701,099 1,235,184,988 (10.32)

On 31 December 2023, total liabilities of the REIT were 1,107.70 MB which decreased by 127.48 MB or

10.32 percent from the previous year. The significant items were:

» Along-term borrowing of 960.00 MB which was 86.67 percent of total liabilities. The decrease due to repayment

of long-term loan in year 2023

» Accounts payable and accrued expenses of 10.32 MB increased by 0.69 MB or 7.12 percent due to the increase

in the maintenance expenses and accrued interest.

o Deposit from rental of 135.70 MB increased by 11.71 MB or 8.97 percent due to the increase of rental deposit

received from new tenants.

Net Assets

(Unit: Baht)
Description 2023 2022 Change (%)
Net assets
Capital from Trust Unitholders

357,890,000 units of Baht 9.285 each

(31 December 2022: Baht 9.405 each) 3,323,008,650 3,365,955,450 (1.28)
Retained earnings 200,073,510 166,668,641 20.04
Net assets 3,523,082,160 3,532,624,091 (0.27)

On 31 December 2023, Net Assets Value (NAV) of the REIT was equal to 3,523.08 MB which decreased by 9.54 MB
or 0.27 percent comparing to the information on 31 December 2022. The REIT had registered capital and the capital
from Trust Unitholders as of 31 December 2023 equal to 3,323.01 MB and the retained earnings of 200.07 MB.
The net assets value per unit of the REIT as of 31 December 2023 was at 9.8440 (Net assets value per unit as of
31 December 2022 was 9.8707 baht).



Factors or Incidents that may Significantly Influence Financial
Position or Operation in the Future.

Over the next 3 years, the global economy is forecasted to see sub-par growth, averaging just 3.1%, which is
below the 3.7% averaged over the decade prior to the COVID-19 pandemic. Growth will be undercut by the fading of
the impetus provided by the ending of pandemic restrictions and the reopening of countries worldwide, while many
additional factors will also drag on the global economy, including the slowdown in China, the risk of a recession in the EU,
the impact of El Nifo phenomenon in the Pacific, unrests in different parts of the world and its knock-on effects on global
trade and energy prices, and the decoupling between the US and China, which is disrupting supply chains and has
the potential to significantly impact world trade and investment, thus accelerating the fragmentation of globalization.
In addition, the still-tight monetary policy, and the high level of interest rates over 2023 and 2024 will add to the costs
of financing public and private sector debts. Overall, the world economy remains at risk of extended sluggishness.
However, the dampen inflationary pressures over the year 2024 will open the way for the advanced economies to

cut rates and head off an extended slump.

Although the outlook is generally in its improving conditions, a combination of internal and external headwinds
will mean that Thailand will likely see slower growth than its regional peers. (i) Household debt has risen to worryingly
high levels, and with interest rates also now elevated, spending and investment by low-income consumers and SMEs are
under pressure. (i) The impacts of the drought will likely worsen through 2024. (iii) Public debt will need to rise to pay for
stimulus measures, and this may then have negative consequences for fiscal stability and the long-term sustainability of
public-sector spending. (iv) The economy will continue to be affected by structural problems, including demographic
changes (the birth rate is declining, Thailand is now an aged society, and labor shortages are a drag on industry) and
the lack of competitiveness in some sectors. (v) External factors impacting Thailand will include the effects on external
demand of high interest rates in major economies, decoupling between the US and China, continuing geopolitical
tensions, and China’s real estate crisis and the impacts of these on the economy overall, all of which will likely weaken

demand in export markets and undercut investment in related industries.

Driving ESG through international measures to combat environmental threats is becoming more stringent as
the world begins its transition to a low-carbon economy. While these moves will help Thai companies more rapidly shift
their activities to a sustainable footing, they also pose what are potentially considerable challenges regarding adapting to
a changing regulatory environment and then meeting the additional costs inherent in this. Thai businesses will, therefore,
need to stay alert to the significance as growth in ‘green businesses’ accelerate and adapt their processes to align with

the aforementioned direction, in order to efficiently tap into the growing trend of green business.

Meanwhile, decoupling between the major powers becomes more outstanding. As a result, global manufacturing
supply chains are tending to shorten, and increasingly these extend only to allies or across the home region. This stands
in contrast to earlier trends in global sourcing patterns. The global trade is tending to become more concentrated in

blocs allied with the major economic powers, such as the US with Europe, and China and Japan with the ASEAN region.

Though there are various factors affecting the expansion of the Thai economy, both from external and internal factors,
growth will be supported by several factors. (i) the recovery in the tourism sector (i) Private consumption will be lifted by
the rebound in the tourism sector, strengthening labor markets, and government policy that aims to stimulate spending,
especially in 2024. (iii) Investment will grow in domestic economic activities, new infrastructure, the development of

the Eastern Economic Corridor (EEC), and expansion in ‘green businesses’ and the bio-circular-green (BCG) economy.
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In addition, due to the decoupling between the major country, Chinese businesses are more focused on entering
the ASEAN market rather than expanding towards the Americas and Europe. This has implications for Thai entrepreneurs
and the Trust, as it is evident that many Chinese businesses are interested in establishing production facilities
in Thailand, particularly to the establishment of manufacturing plants for electric vehicles (EVs). Moreover, waiving
the visas requirement for arrivals from China will make travel to Thailand more convenient and attractive for visitors from

these countries.

The REIT Manager is aware of events and changes that may occur in the future including assessing various risk
factors and was not indifferent and continued to monitor the situation closely. Also, we have cooperated with Amata
group to focus on creating sustainability and the property manager to manage the property and fully take care of
the current tenants, building continuous relationships. Additionally, we will prepare and get the REIT vacant factories
ready to welcome investors and apply an active marketing plan to bring more new customers to the REIT. Last but not
least, we anticipate maintaining our performance and achieving the target, as evidenced by signals since the last quarter

of 2023, indicating a significant improvement in average occupancy rates, especially after the COVID-19 outbreak.

Remarks : such anticipation is an opinion from the REIT Manager at the present. It cannot guarantee of the REIT future performances. There are still many uncertainties
in which we could not control. Therefore, the investors should consider the information in this report carefully and use your own discretion before making decision to

invest in our Trust units.



General Information of the REIT

Name of Trust (In Thai)

Name of Trust (In English)

Abbreviation
Authorized Capital
Paid-up Capital
Par Value

Duration of Trust
Type of the REIT

REIT Manager

Property Manager

Trustee

Auditor

niasinanisasuluedaisuninduar@nsnisdnennyduininm

o,

(“n§as vise “Tnd”)

Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust

(“Trust” or “REIT”)

AMATAR

3,323,008,650 Baht

3,323,008,650 Baht

9.285 Baht

Indefinite

No redemption of unit trust from unitholders

Amata Summit REIT Management Co., Ltd.

2126 Kromadit Building, 5" Floor,
New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10310

Tel. No.: 02 792 0089

Amata Summit Ready Built Co., Ltd.

700 Moo 1, Khlong Tamru,
Chonburi District, Chonburi 20000

Tel. No.: 038 939 007

Kasikorn Asset Management Co., Ltd.

400/22 Kasikornbank Building 6" and 12" Floor,
Phahon Yothin Road, Samsen Nai, Phaya Thai, Bangkok, 10400

Tel. No.: 02 673 3888

Ms. Sirirat Sricharoensup
Certified Public Accountant (Thailand) No. 5419
EY Company Limited

193/136-137, Lake Ratchada Complex Building 33 Floor
Ratchadaphisek Road, Khlong Toei, Bangkok 10110

Tel. No.: 02 264 9090
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Information on Investment Units
and Unitholders

Details of Investment Units

Initial Capital 3,578,900,000 Baht

Paid-up Capital 3,323,008,650 Baht

Par value 9.285 Baht per unit trust
Number of units 357,890,000 Units

Type of Trust units No redemption of Trust units
Initial Offering Price per Unit 10.00 Baht per unit trust

Price of Investment Units

Closing Price 6.55 Baht per unit trust
High 6.55 Baht per unit trust
Low 6.50 Baht per unit trust
Net Asset Value as beginning of the year 3,532,624,091 Baht

Net Asset Value as ending of the year 3,523,082,160 Baht

Net Asset Value as of 31 December 2023 9.8440 Baht per unit trust
Market Capitalization 2,344,179,500 Baht

High (Fiscal Year of 2023) 6.90 Baht per unit trust

* The information is relied on last working day of 28 December 2023.

Capital Reduction

1 capital reduction: The meeting of Board of Directors of REIT Manager which was held on 17 February 2017
approved the first reduction of the paid-up capital of AMATAR Trust for the year 2016, decreasing the value of the
trust units at the rate of Baht 0.170 per trust unit, totaling Baht 60.84 million. The distribution date was 28 March 2017.
The capital reduction was paid to trust unitholders whose name appeared on 10 March 2017 which was closing date.

The distribution to trust unitholders was derived from excess liquidity of the net unrealized loss from asset valuation.

2" capital reduction: The meeting of Board of Directors of REIT Manager which was held on 14 February 2019
approved the 2nd capital reduction for the year 2018, decreasing the value of the trust unit at the rate of Baht
0.110 per unit trust (by decreasing the par value to Baht 9.72 per unit trust). The amount of the capital decrease was
Baht 39.37 million. The paid-up capital of AMATAR Trust after decrease was Baht 3,478.69 million. The distribution
date was 28 March 2019. The 2nd capital reduction was paid to the right of unitholders whose name appeared on
5 March 2019, which was determined to be the record date. The distribution to trust unitholders was derived from excess

liquidity of the net unrealized loss from asset valuation.



3" capital reduction: The meeting of Board of Directors of REIT Manager which was held on 15 February 2021 approved
the 3rd capital reduction for the year 2020, decreasing the value of the unit trust at the rate of Baht 0.160 per unit trust
(by decreasing the par value to Baht 9.56 per unit trust). The amount of the capital decrease was Baht 57.26 million.
The paid-up capital of AMATAR Trust after decrease was Baht 3,421.43 million. The distribution date was 22 March 2021.
The 3“ capital reduction was paid to the right of unitholders whose name appeared on 2 March 2021, which was
determined to be the record date. The distribution to trust unitholders was derived from excess liquidity of the net

unrealized loss from asset valuation.

4" capital reduction: The meeting of Board of Directors of REIT Manager which was held on 11 February 2022 approved
the 4th capital reduction for the year 2021, decreasing the value of the unit trust at the rate of Baht 0.155 per unit trust
(by decreasing the par value to Baht 9.405 per unit trust). The amount of the capital decrease was Baht 55.47 million.
The paid-up capital of AMATAR Trust after decrease was Baht 3,365.96 million. The distribution date was 21 March 2022.
The 4th capital reduction was paid to the right of unitholders whose name appeared on 1 March 2022, which was
determined to be the record date. The distribution to trust unitholders was derived from excess liquidity of the net

unrealized loss from asset valuation.

5" capital reduction: The meeting of Board of Directors of REIT Manager which was held on 13 February 2023 approved
the 5th capital reduction for the year 2022, decreasing the value of the unit trust at the rate of Baht 0.120 per unit trust
(by decreasing the par value to Baht 9.285 per unit trust). The amount of the capital decrease was Baht 42.95 million.
The paid-up capital of AMATAR Trust after decrease was Baht 3,323.01 million. The distribution date was 20 March 2023.
The 5th capital reduction was paid to the right of unitholders whose name appeared on 28 February 2023, which was
determined to be the record date. The distribution to trust unitholders was derived from excess liquidity of the net

unrealized loss from asset valuation.

6" capital reduction: The meeting of Board of Directors of REIT Manager which was held on 14 February 2024 approved
the 6th capital reduction for the year 2023, decreasing the value of the unit trust at the rate of Baht 0.114 per unit trust
(by decreasing the par value to Baht 9.171 per unit trust). The amount of the capital decrease was Baht 40.80 million.
The paid-up capital of AMATAR Trust after decrease is Baht 3,282.21 million. The distribution date was 22 March 2024.
The 6th capital reduction was paid to the right of unitholders whose name appeared on 28 February 2024, which was

determined to be the record date. The distribution to trust unitholders was derived from excess liquidity of the net

unrealized loss from asset valuation.

The number of The reduction in Payment Date of
capital reduction a par value (Baht: Unit) UETEl ATz (2, capital reduction

No. 1 0.170 60,841,300 28 March 2017

No. 2 0.110 39,367,900 28 March 2019

No. 3 0.160 57,262,400 22 March 2021

No.4 0.155 55,472,950 21 March 2022

No.5 0.120 42,946,800 20 March 2023

No.6 0.114 40,799,460 22 March 2024

Total 0.829 296,690,810
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List of Top 10 Maijor unitholders

The top 10 major unitholders of the Amata Summit Growth Freehold and Leasehold Real Estate Investment

Trust as of 28 December 2023 can be listed as follows:

Trust Unit Holding

Name of Unitholders No. of Unit (Unit) Proportion (%)
1 Amata Summit Ready Built Co., Ltd 60,890,000 17.01
2 AIA COMPANY LIMITED-EQDP-D FUND 1 30,439,600 8.51
3 Thai Life Insurance PCL. 29,587,400 8.27
4 Allianz Ayudhya Assurance PCL. 20,000,000 5.59
5 South East Life Insurance PCL. 20,000,000 5.59
6 Dhipaya Life Assurance PCL. 17,900,000 5.00
7 Krungthai-AXA Life Insurance PCL. 17,668,000 4.94
8 Muang Thai Life Assurance PCL 16,304,400 4.56
9 Government Savings Bank 14,220,500 3.97
10 Bangkok Life Assurance PCL 13,000,000 3.63

Source: Thailand Securities Depository Company Limited for Depositors

Distribution Payment

Distribution Policy of the REIT are based on the following criteria:

(1)

The REIT Manager shall pay distributions to unitholders that, in aggregate, amount to not less than 90%
of adjusted net profit for the fiscal year, with such distributions to be divided into a year-end distribution and an interim
distribution (if any). The REIT Manager shall pay distributions to unitholders not more than 4 times a year, unless
the Trust increases capital. The Trust may pay distributions more than four (4) times a year to benefit the existing

Trust Unitholders. The adjusted net profit above shall mean the net profit after the reduction of below items:

(a) Repair, maintenance, or improvement of Trust’s assets according to the clearly defined plan in filing,

prospectus, 56-REIT, annual report, or advance notification to the trust unitholders;

(b) Debt repayment or contingent liabilities of the REIT clarified in filing, prospectus, 56-REIT, annual report,

or advance notification to the unitholders;
(c) Distributions to trust unitholders entitled to receive such benefits or the capital reduction (if any)

For the payment distribution, the necessity of properly maintaining the REIT’s cash, which is in accordance with
the SEC regulation, must be considered. The REIT Manager shall not borrow loans to pay distributions to unitholders.
In the event that the Trust has accumulated loss, the REIT Manager shall not pay distributions to unitholders.
If the trust is unable to provide benefits to unitholders, the REIT manager and trustee must explain the necessary
reasons to the SEC, following the guidelines set by the SEC, and disclose this information to trust unitholders through

communication channels.



©)

(4)

For the distribution payment to the Trust Unitholders in each fiscal year, REIT Manager shall make an announcement
on the distribution to unitholders and close the register to identify Trust Unitholders eligible to receive the distribution
and will distribute close the registration book to determine such distribution to the trust Unitholders within the

following periods:

(3.1) Year-End Distribution

REIT Manager shall make the year-end distribution within ninety (90) days since the ending date of
the accounting period and the payment will be made within thirty (30) days since the closing date of

the registration book to determine the name of the Trust Unitholders eligible to receive the distribution.

(3.2) Interim Distribution

REIT Manager shall make the interim distribution (if any) within ninety (90) days since the ending date of
the accounting period for the latest quarter before the dividend distribution and the payment will be made
within thirty (30) days since the closing date of the registration book of the Trust Unitholders eligible to receive
the distribution.

Remark

In consideration of making a distribution payment, if the value of the interim dividend per unit to be paid during
the financial year is equal or below Baht 0.10, the REIT Manager reserves its right to withhold that distribution

payment and carry the whole amount over the next distribution payment.

REIT Manager shall ensure the execution of the distribution policy is in accordance with the terms stated
in the Trust deed; unless otherwise the SEC and/or other legal authorized entity that has the right to make
changes, rectify, request, make any announcement and/or provide permission, the REIT Manager shall

comply accordingly.

The Trust Unitholders eligible to receive the distribution are required to be the Trust Unitholders whose name is
shown in the registration book of the Trust Unitholders as of the closing date of the registration book of the Trust
Unitholders for dividend distribution in accordance with the proportion of trust unit holding of each Trust Unitholders.
If it is evident that any person or same group of persons has held trust units of REIT beyond the level indicated by
the Notification of SEC, such person or same group of persons is not eligible to receive the benefit of the trust units

held in excess of the level provided in the Notification of SEC.

If any trust unitholder does not exercise his/her rights to receive any benefits within the expiration of the claim
under the Civil and Commercial Code. Those benefits will be taken back to the REIT. The REIT Manager will not

use those money for any purpose other than for the benefit of the REIT.

The compilation of a list of trust unitholders entitled to receive the distribution and the related activities associated
with the disbursement of distribution by utilizing the method of closing trust unitholder register. The REIT manager
has the option to choose the method of specifying the list of trust unitholders (Record Date) based on relevant

criteria and laws, instead of utilizing the method of closing the unitholder register.
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Distribution payment in the fiscal year since the Trust was established.
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23
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26
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33
34

Operating Results

16 June 2015 - 30 September 2015

1 October 2015 - 31 December 2015
1 January 2016 - 31 March 2016

1 Arpil 2016 - 30 June 2016

1 July 2016 - 30 September 2016

1 October 2016 - 31 December 2016
1 January 2017 - 31 March 2017

1 April 2017 - 30 June 2017

1 July 2017 - 30 September 2017

1 October 2017 - 31 December 2017
1 January 2018 - 31 March 2018

1 April 2018 - 30 June 2018

1 July 2018 - 30 September 2018

1 October 2018 - 31 December 2018
1 January 2019 - 31 March 2019

1 April 2019 - 30 June 2019

1 July 2019 - 30 September 2019

1 October 2019 - 31 December 2019
1 January 2020 - 31 March 2020

1 April 2020 - 30 June 2020

1 July 2020 - 30 September 2020

1 October 2020 - 31 December 2020
1 January 2021 - 31 March 2021

1 April 2021 - 30 June 2021

1 July 2021 - 30 September 2021

1 October 2021 - 31 December 2021
1 January 2022 - 31 March 2022

1 April 2022 - 30 June 2022

1 July 2022 - 30 September 2022

1 October 2022 - 31 December 2022
1 January 2023 - 31 March 2023

1 April 2023 - 30 June 2023

1 July 2023 - 30 September 2023

1 October 2023 - 31 December 2023

Total dividend payment (Baht per unit)

Distribution payment
(Baht per unit)

0.220
0.200
0.205
0.210
0.200
0.050
0.200
0.190
0.195
0.160
0.190
0.190
0.190
0.075
0.200
0.190
0.185
0.170
0.175
0.170
0.170

0.160
0.160
0.155

0.155
0.160
0.160
0.033
0.160
0.160
0.160
0.066
5.264

Payment Date

8 December 2015
21 March 2016
10 June 2016
9 September 2016
9 December 2016
28 March 2017
9 June 2017
8 September 2017
8 December 2017
23 March 2018
8 June 2018
7 September 2018
11 December 2018
28 March 2019
10 June 2019
9 September 2019
13 December 2019
20 March 2020
12 June 2020
11 September 2020
18 December 2020
15 June 2021
14 September 2021
14 December 2021
13 June 2022
14 September 2022
14 December 2022
20 March 2023
13 June 2023
14 September 2023
15 December 2023
22 March 2024




Policy, Business’ Overview, and Benefits
Generated from Real Estate Assets

1. Background and objectives of the Trust

Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust (“Trust” of “REIT”) is incorporated
in accordance with the Trust for Transactions in the Capital Market Act, B.E. 2550 on 16 June 2015 with the registered
capital of Baht 3,578,900,000.

The Trust is incorporated to undertake the transactions in the capital market in accordance with the notification
of the Securities Exchange Commission with the objective to issue the real estate investment trust units for sale to
the public. The REIT Manager as the Trust founder submitted an application to list the securities with the Stock Exchange
of Thailand (SEC), in which SEC accepted the securities and listed them with abbreviated name “AMATAR”.
The sale and purchase transactions made in the SEC, under section: Real estate investment fund and real estate

investment trust, Group: Real estate and construction on 30 June 2015.

Amata Summit REIT Management Company Limited (“company”) as the REIT Manager is responsible for
managing the Trust in regards of investments and the provision of benefits from Trust assets, financing, and selection
of the property manager. The REIT Manager has appointed Amata Summit Ready Built Co., Ltd. (“Amata summit”) as
the Property Manager in order to manage, maintain and maximise the profits out of all rental assets of the Trust. When
Trust will gain benefits from those operation of property manager in terms of rental fee from tenants. Kasikorn Asset
Management Company Limited is assigned as “Trustee”, who is responsible to control and monitor the performance of
REIT Manager to be in accordance to REIT Manager Appointment Agreement, Trust Deed, and other relevant practices
announced by SEC and SET.

Investment Policy

The Trust insists to invest in any properties which potentially generate incomes, and/or on securities, or other

assets which can bring the best profit to the Trust unitholders.

There may be some future investment additionally from the investment initially invested, which will be complied

with the following policies:

1. Investment in the property

(1) The Trust will mainly focus on investing in properties such as ready-built factories, and/or warehouses.
In such investments, the Trust may consider on the acquisition of ownership right and leasehold right in
lands and factory buildings on the properties owned by Amata Summit; however, the properties must

suit to the criteria as below;

- The properties to be invested by the Trust have to be any developed projects which are completed and

present an outstanding operating outcome (an occupancy rate should not be less than 85 percent).

Annaul Report 2023

N
O



AMATA Summit Growth Freehold and
Leasehold Real Estate Investment Trust

(2
o

()

()

- Average Rental Rate (ARR) should not less than (1) the ARR of total assets of Trust, and (2) ARR

in last 5 years of Trust or as ever showed in the track record.

- Lease space should not be less than 60,000 sg.m. or the total assets of the project should be not less
than 2,500 MB.

Furthermore, the Trust may exercise its right of first refusal in order to invest in assets owned by
Amata Summit, and/or its subsidiaries having control or develop the real estate properties of factories
and/or warehouse to be rented in Thailand which is successfully developed, and such person wish to

sale, transfer or rent other than normal rental of such person.

The word “Controlling person” means (1) Holding the voting shares of a juristic person more than
50% of the company’s total voting shares (2) Having control over majority votes at the juristic person’s
shareholder meeting, either directly or indirectly or by any reason (3) Controlling an appointment or

discharge of more than half of the directors, either directly or indirectly

More details regarding the right to invest and the right of first refusal will be presented in the Actions
Agreement between Amata Summit and the Trust in Section 2 No. 2.4 with subject of “Price to invest

and summary of significant asset acquisition contract”

The Trust may consider investing in other types of assets aside from factory buildings, and/or warehouses,
if the company as the REIT Manager conducts a feasibility study and other relevant variables, and

the result of such studies show that the investments would benefit to Trust unitholders.

In making decision of additional investments, the company as the REIT Manager will conduct a study
in order to figure out the possibility and the degree of appropriateness of such investment and evaluate
potential risks and other related factors. So that, the company can ensure that the additional investment
will generate long-term returns to the Trust Unitholders. During the investment, the REIT Manager will act
complying with the rules and restriction in relative contracts as well as disclose correct and sufficient

information due to the additional investments to the Trust Unitholders.

The Trust may consider investing through acquisition in shares in a company established for the same
purpose and functions in the same manner of the Trust. Such investment shall be complied to the following

guidelines:

(a) The Trust must hold the shares not less than seventy-five (75) percent of the total number of sold

(issued) shares, and not less than seventy-five (75) percent of the total voting rights of such company.

(b) There must be a measure in to ensure that the REIT Manager and trustee would be able to supervise
and manage the business in accordance with the Trust Deed and guidelines specified in the Notification
No. ThorJor. 49/2555 and other relevant notifications of the SEC Office which is similar to the case

of direct investment in main assets and equipment

The Trust has a policy to invest in foreign assets.



2. Investment or Possession of Other Assets apart from Investment in Inmovable Properties

In the case when the Trust experiences excess liquidity, the Trust may invest in other assets apart from the major

assets which are properties. However, such investment shall be complied as follows:

(1) Apart from the main assets, the other assets shall be one of the following assets;

)

Government bonds
Treasury bills

Bonds or debentures issued by the state enterprises, or a juristic person established under specific law
and unconditionally insured by Ministry of finance for all principal and interest

The deposit at ordinary bank, or at the Secondary Mortgage Corporation
Certificate of deposits issued by a bank or finance institution which is not structured notes

Bill of exchange or promissory notes issued, availed, or guaranteed by a bank, finance institution and
credit-foncier company

Unit trust or warrants to purchase units of fixed income fund or other funds which has investment policy
in debt instruments or deposits. In the case of unit trust of foreign investment fund, it shall be complied
with the following conditions:

1. Unittrust of a foreign manual fund must be under the policy and governance of securities regulatory
authority which is an ordinary member of International Organization of Securities Commission (I0SCO)
or must be unit trust of foreign mutual fund trading in stock exchange which is a member of World
Federation of Exchanges (WFE);

2. The foreign mutual funds must have investment policy in similar types of assets as the REIT;
3. The foreign mutual funds must be established for public investors.
Units of real estate investment trust or unit trust of other trusts which are established under Thai laws

Instruments of Real Estate Investment Trust established under foreign laws regardless of whether such
Trustis established as a corporation, Trust or other forms. Such Real Estate Investment Trust shall contain
the following characteristics:

1. Real Estate Investment Trust is established for public investors and under the policy and governance of
securities regulatory authority which is an ordinary member of International Organization of Securities
Commission (I0OSCO).

2. Itskey objectiveis to investinimmovable properties, ordinary shares of a company listed as a property
development company which is a member of World Federation of Exchanges (WFE) and ordinary
shares of a company comparable to a real estate development company.

3. Havingits securities trading in stock exchange which is a member of World Federation of Exchanges
(WFE) or repurchasing by an issuer.

Future contract only in the case where the purpose of entering into the contract is to prevent the risks of the Trust

(2) Theratio of investmentin other assets shall be in compliance with guidelines specified in the Notification related

to investment ratio in assets of general mutual fund issued under Section 117 and 126 (4) of the Securities

and Exchange Act.

(3) In a case where debtors of securities in which the Trust have invested is in default or under a circumstance

of not being able to repay debt, the REIT Manager shall proceed in accordance with guidelines similar to

those designated for mutual funds which are issued under Section 117 of Securities and Exchange Act.
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3. Investment in Shares of a Juristic Person who is the Tenant of the Trust’s Main Assets

The Trust may invest in shares of a corporation who is a tenant of the Trust’s main assets. Such investment shall

follow conditions as follows:
(1) Rental fee shall be designated with reference to the performance of the Trust's main assets; and

(2) ltshall be the investmentin a preferred share of not over one (1) share which offers preferred right on approvals
of the corporation’s operation (Golden Share) as stated in such corporation’s article of association whereby
the article of association shall specify the right of the Golden Share held by the Trust in order to prevent such
corporation from not performing its duties under the lease agreement entered with the Trust or to prevent

such corporation from causing any impairment or damage to the Trust's main assets.

2. Summary of significant change

- None -



3. REIT’S STRUCTURE

Amata Summit Ready Built

PUBLIC TRUST
Co., ltd and/or Related

Parties

UNITHOLDERS

Capital Dividend
REIT Manage the REIT
—_—
-——
A EITCIERT? Managing Fee
Monitor
amata | @ fhe REM
SUMMIT 4—. NSAQ
AMATA SUMMIT REIT MANAGEMENT
AMATA AW Trustee fee
¢ Appoinf SUMMITGROWTH KEELT winw{wz'ﬁnnﬁnnmunﬁnﬂwu
Manage an operation Amata Summit Growth
Property of REIT's assefs Freehold and Leasehold Real
s
— Estate Investment
Manager Managing Fee
AMATA Q
SUMMIT
AMATA SUMMIT READY BUILT Invesf Revenue

Properties to be invested

Factory Buildings in Factory Buildings in
Amata City Chonburi, Amata City Rayong,
85 Buildings 3 Buildings

Total 88 buildings with rental area about 160,586.52 Sq.m.

The Trust is incorporated to undertake the transactions in the capital market in accordance with the notification
of the Securities Exchange Commission with the objective to issue the real estate investment trust units for the sale to
the public. The REIT Manager as the Trust founder submitted an application to list the securities with the Stock Exchange
of Thailand (SET), in which SET accepted the securities and listed them with abbreviated name “AMATAR”.

Amata Summit REIT Management Company Limited (“company”) as the REIT Manager is responsible for managing
the Trustin regards of investments and the provision of benefits from Trust assets, financing and selection of the property
manager. The REIT Manager has appointed Amata Summit Ready Built Co., Ltd. (“Amata summit”) as the Property
Manager in order to manage, maintain and maximize the profits from all rental assets of the Trust, as well as to provide
related leasing services. The trust's income derived from the property management operations includes rental fees.
Kasikorn Asset Management Company Limited is assigned as the “Trustee”, responsible for controlling and monitoring
performance of the REIT manager to ensure compliance with the REIT manager Appointment Agreement, Trust Deed,

and other relevant practices announced by SET or SEC.

Furthermore, the management of the Trust adheres to the terms stipulated in the Trust Deed. Investors or Trust
unitholders may request a complete copy of the Trust Deed from Amata Summit REIT Management Co., Ltd, the REIT

Manager, by contacting the Investor Relations department via telephone at +66 2 792 0089 and/or email at ir@amatareit.com.
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4. Details of the properties invested by the Trust

4.1 Details of the properties

The Trust has invested in properties of Amata Ready Built Co., Ltd. (“Amata Summit” or “Property Manager”)

which consisting of the factory buildings for 88 units with total rented space about 160,586.52 square meters located on

the land with land deeds with total area of 224 rai, 1 Ngan 82.1 square Wah, more detail can be described as follows.

1. Investment Details for 25 Units (Freehold)

Investment Type

Location

Land

Total space available

Environment

Utilities

Value Invested by the REIT

Appraised Value
As of 31 December 2023

Ratio of Property Value to
Net asset value as of
31 December 2023 (Percent)

Investment in freehold of land and factory buildings (including office,
guardhouse, and other standard system) for 25 units

Located in Amata City Chonburi Industrial Estate at Debaratha Rd.,
Highway No.34, Km. 57, Ban Kao, Pan Thong, Nong Kakha, Chonburi

61 rai 2 ngan 85.0 square wah (24,685.00 square wah)

48,408 square meters

The surrounding environment doesn’t have a problem of flooding,
no flood, and is not close to the location of pollution problems.

Major utilities of the factory buildings initially invested by the Trust in
Amata City Chonburi Industrial Estate consist of electricity system, water
supply system, telephone system, water draining system, wastewater
treatment system, communication system and fire prevention system.

1,619.38 MB (including related expenses)

1,841.00 MB
(Appraised by Year Appraisal Co., Ltd.)

52.26

Remark: Total asset value of the REIT properties as of 31 December 2023 is 3,523.08 MB



2. Investment Details for 60 Units (Leasehold)

Investment Type

Investment Terms

Location

Land

Total space available

Environment

Utilities

Value Invested by the REIT

Appraised Value
As of 31 December 2023

Ratio of Property Value to
Net asset value as of

31 December 2023 (Percent)

Investment in leasehold right for 30 years in land and factory buildings
(including office, guardhouse, and other standard system) for 60 units

Leasehold contract of 30 years (since 25 June 2015) and remaining lease
term of 21 years 206 Days

Located in Amata City Chonburi Industrial Estate at Debaratha Rd.,
Highway No.34, Km. 57, Ban Kao, Pan Thong, Nong Kakha, Chonburi

153 rai 3 ngan 49.0 square wah (61,549.00 square wah)

105,516.02 square meters

The surrounding environment doesn’t have a problem of flooding,
no flood, and is not close to the location of pollution problems.

Major utilities of the factory buildings initially invested by the Trust in
Amata City Chonburi Industrial Estate consist of electricity system, water
supply system, telephone system, water draining system, wastewater
treatment system, communication system and fire prevention system.
2,992.61 MB (Including related expenses)

2,470.04 MB

(Appraised by Year Appraisal Co., Ltd.)

70.11

Remark: Total asset value of the REIT properties as of 31 December 2023 is 3,523.08 MB
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3. Investment Details for 3 Units (Leasehold)

Investment Type

Investment Terms

Location

Land

Total space available

Environment

Utilities

Value Invested by the REIT

Appraised Value
As of 31 December 2023

Ratio of Property Value to
Net asset value as of
31 December 2023 (Percent)

Investment in leasehold right for 30 years in land and factory buildings
(including office, guardhouse, and other standard system) for 3 units

Leasehold contract of 30 years (since 25 June 2015) and remaining
lease term of 21 years 206 Days

Located in Amata City Rayong Industrial Estate, Tambol
Mabyangporn, Amphur Phuakdaeng, Rayong Province

8 rai 3 ngan 48.1 square wah (3,548.10 square wah)

6,662.50 square meters

The surrounding environment doesn’t have a problem of flooding,
no flood, and is not close to the location of pollution problems.

Major utilities of the factory buildings initially invested by the trust in
Amata City Rayong Industrial Estate consist of electricity system, water
supply system, telephone system, water draining system, waste water
treatment system, communication system and fire prevention system.
Baht 180.97 million (including related expenses)

155.96 MB

(Appraised by Year Appraisal Co., Ltd.)

4.43

Remark: Total asset value of the REIT properties as of 31 December 2023 is 3,523.08 MB



A map presenting location of properties invested by the Trust

Transportation Connection
to Amata Smart City

Industries Connection
to Amata Smart Cicy
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The Properties invested by the Trust at Amata City Rayong Industrial Estate (Overview)
AMATA CITY
(RAYONG)

£20g Hodey [nobuuy ”

K

[TA =T
Tt
: |
ﬁ\
- Y 4
z K

5.3700 Rai.

3.5002 Rai
A205Amata summit

F55 Amata summit




gle[VelNo) Buipiing |
Buoyiued Jnydwy ‘100}|} BUlUBZZOW ungquoy)
oyaal ' BuU07 [euisnpu
Sl ploysal4 144 el BUOUIUE] UOGWE | UM BUIPIING 8181000 6vy L VA cLog Z leuisnpu| A0 elewy
68/9¢ paolojulal ‘Aeloys o|buls
Kunquoyo
Buoyiued Jnydwy
ve 0 6
uoyjued uoquie] BuipiIng |
9¢/9¢ ‘Jooy suIuBZZOW ) 1INQUOYD
Sl ploysal4 6 002'S / 1199 U0z |elisnpul
unguoy) yum Buipling 81810uU00 A1D erewy
Buoyiueq Jnydwy | PedIojulal ‘Aauc)s aibuig
4 el
Buoyiued uoquie]
68.9¢
unquoyo Buipiing |
Buoyiued Inydwy ‘J00|} BuUIUBZZOW ungquoy)
oyss. ‘ Uo7 |elisn
Sl ploysai4 1% el Buoyiuey U BUIPIING B18J0UO oLo'e A 0199 uoz fersnpuj A0 elewy
uoquwe] 68792 paolojulal ‘Aalols o|buls
Hnquoyo Buipiing |
Buoyjued inyduwy ‘100J} |ulUBZZOW ) unquoy)
9l ploysal4 70 3 0ec'L / 609d U0z |elisnpul
Buoyiueyd yum Buipjing 81810uU02 A1D elewy
uoquwie] 88/9¢2 paoJojulal ‘Aaioys a|bulg
Kunquoyy Buiping |
Buoyjued inyduwy ‘100J} sulUBZZOW . unquoy)
9l ploysal4 €0 3 06| / 809d |uoz7 |elisnpul
Buoyjueq uoque]  yum Buipjing 8}810u0d AlD erewy
88282 paalojulal ‘Aalois 8|buIS
unquoyo Buipiing L
Buoyjued Jnydwy ‘100}} BUlUBZZOW ) unquoy)
9l ployseal4 (9% 3 06’ A /099 8uoz7 |euisnpul
Buoyjued uoque]  yum Buip|ing 81810U0d A1 elewy

18¢8¢

paoJojulal ‘Aalols o|buIg

JUSWSIAU| E polpeel (wbg) SWON
/ "°N peaq Aliojony jo |Ibjeq paly

8jbjs3 [pLysnpu
s Alojopy a1 Pyl

|11 pup] s Alojopy

‘aje}s3 |elisnpu| BuoAey A)D ejewy pue 8jeis3 |euysnpul unquoy) Al ejewy ul pajedo| ey sbuipjing Aiojoey pue pue| Buipnioul seipadold ul pajsaAul isna

"MOJ8Q SBe pPapnjouod 8q Ued ZZ0z Jequesed L 1e se ielep juepodwi a8yl “spun gg Buielo)

ISNJ] JUSWISOAU| B)DJST |DSY P|oYaspa] o
puD pjoyeai] YIMoID JWWNG V1YWY <



£20g Hodey [nobuuy s

unquoyo
Buoyjued Jnydwy
20 0 € Buouey Buipiing |
UoquE) 16/97 J0O|} suluezzaw nqUoUD
Gl ployeeld uum Buipiing 0912 / 9199 auoz [esnpu| paua— oL
Hnquoyo 2)9J0U0D PaIOJUIAI 1o s
Buoyiued Jnydwy ‘Keiois a|BUIS
00 0 €
Buoyiued uoque|
06.9¢
Lunquoyo
00 0 . Buoyiued Jnydwy
Buoyjued uogquie] . Buiping |
06192 100|} dulueZZaW unquoyn
Sl ployeal4 Uim Buiping 029°L A 51949 |uoZ |euisnpu| J— 6
unQuoyd 9)910U0D PavJojulal 1o ey
Buoyiued Jnydwy ‘Raiois o|BuUIg
S0 € 9
Buoyjued uoquie |
18/9¢
unquoyo
20 0 ¢ Buoyjued Jnydwy
Buoyjuedq uoque | ) Buipiing |
L6152 JOOJ} BulueZZowW Lnquoy)
Gl ploysald uim Buipiing 0912 L 7198 auoz [elisnpu| ama— 8
Hnquoyo 2)0J0U0D POIOJUIAI 1o s
Buoyiued nydwy ‘KeJois a|BUIS
00 0 €
Buoyiued uoque|
06.9¢
unquoyo
- e 9 Buoyiued Jnydwy
Buoyjued uoquie| . Buiping |
18192 J0O0|} suluezzaw unquoyy
sl ployesi4 yum Buipjing 6L / €108 euoZ fersnpul 1D erew -
HnQuoyYoS 81810U00 PB2JOJUIB] roeEy
Buoyued Jnydwy ‘AaJos a|BUIg
4% L cl
Buoyjued uoque |
68/.9¢

JUSWYSIAU| E tiated (urbs) SWDN
/ "©°N p®eq Aiojony jo |Ibjeq paly a4pbjs3 |pLSNpU|

— E S|HL pup] s Atopopy sAioppy



Kungquoyo Buipiing
Buoyjued inydwy | ‘Jooy suluezzaw unquoy)
el ploysal4 10 0 Sl GeG L A 2cod 8uoz7 |elisnpul 9l
Buoyiueyd yum Buip|ing 81810u0d A1 elewy

uoquwe] z6/92 paoiojulal ‘Aalols o|bulg

Hungquoyo
Buoyiued Jnydwy
20 0 €
Buotued Buipiing |
uoquie] €6/.9¢ ‘JO0} BuUlUBZZOW unquoy)
el ploysal4 059'Y / 12od duoz7 |elisnpul Sl
unquoyD uim Buip|ing 81810u02 1D BlRWY
Buoyued inydwy  Pa2I0jUIRl ‘Aai01s 9|buIg
10 0 Sl Buouuey
uoguie] ¢6/9¢
Kungquoyo Buiping L
Buoyjued inyduwy ‘Jo0}} BulUBZZAW ) unquoy)
Sl ploysal4 Geco'L A 0¢od U0z |elisnpul vl
Buoyiued yum Buipjing 81810U00 AlD erewy
uoguie] /8/92 paalojulal ‘Aaiois 8|buIS
unquoyo Buipiing L
Buoyjued Jnydwy ‘00| BUlUBZZOW ) unquoy)
Sl ploysal4 S0 € 9 6 Gco'L A 6199 8uoz7 |elisnpul el
uoyjued yum Buip|ing 81810u0d A1) elewy
uoque] /8,92 paoiojulal ‘Aalols o|buIg
unquoyy Buipiing |
ousos Buoyjued inydwy ‘J00} sulUBZZOW ) S unquoy)
Gl ploysai4 Buolued i BUIP|ING 818J0U0D Gco'L l 8199 Z [euisnpu Ao ereuy 4
uoquwe] /8/92 paoJojulas ‘Aaiois o|buls
Hungquoyo
- 0 . Buoyiued Jnydwy
Buoyued Bupiing |
uoque] 0629¢ ‘JOO|} DulUBZZOW ) nquoyd
Sl ploysal4 0c9'l A /194 |uoz7 |elisnpu] Ll
unquoyD upm Buip|ing 8}240uod A0 BlRWY
Buoyiueq Jnydwy | PedIojulal ‘Aeuals oibuig
50 € 9 Buoyiued
uoguie] /8/9¢

(1D3ap) JUSWSOAY| uolp0] ‘wrbg) owbN
aby / "°N p@3q Asoppy jo [Ipjeg paly 8jbjsg |PLsnpu|

ISNJ] JUSWISOAU| B)DJST |DSY P|oYaspa] ~
puD pjoyeai] YIMoID JWWNG V1YWY <



£20g Hodey [nobuuy

43

Hunquoyo
Buoyiued Jnydwy
VA% € 6
Buoyued Buipying |
uoque] 56/.9¢ ‘100)} BuUIUBZZBW unquoy)
vl ploysal4 00€‘} A /294 |uoz7 |elisnpul L
nquoy uim Buip|ing ©1810u0d A1D elewy
Buoyjueq inydury ~ Pe2I0jUIBI ‘Aau0ys 9|buIg
10 0 Sl Buouuey
uoguiel ¢6/9¢
Hungquoyo
Buoyiued Jnydwy
VA% € 6
Buotpued Buiping |
uoquwe] G6/9¢ ‘J00}} sulUBZZOW unquoy)
14 ploysaly Ger'e A 9¢od 8uoy7 |elisnpul 0¢
unquoyD Usm Buip|ing 8}8J0u0o A1 ejewy
Buoyued Jnydwy  Pa2I0juIRl ‘Aai01s 9|buIg
10 0 Sl Buotueg
uoguiel ¢6/9¢
ungquoyo Buipiing L
Buoyiued Jnydwy ‘00| BUlUBZZOW unquoy)
14 ploysaly Syl'e yA G¢od 8uoz7 |elisnpul 61
Buoyiued yum Buipjing 81810u0d A1 elewy
uoguie] 6/92 paalojulal ‘Aaiois 8|buls
VA% € 6
Kungquoyo Buiping |
Buoyjued inyduwy ‘J00}} BulUBZZAW unquoy)
el ploysal4 Syl'e A ¥29d |uoz7 |elisnpul 8l
Buoyued yum Buip|ing 81810u0d AID elewy
uoque] 6,92 paoJojulal ‘Aalols o|buIg
unquoyy Buipiing |
Buoyjued inydwy ‘JO0} BulUBZZAW unquoy)
el ploysal4 00 0 € 500°C A €¢od duoyz |elisnpu| Ll
Buoyiued yum Buipjing 81810U00 A1 elewy

uoquie] ¥6/9z  peoioulel ‘Aelois obulg

(103 p) JusuIsOAY] E uolpd07] (‘urbg) ST
aby / "°N p@3q Asoppy jo [Ipjeg paly $§pjsg |Plsnpu|




8l

el

€l

€l

€l

ployeses

ploysal4

ploysal

ploysal4

ploysal

juswysaAu|

jo adA}

g8

19

Gl

E

nquoyo
Buoyiued Jnydwy
oeyueg
uoque] ge7le

Hnquoyo
Buoyiued Jnydwy
oeyueg
uoque] 19¢6

Hnquoyo
Buoyjued Jnydwy
Buoyiueyd
uoquiel ¢6.9¢
Hnquoyo
Buoyiued Jnydwy
Buoyiued
uoque] ¢6/.9¢
Hnquoyo
Buoyiued Jnydwy
Buoyiued
uoque] ¢6.9¢
Hnquoyo
Buoyjued Jnydwy
Buoyiueyd
uoque] ¢6/9¢
uopd0]

/ "ON peed
9|41 pup]

Buipiing |
‘Jo0}} BuUlUBZZAW
08158
yum Buipjing 81810u0d

paalojulal ‘Aaiois 8|buIS

801'8Y

Buipiing |
‘Jo0}} sulUBZZAW
0S5L°)
yum Buip|ing 81810u0d

paoiojulal ‘Aalols o|bulg

Buipiing L
.‘_OOc auluezzaw
0GL°L
yim Buipjing 81810U092

paalojulal ‘Aalois 8|buIS

Buiping |
‘J00}} sulueZZOW
0SL°L
yum Buipjing 83210u0o

paolojulal ‘Aaiois 8|buls

Buipiing L
.‘_oo_% auluezzaw
0GL°L
yum Buip|ing 81810u0d

paoiojulal ‘Aalols o|buIg
(wbs)

Aliojony jo |Ibjeq paly
s Alojopy

ISNJ] JUSWISOAU| B)DJST |DSY P|oYaspa] <
puD pjoyeai] YIMoID JWWNG V1YWY <

4 104V

A 1€0d

A 0€od

A 6¢9d

A 8¢od

QWDN

s Alojopy

3U07 9914

unquoyo
AID erewy

ajels3 [euisnpul INquoyd AND ejewy ul
pelseAUl S Jey) 19SSy Ployaal [B10L

2u07 [elisnpu|

auo07 [euisnpu|

auo0Z [euisnpu|

2u07 [eusnpu|

unquoyo

Gz
A1 elewy
unquoyy

74
A1D elewy
unquoyo

€z
A0 elewy
unquoyy

2z
A1 elewy

9}bjs3 [pLysSNpuU]




8l

8l

8l

8l

8l

ploysses]
(A 4 14

pjoyssesT

pjoyssesT]

ployaseaT 16 4 3

ployssea

S E

£20g Hodey [nobuuy .n4v

unquoyo
Buoyiued Jnydwy
oeyueg
uoque| G68¢€2

Kunquoyo
Buoyiued Jnydwy
oeyueg
uoque] G68¢€C

unquoyo
Buoyiued Jnydwy
oeyueg
uoque] 86t7Le

Kungquoyd
Buoyjued Jnydwy
oeyueg
uoque] L9¢6

Hunquoyo
Buoyiued Jnydwy
oeyueg
uoque] 8y6le

Kunquoyy
Buoyiued Jnydwy
oeyjueg
uoque] L9¢6
ungquoyo
Buoyiued Jnydwy
oeyueg
uoguiel gy6le
ungquoyo
Buoyjued Jnydwy
oeyueg
uoguie] 19¢6
uoypd0]

/ "ON p@eed
S|{iL pup]

Buipiing L
;oo_h_ auluezzaw
08°158
yim Buipjing 81810U02

paouojulal ‘Aeloys o|buIg

Buipiing |
.._OOc auluezzaw
08158
yum Buipjing 81810uU02

paalojulal ‘Aalois 8|buIS

Buipiing |
‘100 suluBZZAW
08'198
yim Buip|ing 81810u090

paoiojulal ‘Aaiols a|bulg

Buipiing L
‘J00}} sulUBZZOW
08°158
yum Buipjing 81210u09

poaoJojulal ‘Aelors a|bulg

Buipiing |
‘J00}} BuUIUBZZAW
08°198
yum Buip|ing 81810u0d

paoiojulal ‘Aaiols o|buIg

(wbs)
Aiojony jo |Ibjeq paly
s Aiojopyg

[409)

10OV

y04v

€04v

c04v

QWDN

s Alojopy

auo07 |euisnpu|

auo0Z [euisnpu|

2U07 9914

2U07 9914

2U07 9914

unquoyo
AID elewy

LINQUOUD
Ao ereuwy

LNquoyo
A0 ejewy

unquoyo
A0 erewy

Nquoyo
A0 ejewy

9}bjs3 [pLysSNpuU]




9l

YA

Ll

Ll

VA

Ll

8l

(103,)
aby
Buipjing

ployssesT 1C 4 3
ployssesaT] 6¢ € 4
ployssesa
ploysses

Si4 3 A
ployssea
ploysses
ployssesT [474 4 3

.—.C@E.—.ﬂ0>=— E

Hngquoyo
Buoyiued Jnydwy
oeyueg
uoque] 19¢8¢

nquoyo
Buoyiued Jnydwy
oeyueg
uoquwe] 05¢9¢

1nquoyo
Buoyiued Jnydwy
oeyueg
uoque] Gg/e2e

ungquoyo
Buoyiued Jnydwy
oeyueg
uoguie] gg/ce
Kungquoyo
Buoyjued Jnydwy
oeyueg
uoguiel gg/ce
Hunquoyo
Buoyiued Jnydwy
oeyueg
uoguie] gg/ce
Hunquoyo
Buoyiued Jnydwy
oeyueg
uoguie] 9¢9¢e

uoypo0o]
/ '°N pead
S[HiL pup]

Buipiing |
‘Jooy sujuBZZOW

88| 4 /049
yum Buip|ing 83210u0d
paolojulal ‘Aalols a|bulg
Buipiing |
‘100}} BUIUBZZOW
8820.'L Z 90449
yum Buipjing 818Jouod
paoiojulal ‘Aalols o|buIg
95886} 4 5049
y1°GLG ) 4 7049
sbuipiing v
‘Jo0}} BUlUBZZBW
yum Buipjing 8124o0uoo
paoJojulal ‘Aslols a|bulg
25082 L 4 €049
25082} Z 2049
Buipiing |
‘100}) BUIUBZZOW
8Lg'L 4 10449

yum Buipjing £1810u0o
paalojulal ‘Aaiois 8|buIS

(wrbs)

Alopopy o [IDjeq paly
s Alojopyg

SWDN

s Alojopyg

ISNJ] JUSWISOAU| B)DJST |DSY P|oYaspa] o
puo pjoysal4 YMOIO JWUWNg V1YWY <

auo7 991

2U07 991

2U07 991

2U07 9914

2U07 9914

2U07 9914

8U07 88l4

HNQuoyD
A0 erewy

1NquoYo
Ao erewy

unquoyy
A1D elewy

uNquoyo
Ao eleuy

nquoyo
A0 ejewy

unquoyd
Ao elewy

unguoyo
A1D erewy

o§pjs3 [DLSNpUY|

8¢

yAS

9€

Ge

ve

€e

4




Ll

Ll

8l

9l

9l

9l

£20g Hodey [nobuuy

nquoyo
Buoyiued Jnydwy
€5 Z )
oeyueg

uoque] 5092
ployesea
nquoyo
Buoyiued Jnydwy
0C 0 0
oeyueg

uoque] y66vc

Hnquoyo
Buoyued Jnydwy
ployssean 114 4 4
oeyueg

uoque] L66ve

1Nquoyo
¢0 9OV PUe O OV Buouyiued Jnydwy
10 BalJe BWES 8] Ul Pa1e00T] oeyueg
uoquie] G68€C

ployasea

1nquoyo
Buoyiued Jnydwy
ployasesa
oeyueg

uoque] 8819¢

Hnquoyy
Buoyjued Jnydwy
ployssesn 174 4 8
oeyueg
uoguie] 8819¢

Nquoyo

Buoyiued Jnydwy
pjoyesesa

oeyueg
uoquie] 8819¢

SR E CO_.—UUO.—
/ '°N p@ad

*O ¢Q>.—. H 0_._._-_. v:o._

47

Buipiing |
‘Joo}} |ulUBZZOW
GLZ'L
yum Buipjing 81810u02

paoJojulal ‘Aaios o|buls

sbuipiing ¢

‘Joo}} |ulUBZZAW
111°)
yum Buip|ing 83810u0o

paoJojulal ‘Aaiois o|buls

Buipiing |
‘Jo0}} BulUBZZAW
09°€02‘}
yum Buipjing 81810u00
paoJojulal ‘Aalols o|buIg

oev'e

sbulpiing ¢

‘J00}} suIUBZZAW
0er'e
yum Buip|ing 81810u0d

paolojulal ‘Aaios o|buIS

GLL'L

(wrbs)
Aiojony jo |Ibjeq paly
s A1ojopy

4 €094

4 094

9 100d

4 0144

4 6049

4 8044

QWDN

s Alojopy

2U07 |euisnpu|

8U07 [eLISNpU|

Uo7 |eusnpu|

2U07 9914

2U07 9914

2U07 9914

HNQuoyD
A0 erewy

1NQuoYD
A0 erewy

1Nquoyo
A0 ejewy

unquoyy
AD elewy

1NQuoYD
A0 erewy

nquoyo
A0 ejewy

9}bjs3 [pLysSNpuU]

144

(9%

474

34

ov

6€




¢l

¢l

cl

43

¢l

9l

9l

9l

ployeses]

ployeses]

ployssea

ployeses

ploysses

ployeses

ployssea

ployssea

§6 3 Ll
€L € I
96 0 9

S E

1SN1| JUBWISSAU| 8)Djs] |DBY p|oyaspa]

1unquoyo
Buoyiued Jnydwy
exebBuoN
uoque] ¥96G¢

Kunquoyo
Buoyiued Jnydwy
exebBuoN
uoque] ¥965¢

Hnquoyd
Buoyiued Jnydwy
oeyueg
uoquie] 0/G¢ce

lnquoyo
Buoyiued Jnydwy
oeyueg
uoque] 0/.G¢e

nquoyo
Buoyiued Jnydwy
oeyueq
uoque] 0/5¢e

Kngquoyo
Buoyiued Jnydwy
oeyueg
uoguie] 6505¢
ungquoyo
Buoyjued Jnydwy
oeyueg
uoguie] 6505¢
ungquoyo
Buoyjued Jnydwy
oeyueg
uoguie] 6505¢
uoypd0]

/ "ON p@eed
S|{iL pup]

Bupiing |
.‘_ooﬁ auluezzaw

62¢’) 6 9€9d
yum Buipling 81840u0o
paalojulal ‘Aalols a|buls
Buipiing |
‘100} BuUlUBZZBW .
0451 6 ge9d
yim Buipjing e321ou0o
paalojulal ‘Aalols o|buls
06°29G"} 4 €94
sbuiping €
100} sulueZZaW
0599¢'L 4 £e0d
yum Buip|ing 81810u02
paoJojulal ‘Aaioys o|buls
0S°L¥0°) 4 2€9d
0/°€G5°) 4 909d
sbuipiing ¢
‘J00}} BuUlUBZZAW
9Lyl 4 S09d
yum Bulpjing 81810u00
paoiojulal ‘Aalols o|buIg
08'€ze’L 4 7094

(wbs)
Aiojony jo |Ibjeq paly
s Aiojopyg

QWDN

s Alojopy

puo pjoysal4 YMOIO JWUWNg V1YWY <

auoZ7 |eusnpu|

aU0Z7 |eusnpu|

2U07 [eusnpu|

2U07 [eLISNpU|

aUO07 |elsnpu|

8U07 |eusnpu|

2U07 |eusnpu|

2u07 [eusnpu|

unquoyy
AID erewy

1Nguoyo
A0 elewy

1Nguoyo
A0 ejewy

nquoyy
Ao elewy

unquoyo
Ao erewy

unquoyy
Ao erewy

nquoyo
A0 ejewy

unquoyo
AID erewy

9}bjs3 [pLysSNpuU]

S

LG

05

61

8y

Ly

o

Sy




ol

ol

ol

ol

Ll

¢l

¢l

¢l

(1pdA)
aby
Buipjing

£20g Hodey [nobuuy ”

1nquoyo
Buoyiued Jnydwy
exebbuoN uoque|
920ve

ploysses

nquoyo
Buoyiued Jnydwy
exebbuoN uoque|
920ve

ploysses

Kungquoyo
Buoyiued Jnydwy
eyebBbuoN uoque |

920ve

ployesean ge 4 lC

Hnquoyy
Buoyjued Jnydwy
ploysses
exebBbuoN uoqwe |

920ve

1nquoyo
Buoyiued Jnydwy
exebbuoN uoque|
920ve

ploysseo

nquoyo
Buoyiued Jnydwy
exebBuoN
uoque] $965¢

ploysses

ungquoyo
Buoyiued Jnydwy
exebbuoN
uoque] ¥965¢

ployssea

unquoyo

Buoyjued Jnydwy
ploysses

S E

exebBbuoN
uoguie] $965¢
uopd0]
/ "ON peeq
S|{iL pup]

Buiping |
‘Joo}} BUIUBZZBW
yum Buip|ing 83810u0d
paolojulal ‘Aalols a|bulg

Buipiing |
‘Joo}} BUIUBZZOW
yum Buipjing 818Jouod
paolojulal ‘Aalols a|bulg

Buipiing L
‘100}} BUIUBZZOW
yum Buipjing 812Jouod
paoJojulal ‘Aaios 8|buIS

Buipiing |
‘100l suUIUBZZAW
yum Buipjing 81810u00
paoiojulal ‘Aalols o|buIg

Buiping |
‘Jo0}} BUIUBZZBW
yum Buip|ing 83210u0d
paolojulal ‘Aslols a|bulg

Buiping |
‘Jo0}} BUIUBZZOW
Yum Buipjing 818Jouod
paolojulal ‘Aalols a|bulg

Buipiing |
‘100}} BUIUBZZOW
yum Buipjing 812Jouod
paalojulal ‘Aaiois 8|buIS

Buipiing |
‘J00}} sulUBZZOW
yum Buip|ing 81810u0d
paoJojulal ‘Aalols o|buIg

Aiojony jo |Ibjeq

8er'l

191°C

ele’l

1981

TL9C

0L1C

45"

62eL

(wrbs)

paly

s A1ojopy

€594

504

16Od

0594

6794

6£904d

804

/€94

QWDN

s Aiojopy

Uo7 |elisnpu|

8U07 |euisnpu|

Uo7 |eusnpu|

Uo7 |euisnpu|

au07 |eusnpu|

8u07 |eusnpu|

Uo7 |eusnpu|

2u07 [esnpu|

ungquoyo
Ao erewy

unquoyy
A1D elewy

1Nquoyo
A0 ejewy

1Inquoyo
Ao elewy

unquoyo
Ao erewy

unquoyy
A1D elewy

Nquoyo
A0 ejewy

unquoyo
AID erewy

ajpjs3 [pLSNpU]

09

65

8G

AS]

99

SS

vS

€5




Kunquoyo Buiping |
Buoyiued inyduwy ‘J00}} sulUBZZAW unquoy)
ol ployssesn €Le’l 0994 8uoz7 |elisnpul /9
exebBuoN uoqwe]  yum Bulp|ing 81810u0d A1 elewy
0£0¥€ paoJojulal ‘Aalols o|bulg
€e 0 ¥
Hungquoyo Buiping |
Buoyjued inyduwy ‘100 BuUlUBZZAW 1Inquoy)
ol ployssesn 8eY'L 659d U0z [elisnpul 99
eyebbuoN uoqwe]  yum Buip|ing 818410U00 A1D elewy
0£0¥%¢ paalojulal ‘Aalois 8|buIS
unquoyo Buipiing L
Buoyiued Jnydwy ‘00| BUIUBZZOW unquoy)
ol ployssesn AWM 8594 8uoy7 |elisnpul 59
eyebbuoN uoqwe]  yum Buip|ing 81810U00 A1) elewy
920¥%¢ paolojulal ‘Aelols a|bulg
Kungquoyo Buipiing |
Buoyjued inyduwy ‘J00} sulUBZZAW unquoy)
pjoysses 88l 18949 8uoz7 |elisnpul ¥9
ol exebBuoN uoqwe]  yum Bulp|ing 81810u0d A1 elewy
9Z0vE paoJojulal ‘Aalols o|buIg
Hunquoyo Buipiing |
Buoyjued inyduwy ‘J00} BuluUBZZAW 1inquoy)
ployssesn 108°) 959d U0z |elisnpul €9
ol eyebbuoN uoqwe]  yum Buip|ing 818410U00 A1D elewy
920¥%¢ poaolojulal ‘Aslols o|bulg
unquoyo Buipiing L
Buoyiued Jnydwy ‘00| BuUlUBZZOW unquoy)
ployssesn clLe'l 504 8uoz7 |elisnpul 29
oL exebBuoN uoqwe]  uyum Buip|ing 8181ou0d 1D BlRWY
920¥%¢ paolojulal ‘Aelols a|bulg
Hungquoyo Buiping |
Buoyjued inyduwy ‘Jo0} suluUBZZAW unquoy)
ployeseaT 88l 7504 auoy [elisnpuj 19
0l exebBuoN uoqwe] | yum Buip|ing 81810u0d A1) elewy

920v¢E

paoiojulal ‘Aalols o|buIg

(103a)) jusuljsaAu| E _wo:ouod (68 SWeN
oBy / "°N p@2d Aiojony jo |Ibjeq Daly

A aypjs3 [pLYSNpUY|
Buipjing S|4iL pup] s A1ojopy sAuoded

ISNJ] JUSWISOAU| B)DJST |DSY P|oYaspa] o
puD pjoyeai] YIMoID JWWNG V1YWY [Te]



ol

ol

ol

ol

ol

o)

(1pdA)
aby
Buipjing

ployaseaT el
ploysseaT] 90
ployssesaT] 29
ployssesa

10
ploysses
ployssea

yxe
ployssea

juswysaAu|

jo adA}

E

£20g Hodey [nobuuy =

nquoyo
Buoyiued Jnydwy
exebbuoN uoque|
/610

Kungquoyo
Buoyiued Jnydwy
eyebBuoN uoque|

6101

Hnquoyy
Buoyjued Jnydwy
exebbuoN uoqwe |

8/10%

Kunquoyo
Buoyiued Jnydwy
exebbuoN uoque|

8910%

Hungquoyo
Buoyiued Jnydwy
exebbuoN uoque|

8910%

Kungquoyo
Buoyiued Jnydwy
eyebBuoN uoque |

96107
ungquoyo
Buoyjued Jnydwy
exebbuoN uoqwe |
96107
uopd0]

/ "ON p@®eq
S|{iL pup]

Buipiing |
‘Jo0}} BUlUBZZOW
yum Buipjing 8124o0uoo
paolojulal ‘Aalols a|bulg

Buipiing |
‘100}} BUIUBZZOW
yum Buipjing 8121ouoo
paalojulal ‘Aalois 8|buIS

Buipiing |
‘J00}} suUIUBZZOW
yum Buipjing 81810u0d
paoJojulal ‘Aalols o|buIg

Buipiing |
‘Joo}} |ulUBZZAW
yum Buipjing 3210u00
paoJojulal ‘Aalols a|bulg

Buiping |
‘Jo0}} BUIUBZZOW
Yum Buipjing 8124o0uod
paolojulal ‘Aalols a|bulg

Buipiing |
‘100}} BUIUBZZOW
yum Buipjing 8124ouod
paalojulal ‘Aalois 8|buIS

Buipiing |
‘J00}} suUIUBZZOW
yum Buip|ing 81810u0d
paoiojulal ‘Aalols o|buIg

Aiojony jo |Ibjeq

112'S

2e0's

ce0's

cee'e

LEV'L

2/8'C

1912

(wrbs)

paly

s A1ojopy

€904

6994

8994

1994

9994

994

199d

QWDN

s Alojopy

2uo07 [euisnpu|

2uo07 [eusnpu|

2u07 [esnpu|

auo0Z [euisnpu|

2u07 [eusnpu|

2uo07 [elsnpu|

2u07 [esnpu|

unquoyy
A1D elewy

Nquoyo
A0 ejewy

1nquoyo
Ao erewy

1NQuoyD
A0 erewy

unquoyy
A1D elewy

Nquoyo
A0 ejewy

unquoyo
AID erewy

ajpjs3 [pLSNpU]

V.

€L

¢l

L.

0L

69

89




LNquoyo Buipiing |

Buoyjued Jnydwy ‘00| BUlUBZZOW 1inquoy)d
ployssesn 45N e} .99 8uoy7 |euisnpul 6.
6 exebbuoN uoqwe]  yum Buip|ing 81810U00 A1 elewy
08101 paolojulal ‘Aaiols a|bulg
Kunquoyy Buiping |
Buoyjued inyduwy ‘Jo0} suluBZZAW unquoy)
ployssesT Ll 3 8 yAN A 8 1,99 U0z |elisnpul 8/
6 exebBuoN uoqwe] | yum Bulp|ing 81810uo0d AlD ejewy
08101 paoJojulal ‘Aaiols o|buIg
uNquoyoD Buiping |
Buoyiued Jnydwy ‘100|} BUIUBZZBW 1Inquoy)d
ployssean zLe'e 8 0,94 8uoyz |elisnpu| Yy
6 exebbuoN uoqwe]  yum Buip|ing 81810U00 A1D elewy
08101 poaoJojulal ‘Aslols a|bulg
unquoyd
Buoyjued Jnydwy
o] 3 e} 656
eyebBuoN uoque | Buipiing |
86101 ‘JoO} sulUBZZOW unquoy)
ployssesn /102 8 §99d duoyz |elisnpu| 9/
unquoyy uum Bulpiing 83e1ouod Ao erewy
6 Buoyued Jnydwy  PeI0juIel ‘Aalors 9|buIg
el 0 /
exebbuoN uoque]
1610%
Hungquoyo
Buoyiued Jnydwy
1] L 8
exebbuoN uoque] Buip|ing |
86107 ‘JOO| suUlUBZZOW . unquoy)
ployssesn /8L 8 7994 |uoz7 |elisnpul S/
unquoy) unm Bulpling 810J0u0o A0 ejewy
6 . 0 Buouyiued Jnydwy | PO2IOJUIRI ‘AeI0)s 8|BuIS
L YA

exebbuoN uoqwe |
/6107

JUSWYSIAU| E tiated (urbs) SWDN
/ "©°N p®eq Aiojony jo |Ibjeq paly a4pbjs3 |pLSNpU|

— E S|HL pup] s Atopopy sAioppy

ISNJ] JUSWISOAU| B)DJST |DSY P|oYaspa] ~
puo pjoysal4 YMOIO JWUWNg V1YWY 0



£20g Hodey [nobuuy %

ajejs3 [euisnpul inquoyd Ao ejewy ul

6V € €6l 2091560l
pa)saAul S ey} }J9SSY ployasesaT [ejol
Kunquoyo Buipiing |
Buoyiued Jnydwy ‘100}} BUIUBZZBW
ployssesT /89°L 8/99 U0y |euisnpul unquoyD Alo elewy 68
6 exebBuoN uoqwe]  yum Buipjing 81810uU00
6101 padlojulal ‘Aalols o|buls
Kunquoyo Buipiing |
Buoyjued inyduwy ‘100 suluBZZAW
ployssesT S/ 14 6 /81°L YVASLS| U0z |elisnpul unquoyd Alo elewy 8
6 exebBbuoN uoqwe]  yum Buip|ing 81840U00
£61L01 paolojulal ‘Aalols o|buls
unquoyo Buiping |
Buoyjued inyduwy ‘100 BulUBZZBW
ploysseaT clS'e 9/9d U0z |elisnpul unquoyd AN ejewy €8
6 eyebBuoN uoqwe]  yum Buip|ing 818410U00
6101 poaoJojulal ‘Aslols o|bulg
Kunquoyo Buipiing |
Buoyjued inyduwy ‘J00}} BuluUBZZAW unquoy)
ployssesn 59 0 14 2e0‘) /94 |auoz7 |elisnpul Z8
6 eyebBuoN uoqwe]  yum Bulp|ing 81810U00 A1D elewy
29282 paoJojulal ‘Aalols o|buIg
unquoyo Buipiing L
Buoyiued Jnydwy ‘00| BUIUBZZOW ) ungquoy)
ployeses cLel .94 8uoz7 |elisnpul 18
6 eyebbuoN uoqwe]  yum Buip|ing 818410U00 A1 elewy
86101 paoJojulal ‘Aslors o|bulg
S} L 8
ungquoyo Buipiing |
Buoyjued Jnydwy ‘00| BuUlUBZZOW unquoy)
pjoyesean zle'l €/94 |uoZ [euisnpu| 08
6 eyebBuoN uoqwe]  yum Buip|ing 81810uo0d A1) elewy

8610v

paoiojulal ‘Aalols a|bulg

(‘wrbs)
Aiopopy jo [IDjag paiy
s Alojopg

uolpo0]
/ '°N pead
S|ilL pup]

BWDN

(10ay) jusuiyseAu| E
aby

ajpjs3 [PLSNpU]

Buipjing s Alojopy




L°¢8 3 vee 2G'98G'09) [Bl01 pueio

a)eis3 |euysnpu| BuoAey Al ejewy ul

L'8% © 8 052999
paJsaAUl S ey} Jessy ploysses [BjoL
Buohey
Buipiing |
p— 0 Busepsen|d Jnydwy 5
‘Buip|ing 81910U00 Z8t -
- 14 € LodBuBAgE 1pIing 8} 05'28r'e L4 auoz e84 Buokey Aup erlewy | g8
paalojulal ‘Aaiois 8|buIS
uoquie] v€g8lL
BuoAey
Buipiing |
ploUesEs Busepyen|d Jnydwy 6
‘Buip|ing 81010U0D ‘ -
oL ! wodBueAden pina st 119 43} ouoz lesnpul  Buokey AIO BlRWY /8
paolojulal ‘Aaiois o|buIS
uoquie] 0¢89¢
514 3 o]
BuoAey
Buipiing |
ploUesEs Busepyen|d Jnydwy 6
‘Buip|iNg 81010U00 ‘ -
L ! wodBueAden ping st €95’ 19 ouoz [esnpul  Buokey ANO BlRWY 98
paolojulal ‘Aaiois o|buIS
uoquie] 0¢89¢

(1094) ] uoypo0] (wrbs) SuoN
aby / "°N paeq Aiojony jo |Ibjeq paly 9§pjs3 [DLSNpU]|
s Alojopy

Bup|ing jo adAy pa1y pup] 1L pup] s Asojopy

ISNJ] JUSWISOAU| B)DJST |DSY P|oYaspa] <
puo pjoysal4 YMOIO JWUWNg V1YWY Te]



4.2 Value from the latest value assessment report or
review of the value assessment

The appraiser, Year Appraisal Co., Ltd., examined the value of the properties of the Trust on 1 December 2023
using the Income Approach as the basis for the valuation of the property. The cost approach is used to recheck the asset
values from income approach. The latest value assessment is Baht 4,467,000,000 for the major hypotheses employed

in the value assessment are as follows:
(1) Land, factory buildings and system work in Amata City Chonburi Industrial Estate consist of two parts.

Part 1 (some parts of phase 7) / Absolute ownership right held (Freehold)

Consisting of 12 land title deeds (Factory’s Name BG07 - BG31) with total area of 61 rai 2 ngan 85.0 square wah
(24,685.0 square wah) and constructions are factory buildings with offices and guardhouse for 25 units with net total

space for rent of 48,408 square meters with standard facility system in the buildings. The latest value assessment is

Baht 1,841,000,000 for the major hypotheses employed in the value assessment are as follows:

Hypothesis

Year 2023 Year 2022

Appraiser

Appraisal Approach

Appraisal Period

Average Rental Area

Rental Rate

Growth Rate

Property Management Fee

Maintenance Fee

Discount Rate

Year Appraisal Co., Ltd.

Income approach

Freehold

25 Factories, 48,408.00 Square meter
Market price Baht 220 per square meter
2.1% every year

Fixed amount according to the property
manager appointment agreement but

not exceeding 4% of Net Asset Value
2% of total revenues.'

8.30%”

Knight Frank Chartered (Thailand) Co, Ltd.

Income approach

Freehold

25 Factories, 48,408.00 Square meter
Market price Baht 225 per square meter
3% every 3 year

Fixed amount according to the property
manager appointment agreement but

not exceeding 4% of Net Asset Value
2% of total revenues.’

8.00%”

Remark :

" Source: Amata Summit Ready Built Co., Ltd. from past statistics and plant maintenance data

? Discount Rate are considered of

Year 2022: average yields of government bonds at 2.67%, return of risk free rate approximately 5.33%

Year 2023: average yields of government bonds at 3.00%, inflation rate 2%, compensation rate 3.2%

Annaul Report 2023

3}
(3}



Part 2 (some parts of phase 2, 6, 8 and 9) / Leasehold right 30 years

Consisting of 26 land deeds with 30 years leasehold right (Factory’s Name AF01-04, AG01-02, BFO1-10, BG01-06,
BG32-39, BG49-78). The total area is 153 rai 3 ngan 49.0 square wah (61,549.0 square wah) and constructions are factory

buildings with offices for 60 units with net total space for rent of 105,516.02 square meters with standard facility systems in

the buildings.The latest value assessment is Baht 2,470,036,608 for the major hypotheses employed in the value assessment

Hypothesis

Year 2023 Year 2022

Appraiser

Appraisal Approach
Appraisal Period

Rental Area

Rental Rate

AMATA Summit Growth Freehold and
Leasehold Real Estate Investment Trust

Growth Rate

(o
o

Property Management Fee

Maintenance Fee

Discount Rate

Year Appraisal Co., Ltd.

Income approach
Leasehold 21 Years 206 Days

60 Factories, 105,516.02 Square meter

Market price Baht 220 per square meter

2.1% every year

Fixed amount according to the property
manager appointment agreement but

not exceeding 4% of Net Asset Value
2% of total revenues °

10.3%"

Knight Frank Chartered (Thailand) Co., Ltd.

Income approach
Leasehold 22 Years 206 Days
60 Factories, 105,516.02 Square meter

Market price Baht 200-230 per square

meter
3% every 3 year

Fixed amount according to the property
manager appointment agreement but

not exceeding 4% of Net Asset Value
2% of total revenues *

9.5%"

Remark :

* Source: Amata Summit Ready Built Co., Ltd. from past statistics and plant maintenance data

* Discount Rate are considered of

Year 2022: average yields of government bonds at 3.91%, return of risk free rate approximately 5.59%

Year 2023: average yields of government bonds at 3.50%, inflation rate 2.1%, compensation rate 4.7%



(2) Land, factory buildings and system work in Amata City Rayong Industrial Estate

Consisting of 2 land deeds with 30 years leasehold right. The total area is 8 rai 3 ngan 48.1 square wah
(3,548.10 square wah) and constructions are factory buildings with offices for 3 units (land plot G1(A205), G2(A205),
F1(F55)) with net total space for rent of 6,662.50 square meters with standard facility systems in the buildings.The latest

value assessment is Baht 155,963,392 for the major hypotheses employed in the value assessment are as follows:

Hypothesis

Year 2023 Year 2022

Appraiser

Appraisal Approach

Appraisal Period

Average Rental Area

Rental Rate

Growth Rate

Property Management Fee

Maintenance Fee

Discount Rate

Year Appraisal Co., Ltd.

Income approach
Leasehold 21 Years 206 Days
3 Factories, 6,662.50 Square meter

Market price average

Baht 220 per square meter
2.1% every year

Fixed amount according to the property
manager appointment agreement but

not exceeding 4% of Net Asset Value
2% of total revenues®

10.3%°

Knight Frank Chartered (Thailand) Co., Ltd.

Income approach
Leasehold 22 Years 206 Days
3 Factories, 6,662.50 Square meter

Market price average

Baht 200 per square meter
3% every 3 year

Fixed amount according to the property
manager appointment agreement but

not exceeding 4% of Net Asset Value
2% of total revenues®

9.5%°

Remark :

° Source: Amata Summit Ready Built Co., Ltd. from past statistics and plant maintenance data

® Discount Rate are considered of

Year 2022: average yields of government bonds at 3.91%, return of risk free rate approximately 5.59%

Year 2023: average yields of government bonds at 3.50%, inflation rate 2.1%, compensation rate 4.7%

4.3 Real estate acquisition price or the distribution of real estate tenant.

- None -

4.4 Detail of property sale or property leasehold right

- None -
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5. Utilization of the properties

5.1 Nature of utilization of the properties

The investments in properties are undertaken with the objectives to continuously provide the proper investment return

to the Trust Unitholders in the long run by the REIT Manager with the strategy on utilization of the properties as follows.

Property management The REIT Manager and the property manager will monitor the performance of the Trust

each year with comparison to the annual budget and the past performance of the Trust to ensure that the Trust
is profitable from its operation. If the performance of the Trust is not in accordance with the target provided,
the REIT Manager will analyze the causes and to improve and develop a working plan in conjunction with the

property manager to achieve the target expected.
» Determination of suitable rent
» Development of operating efficiency and control of operating expenses

» Increase potential of the properties to be invested by the Trust through maintenance of the area of the project

and improvement of the image of the properties

After the Trust has made the investment in the properties, the Trust becomes the owner of the properties or
holder of leasehold right of the land, buildings, and utility systems while the policy of the Trust is to utilize the benefits of
the properties to be invested through leasing out such properties to the lessees. The REIT Manager will employ Amata
Summit Ready Built Co., Ltd. to be the property manager for making contact and procuring customers and those
interested in the services and/of space of the properties invested by the Trust for leasing, negotiating the term in contact

with tenants as well as marketing and sales promotion.

Lease agreement

The Trust will enter into a lease agreement with the lessee directly. Such agreement is standardized in accordance
with the similar criteria and conditions of the agreement made with every lessee. As of 31 December 2023, the remaining

terms of the lease agreement of the key properties invested by the Trust are as shown in the Table below

The remaining term of lease agreement

(Unit: Percentage)

Lease Agreement Amata City Chonburi Amata City Rayong Total
expired in year Industrial Estate Industrial Estate
2024 35.24 23.46 34.71
2025 32.26 9.2 32.58
2026 29.25 37.26 29.61
2027 2.23 = 2.13
2029 1.02 - 0.97

Source: Amata Summit Ready Built Co., Ltd. arranged as of 31 December 2023

Remark: percentage is calculated per the total areas that has tenants.



From the table above, it is evident that the remaining term of the lease agreements of the key properties invested
by the Trust has distributed throughout the time. Such distribution will reduce the burden of procurement of the lessees
in such year. Moreover, the small lessees generally renew the agreement at the expiry of the agreement because
the small lessees have to invest in the production line requiring a lot of time and fund. Thus, to move out at the expiry
of the lease of three years in accordance with the standard lease agreement is not economically viable in terms of
investment. The standard lease term is 3 years, but some tenants have leases that extend beyond this period to align

with the licenses obtained from the Industrial Estate Authority of Thailand.
Rental incomes

The Trust will generate its incomes from leasing out the land and factory buildings in the long term to the lessees
who plan to undertake their own business such as transportation business, auto spare part production business, parts
of engine for machinery, consumer products and medical products, etc. To lease out the land and factory buildings,
the Trust will enter into an agreement directly with the lessee and the Trust will collect the rental incomes at the fixed rate.

The Trust has an average occupancy rate of 89% in 2023.

Detail of customers

Most of the customers in Amata City Chonburi Industrial Estate and Amata City Rayong Industrial Estate are foreign
investors undertaking the business in Thailand. Over 54 percent are Japanese. Other 46 percent consists of Asian
(20%), American (7%), European (14%) and Thai and others (5%). This year, it is found that there are more European
tenants than the past. It is showing that the tenants of the Trust are now diverse, classified by nationality. They are no

longer predominantly Japanese, as in the past. Namely, Chinese tenants are on the rise.

The customers have undertaken various kind of businesses in both industrial estates, particularly various part of
the production like packaging, plastic modeling, auto parts industry and consumer goods which are in accordance with
the customer group that the lessee of the properties to be invested by the Trust. Summary of information on the customers
and type of businesses undertaken by the lessees of the properties to be invested by the Trust from 1 January 2023 to

31 December 2023 could be as follows:

Machine Parts 20%

USA 7%
Auto Parts 29%

Europe 14%

Asia 20%

Proportion of the

Proportion of
lessees classified

the lessees

‘ Thai and others

classified by 5% by Business types
nationality Consumer Goods
14%
Manufacturing P
anuraciuring rrocess Services 6%
Japan 54% 26%

Logistic and Others 5%

Source: Amata Summit Ready Built Co., Ltd. arranged as of 31 December 2023
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10 Major Lessees of the properties invested by Trust

“ Ratio of Contribution | Lease Maturity in Year | Nationality Business Type

6.7% 2025 Japan Consumer Goods
2 3.5% 2024 Asia Auto Parts
3 3.3% 2024 Japan Auto Parts
4 3.2% 2024 uaz 2025 Asia Others
5 3.0% 2024 America Auto Parts
6 2.8% 2024 ez 2025 Japan Manufacturing Process
7 2.5% 2025 Europe Auto Parts
8 2.5% 2024 America Machine Parts
9 2.5% 2026 America Auto Parts
10 2.3% 2025 Japan Manufacturing Process

Source: Amata Summit Ready Built Co., Ltd. arranged as of 31 December 2023

5.2 Property manager

Amata Summit REIT Management Co., Ltd., as REIT Manager make an agreement to appoint and employ
Amata Summit to become the property manager of the properties invested by the Trust to manage and utilize

such properties and to achieve the objectives on utilization of the properties of the Trust.

At the present, Amata Summit has been in business for more than 20 years with competence and expertise

in management of Amata City Chonburi Industrial Estate and Amata City Rayong Industrial Estate.

As of 31 December 2023, Amata Summit has 121,850.15 square meters of leased space for rent, located in
Amata City Chonburi Industrial Estate and Amata City Rayong Industrial Estate, totaling 57 units. Moreover,
Amata Summit also opened the Amata City Plaza project located in Amata City Rayong Industrial Estate as a commercial

project to rent space for shops.

Amata Summit also plans to build both standard factory and built to suit factory including to investin new businesses

such as warehouses, offices, etc.



The properties under Amata Summit’s management

Table shown properties area under Amata Summit's management.

Factory Building and others

OTA Techno Park 25 units Rental Area 8,000.00 square meters
AMATA CITY CHONBURI 27 units Rental Area 92,195.84 square meters
AMATA CITY RAYONG 4 units Rental Area 15,758.31 square meters
Bangna 1 unit Rental Area 5,896.00 square meters
Total 57 Units 121,850.15 square meters
Factory Building of the REIT

AMATA CITY CHONBURI 25 units Rental Area 48,408.00 square meters
(Freehold)

AMATA CITY CHONBURI 60 units Rental Area 105,516.02 square meters
(Leasehold)

AMATA CITY RAYONG 3 units Rental Area 6,662.50 square meters
(Leasehold)

Total 88 Units 160,586.52 square meters

Source: Amata Summit Ready Built Co., Ltd. arranged as of 31 December 2023

Remuneration of Property manager

Amata Summit will collect the property manager fee from Trust which consists of two parts, that is, the base
fee with value not exceeding Baht 50 million per year and incentive fee of the excess of the average gross profit for
three years in the accounting period examined deducted by 1.07 times the gross profit of the previous accounting year
before the examination when Trust has the average gross profit during the past 3 years more than 7 percent (computed
every 3 years). Hence, the base fee of property manager will not exceed 3% per year of NAV and the incentive fee will

not exceed 1% per year of NAV.

Shareholding relationship or business relationship with the REIT Manager

Amata Summit as the property manager of the Trust and Amata Summit REIT Management Co., Ltd., as the REIT
Manager , has relationships since Amata Summit is a major shareholder of REIT Manager , in which from the record

as of 31 December 2023, Amata Summit holds 99.997% of the total shares with voting rights of that company.

Criteria used to supervise property managers to prevent conflicts of interest between Property Manager and Trust

The company as REIT Manager is required to arrange the system to prevent the conflict of interest between Trust
and the persons with possible conflict of interest. This, the executives of the division responsible for preparation of the
transactions possibly causing the conflict of interest and the Investor Relations and Operation Support Division will jointly

supervise and ensure that such transaction is in accordance with the following criteria:
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Conditions and general requirements of Trust for entering into the transactions with the property manager are

as follows:

(1.1) To undertake the transactions, it is required to undertake the work in accordance with the Trust Deed

and related laws and it is for the best interest of REIT.

(1.2) Transactions to be entered by Trust with the property manager are required to employ the fair and

reasonable price.

(1.3) Persons with conflict of interest whether directly or indirectly are not allowed to participate in

the examination and the decision on the transactions to be entered.

(1.4) Expenses incurred from the transactions entered into between Trust and the property manager are

required to be computed and charged at the fair and reasonable price.

Approval on the transactions between Trust and the property manager is required to be through the following

procedures:

(2.1) ltis approved by the Board of Directors of REIT Manager while the independent directors are required

to provide an opinion whether such transaction entered is appropriate in the meeting of the Board.
(2.2) Itis approved by the trustee that such transaction is in accordance with the Trust Deed and related laws.

(2.3) Forthe transaction with value from Baht 20 million or more or over three percent of the net assets value
of REIT, whichever higher, it is required to be approved by the resolution of the meeting of the Trust
Unitholders with passing votes not less than three-fourths of the total votes of the Trust Unit holders

attending the meeting and eligible to cast the vote.

(2.4) If the transaction that Trust has made with the property manager is the acquisition or disposal of key
assets, the computation is required to employ the value of the acquisition or disposal of the total assets
of each project that enables Trust ready to generate incomes, including the assets related to such

project.
Policy on transaction entered with the property manager

(3.1) The transactions between Trust and the property manager are required to be taken under the fair and

appropriate conditions and in accordance with the conditions and requirements of the securities law.

(3.2) In addition, Trust is required to disclose information related to the transactions entered into with
the property manager to the SEC Office, SEC and the Stock Exchange, including notes to financial

statements of Trust audited by the certified public accountant and the annual report of Trust.

In term of controlling and managing the Trust's invested properties by the property manager, the REIT Manager

established the agreement between the REIT Manager and the property manager to prevent conflict of interest. There is
a guideline stating the processes when the property manager has to present the REIT’s factory and their own factories to
customers in a fair manner. Moreover, there is also agreement saying that the property manager is required to execute
monthly report to present their performance in managing the REIT invested properties. According to the work systems and

agreements, the REIT Manager believe that we have been managing and controlling the property manager effectively.

5.3 Income guarantee

The Trust provides no guarantee on its incomes.



6. Borrowing

6.1 Borrowing policy

The Trust may borrow money from any commercial banks, insurance companies and/or any other financial
institutions that are able to provide loans to the Trust, or issue debentures, or any other methods in order to get money
for new investment of the Trust, or for renovating of the existing properties, or for other purposes which could make

benefit for the Trust. Such borrowing is required to follow below criteria.
(1) Borrowing Amount

Borrowing amount of the Trust is restricted not to exceed either of the following unless such exceeding is not

caused by the additional borrowing.
(1.1) Thirty five percent (35) of the total value of the assets of Trust

(1.2) Sixty percent (60) of the total value of the assets of Trust if the credit rating of the trust is ranked in
the investment grade which is the latest ranking provided by the credit rating institute approved by

the SEC Office not over one year before the borrowing date

The borrowing above includes issues of instruments or securities or entering into an agreement no matter

what form it is taken but with intent or actual substance classified as borrowing.
(2) Encumbrance of the properties of the trust

Encumbrance of the Trust is restricted only the case of necessity and related to the management of

the properties of the Trust in the following cases.

(2.1) Encumbrance related to the key agreement made which allows the Trust to do so such as putting

the property of the Trust as collateral of the loan repayment

(2.2) Encumbrance which is the normal business practice or the common practice to undertake such

transaction

6.2 Undertaking related to borrowing

On 19 June 2015, The Trust has entered into a loan agreement with Bank of Ayudhya Public Company Limited
and Kasikorn Bank Public Company Limited, amounting to Baht 1,200 million for acquisition of initial assets. The maturity
date is in June 2020.

On 31 August 2018, Bank of Ayudhaya Public Company Limited sold partial long-term loans of the Trust amounting
to Baht 360 million to Industrial and Commercial Bank of China (Thai) Public Company Limited. The conditions relating

to principal repayment, interest calculation, guarantee, and covenants are as stipulated in the original loan agreement.

On 28 February 2019, the Trust refinanced the loans from 3 commercial banks including Kasikornbank,
Bank of Ayudhya and ICBC Bank to Krungthai Bank in which the new loan is a long-term loan of 1,260 MB comprised of
1,200 MB in long-term credit facility and 60 MB in short-term credit facility. The detail of new loan can be described

as below.
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Lenders

Credit applicant

Loan amount (Million Baht)

Interest rate

Loan repayment period and

termination of loan agreement

Repayment of principal

Interest payment

Loan collateral

Key Financial Covenants

Krungthai Bank Public Company Limited

The trustee undertakes the act on behalf of Amata Summit Growth Freehold
and Leasehold Real Estate Investment Trust

Loan amount (Million Baht) Loan tier 1: Long-term loan amount of
Baht 1,200 million (At the end of 2023, outstanding long-term loan amounted to
Baht 960 million) for refinancing loan of the investment in the properties initially
made by the Trust from the former financial institutions

Loan tier 2: Working capital credit of Baht 60 million by issuing promissory notes

Loan tier 1 : Fixed Deposit 6M. +2%

Loan tier 2 : Fixed Deposit 6M. +2%

Fixed Deposit 6 M. is the 6-month fixed interest rate for corporate customer.
Such rate is subject to change in accordance with the notification of the bank.

Loan tier 1 : Total period not longer than 5 years since the first drawdown of
the loan tier 1

Loan tier 2 : Within 90 days from the date of the issuance of each promissory
note. If the promissory note lasts less than 90 days, the borrower can rollover
the promissory note, however the maturity of the promissory note shall not
extend beyond the final maturity date of Loan Tier 1 and not exceed 90 days.

Repayment through installment schedule and/or a single repayment.
However, the outstanding principal shall be repaid on the expiry date of
the loan agreement while at the expiry date if the loan agreement in the fifth
year, the company as the REIT Manager will consider the financing options
with regard to the economic conditions at the time for the maximum benefits of
the Trust such as offer sale of additional trust units, sale of bonds, loans from
commercial banks, insurance companies and/or other financial institutes which
are able to extend credit to the Trust to repay the existing debts (refinancing).

Monthly payment

1. Mortgage of land and construction in Amata City Chonburi Industrial Estate
for 25 buildings, and conditional transfer of leasehold right in the land
and construction in Amata City Chonburi Industrial Estate for another 25
buildings.

2. Transfer of right in all risk insurance policy in accordance with
the requirement in the loan agreement, by assigning the lender as
a co-beneficiary

1. The borrower is required to maintain the ratio of debt with interest charge
to the total assets of the Trust not over 30 percent.

2. The borrower is required to maintain the ratio of debt with interest charge to
earnings before interest, financial charges, taxes, depreciation, amortization
adjusted with other non-cash items (debt to EBITDA ratio) not over
5 times while details of the computation will be in accordance with

the loan agreement.




Requirements in loan agreement 1.

The borrower agrees not to cause any preferred claim or encumbrance

over the collateral, whether in part or in whole unless there is a written

consent in advance from the lender except

- Financial obligation incurred to make the debt guarantee under
the condition allowed in accordance with the loan agreement

- Encumbrance made under the lease agreement with term less than
3 years and 6 months which is the agreement prepared in a normal
practice of the borrower

- Encumbrance made under the lease agreement with term longer than
3 years and 6 months with consent from the lender

The borrower agrees not to lease out the properties used as the loan

collateral to any lease with term longer than 3 years and 6 months unless

there is a written consent in advance from the lender.

The borrower agrees not to enter into a lease agreement which requires

the over 1-year prepaid rent (deposit of the property by the lessee is not

held the prepaid rent in accordance with the objective of this clause of

the agreement) unless there is a written consent in advance from the lender.

The borrower shall not undertake any act resulting in diminishing in

value, depreciating, damaging or causing any impact on the subscription

value of the properties unless there is a written consent in advance from

the lender. The provision in this clause is not applicable to the damage or

depreciation due to the normal utilization of the property.

Fee for early debt repayment - None -

In 2023, the Trust repaid long-term loan amounted to 140 MB to Krungthai Bank. without withdrawing collateral.

Long-term loans as of 31 December 2023

The balance of long-term loans as of 31 December 2018-2023 can be presented as follows:

(Unit: Thousand Baht)

Kasikorn Bank Public Company Limited
Bank of Ayudhya Public Company Limited

Industrial and Commercial Bank of
China (Thai)

Krungthai Bank Public Company Limited
Total Long-term loans

Proportion of loans to total assets

(percent)

- 480,000

- - - - - 360,000

- - - - - 360,000

960,000 1,100,000 1,200,000 1,200,000 1,200,000 -

960,000 1,100,000 1,200,000 1,200,000 1,200,000 1,200,000

20.73 23.07 24.55 24.32 24.10 24.21

6.3 Debt Reserve

The Trustis in the process of negotiating refinancing with financial institutions, seeking a loan of 960 million baht to

repay the debt due in February 2024. Preliminary conditions include an interest rate at THOR plus a fixed rate per year,

with monthly interest payments. It is anticipated that principal repayments will be made annually, with the remaining

amount paid in the final year upon contract expiration. Other conditions do not change significantly. Therefore, based on

these negotiating terms, the Trust plans to reserve funds to repay the principal amount, totaling 50 million baht, in 2024.
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Overall Industrial Outlook
of the Businesses Invested by the Trust

1. World Economy during 2023 and outlook 2024

The International Monetary Fund (IMF) maintains its forecast for the global economy in 2023 at 3% but has revised
down the forecast for 2024 to 2.9% from the July estimate of 3%. The global economy continues to recover slowly from
the blows of the Covid-19 pandemic, Russia’s invasion of Ukraine, and the energy crisis, contributing to growing global
divergences. Furthermore, the risks associated with the real estate crisis in China, fluctuating commodity prices, political

fragmentation, and rising inflation rates are still causes for concern.

The International Monetary Fund (IMF) has adjusted its forecast for the expansion of the United States economy,
the world’s largest economy. The growth is projected at 2.1 percent in 2023 and 1.5 percent in 2024. The forecast is
revised upward by 0.3 percentage point for 2023 and by 0.5 percentage point for 2024, owing to stronger business
investment and resilient consumption growth, making the United States the only country with an economic expansion
higher than pre-COVID-19 estimates.

On the other hand, China’s gross domestic product (GDP) has been revised downward by 0.2 percentage point
for 2023 and by 0.3 percentage point for 2024 to growth of 5.0 percent in 2023 and 4.2 percent in 2024, attributed to

the property sector crisis and weakening in external demand.

Global growth is projected to edge down by the World Bank, from an estimated 2.6 percent in 2023 to 2.4 percent
in 2024, marking the third consecutive year of deceleration. Moreover, it is forecasted to pick up slightly to 2.7 percent
in 2025. This has resulted in facing prolonged economic difficulties in many countries and increasing levels of debt in

developing countries.

According to Krungsri Research, the US economy has growth stable and is stronger than the economies of China,
Japan, and the EU, labor markets remain tight and domestic consumption continues to expand. Inflation is thus cooling
slower than the market expectation, and this therefore remains above the Fed’s 2% target. Against this backdrop, Krungsri
Research expects that the Fed will begin to cut rates at its mid-year meeting to: (i) head off the possibility of a sharper

slowdown, which may materialize if rates remain elevated for too long; and (ii) prevent the real policy rate rising too high.

Foreign direct investment (FDI) inflows to China fell to a 30-year low, despite the government’s efforts to improve the
weak business sentiment. Meanwhile, the People’s Bank of China (PBOC) has cut the 5-year loan prime rate (LPR), a
benchmark for mortgage rates, from 4.2% to 3.95%, the biggest cutin 5 years. This move is expected to boost demand,
alongside measures to enhance liquidity for developers. Although this may ease the real estate crisis, the effects will

take some time to become clear.

Despite continuing weakness, the Eurozone likely passed through the worst of the slowdown at the end of 2023,
and slow recovery should lift the bloc through 2024. This will be helped by: (i) the lower probability of an energy crisis;
(i) slowing inflation, which will boost real wages and lift consumption; (iii) the easing of supply chain disruptions; and

(iv) the impact of low-base effects.



Even though the global economy proving resilient in the face of recessionary risks in 2023, geopolitical tensions,
the Israel-Hamas war, have targeted cargo ships in the Red Sea. This has resulted in an increase in shipping and
production costs. Meantime, the escalation of a war in Eastern Europe, the Russian invasion of Ukraine, and a serious
conflict in the Middle East could have significant implications for energy prices, impacting both inflation and economic
growth. These pose new challenges, leaving most economies set to grow more slowly in 2024 and 2025 than they did

in the previous decade.

Near-term growth will remain weak, leaving many developing countries - especially the poorest - stuck in a trap:
with paralyzing levels of debt and tenuous access to food for nearly 1 out of every 3 people. Developing economies
are expected to grow by just 3.9% in 2024, more than 1 percentage point below the average of the previous decade.
By the end of the year, people in about 1 out of every 4 developing countries and about 40% of low-income countries

will still be poorer than they were on the eve of the Covid-19 pandemic in 2019.

2. Thailand Economy during 2023 and outlook 2024

Office of the National Economic and Social Development Council (NESDC) has reported that the Thai Economy
in the Q3- 2023 expanded by 1.7 percent (%YoY), accelerating from a growth of 1.4 percent in the previous quarter.
Private consumption and exports of services continued to show favorable growth, while private investment accelerated.
Exports of goods returned to expansion. Also, government consumption expenditure and public investment contracted.
On the production side, accommodation and food service activities, wholesale and retail trade; repair, and transportation
and storage sector expanded. Nonetheless, manufacturing sector, agriculture, and construction sectors contracted.
After seasonal adjustment, the economy decreased by 0.6 percent from the third quarter (%QoQ sa). In 2023, the Thai
economy expanded by 1.9 percent, decelerating from a 2.5-percent expansion in 2022. Inflation was at 1.2 percent.

Additionally, the current account registered a surplus of 1.3 percent of gross domestic product (GDP).

Overall, Thai exports in 2023 contracted by 1.0 percent. However, when excluding products related to oil, gold,
and military factors, it expanded by 0.6 percent. Export value was recorded at 284,561.8 million US dollars, while import
value was recorded at 289,754.3 million US dollars, declining by 3.8 percent. Thus, the trade balance recorded a deficit
of 5,192.5 million US dollars. This is in line with the economic trends, gradually improving amid the global economic
uncertainties. The easing of inflationary pressures, the conclusion of tight monetary policies in major economies, has
positively impacted global trade volumes, leading to an expansion. The slowdown in the manufacturing sector is driven
by stockpiling of agricultural and food products in response to food security concerns and the recovery of the global
electronics supply chain. However, there are potential risks that need careful monitoring, including the impact of droughts
in various regions worldwide, the slow recovery of the Chinese economy, geopolitical risks affecting trade policies, and

the risk to the global supply chain due to potential impacts on product costs and exports in the future.

The Thai economy in 2024 is projected to expand in the range of 2.2 - 3.2 percent by NESDC. Key supporting
factors include the return to an expansion of exports of goods, the favorable growths of private consumption and private
investment, and the continual recovery of tourism sector. Private consumption expenditure and private investment are
expected to increase by 3.0 percent and 3.5 percent, respectively. Meanwhile, export value of goods in US dollar terms
is anticipated to expand by 2.9 percent. Inflation is estimated to be in the range of 0.9 - 1.9 percent and the current

account is projected to record a surplus of 1.4 percent of GDP.

The Ministry of Finance anticipates the Thai economy to expand by 2.8 percent while Bank of Thailand (BOT)
projected to be 2.5-3 percent, which is consistent. Private consumption and tourism should remain the key growth
engines. Exports and manufacturing activity should expand at a moderate pace, constrained by global demand and a

delayed upturn in the Thai electronic cycle.
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World Bank has projected that Thailand’s economy will pick up to 3.2% in 2024 from 2.5% in 2023, supported by a
recovery in tourism and goods exports and sustained private consumption. Also, Asian Development Bank (ADB) has
predicted a 3.3% growth in GDP.

Taking the perspective from private research bureaus into account, Kasikorn Research Center, Krung sri Research,
TTB Analytics and SCB Economic Intelligence Center said that the 2024 Thai economy will continue to expand. Growth
will be supported by several domestic drivers, including the improvement of capacity and government support, which
will boost the tourism sector. As a result, 35.6 million arrivals are expected in 2024. Moreover, private consumption will
be lifted by the rebound in the tourism sector, strengthened labor markets, and government policies aimed at easing
the cost of living and stimulating spending, including Easy E-receipt scheme. The combined effects of expansion in
the service sector, the positive impact of increased spending on infrastructure projects, and government support for
some industries will maintain growth in private investment close to 2023 levels at 3.3%. However, Thai export growth is
expected to remain low due to weakness in trading partners’ economies although some key export sectors may benefit
from specific factors. Public investment is expected to decrease due to the delayed enactment of the 2024 Budget Act.
Consequently, overall economic support from public spending is anticipated to be limited during the first half of the year.

Even though the disbursement rate of public spending should accelerate after the enactment of 2024 Budget Act in
April, it may not fully expedite during the remaining fiscal year.

In the context where global trade protectionism remains evident, and the automotive industry is in a transition due to
the increasing popularity of electric vehicles (EVs), Thailand has the opportunity to develop into a regional EV production
hub. Additionally, as the country is likely to benefit from the relocation of manufacturing bases in other industries, such
as electronics, this would give rise to new mechanisms to drive the economy in the near future.

Despite the improving trend in the 2024 Thai economy, the growth rate is still low compared to countries in
the same region. Domestic factors that could impede growth include high household debt with higher cost of borrowing,
drought impact, and structural problems such as declining competitiveness in many industries. External risks include
the impacts of two-decade high of interest rates in major economies, China’s slowdown and ongoing property crisis,
the US-China decoupling, and geopolitical tensions with the potential to spread.

3. The situation of the business invested by Trust

The 2023 warehousing industry has seen improvements due to: (i) an uptick in economic activity, driven by
the rebound in the tourism sector and growth in private-sector consumption (expected to reach 3.3% growth), leading
to additional demand for consumer goods; (ii) the expansion in e-commerce (the Thailand E-commerce Association
forecasts growth between 13-15%); and (iii) additional demand for space from some distributors importing more from
China amid the sluggish economy there. Nevertheless, exports are expected to contract -1.5% YoY this year, offsetting
some of the expansionary pressures in the industry. Overall, 2023 demand is predicted to reach 5.8 million sg.m, showing
a 7.0% increase7.0% from its 2022 level. In addition, operators are responding to anticipated growth in demand by
steadily stepping up their investment in new warehousing space. Indeed, data from the Thailand board of investment
(BOI) reveals a 73% YoY jump in applications for investment support from January to August, covering diverse sectors
such as food processing industry, manufacture of medical devices, and production of machinery and machinery parts.
Consequently, the total supply of warehouse space has increased 6.8% from 2022, reaching 6.7 million sg.m., while
the occupancy rate has remained almost unchanged, edging up from 85.9% to 86.0%.

Demand for warehousing space in 2024 is expected to expand at an average rate of 5.3% per year. The market
will be lifted by the same drivers as in 2023 while an improving outlook in overseas markets will boost the export sector.
Amid ongoing geopolitical stresses, some manufacturers are inclined to shift production facilities to Thailand, especially
in the auto and auto parts, electronics, and clean energy industries. Also, there is an anticipated 13% annual growth in

e-commerce. Consequently, demand for space in increased.



The supply of new warehouse space is forecasted to grow by 5.5% annually as operators respond to strengthening
trade, investment, and manufacturing output. Investors will particularly focus on sites in high-potential locations in
the BMR, regional centers, the EEC, and border regions that benefit from access to favorable transportation networks
linking neighboring countries. Development will also tend to focus on built-to-suit models, leveraging modern digital
technologies while allowing the companies to meet their ESG goals. With demand slightly outpacing supply, the occupancy

rate is expected to average around 86.5%.

BOI expects that 2024 will be a golden year for investments, with continuous decisions on large-scale projects,
particularly in targeted industries such as automotive, electronics, digital, biotechnology within the automotive sector. In
addition to attracting investments from EV, battery, and auto parts manufacturers, there is an anticipation of increased
investments from existing car manufacturers, seeking incentives under the measure for Smart and Sustainable Industry.

This aims to support the transition to new technologies focusing on cleanliness, energy efficiency, safety, and smart cities.

While the government itself is expediting the implementation of large-scale infrastructure projects, both existing and
new, especially in the development of transportation and logistics networks following the Thailand logistics action plan
2023-2027. The substantial infrastructure projects aim to enhance the capabilities of the Eastern Economic Corridor
(EEC). Investing in infrastructure development will create new opportunities, particularly for the S-curve industries within
the EEC.

Such forecasts and factors are sufficient to estimate the 2024 trend of the REIT’s business that the occupancy rate
and the REIT’s income will improve from the previous year, regarding to the Trust’s properties that have high potential
in attracting customers as all properties are located in Amata City Industrial Estate which is one of Thailand leading
industrial city. They are also located in prime areas such as in EEC and in the heart of transportation which connects
to various highways such as Bang-na trad Expressway. Therefore, it is very convenient to travel to Laem Chabang
Deep Sea Port and Map Ta Phut Deep Sea port as well as to Suvarnabhumi airport. Moreover, they are facilitated with
full function of facilities from Amata Industrial City such as electricity, water, school, hotel, hospital, shopping center.
These advantages can potentially attract investors to lease the properties invested by the Trust. Also, in term of property
management, Amata Summit Ready Bult Company Limited (Amata Summit) which is skilled full and well experienced in
property managing would be incorporating with AMATA corporation will service and facilitate the customers and ensure
that they will receive the best service from the beginning and throughout the lease period with the REIT. In addition, with
countless support from AMATA group, these build confidence for new investors who visited the building. This can be

considered as another important factor that attracts investors to set up factories within AMATAR.

Lastly, the REIT Manager has been monitoring the situation closely to adjust and manage the REIT in a timely
manner. Moreover, due to a variety of REIT tenants that are widespread across business types, nationalities, and
lease agreement expiration dates, as mentioned in the detail of customer section. Thus, the adverse consequences for

the Trust business have been limited.

4. Competitive strategy

Even though the properties of Trustare located in a very competitive area, the company insists on continually maintaining

and developing the quality of our services to meet the needs of existing customers and maintain their highest satisfaction.
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The company will accelerate the development of products and services in order to create an impression and maximize

satisfaction for those interested in renting the Trust factory.

Amata Corporation Public Company Limited, the owner of Amata City Chonburi Industrial Estate and Amata City
Rayong Industrial Estate, where the trust’s assets are located, has improved, developed, and fully enhanced to develop
into one of the top industrial estates in the country. The company has prepared utilities to ensure confidence of tenants
within the industrial estate, focuses on providing a full-service operation within the estate to grow sustainably with
stakeholders under the principle of “ALL WIN” and moves towards a low carbon society. Such advantages support

tenants’ production line and ease export sector.

Due to the changing global temperature and severe El Nino phenomenon since mid-2023, which is projected
to last for 8-19 months, Thailand is at risk of facing an extended period of drought until mid-2025. This situation has
raised concerns and anxieties among businesses at large. AMATA corporation, the owner of an industrial estate where
the Trust’s assets are located, has recognized and proactively planned for this potential risk. They have undertaken
digging and expanding raw water wells to accommodate this risk, ensuring sufficient water supply for businesses within
the estate. This proactive approach is considered a competitive advantage and a key strategy for AMATA corporation,

besides other preparedness measures they have implemented for customers within the estate.

By choosing to rent a prefabricated factory building, tenants will consider location, facilities, basic utilities, and
rental rates. Considering location, tenants would assess whether the location is close to partner companies for efficient
logistics management, reducing transportation costs and time. If it is an exported product, tenants would focus on
being close to the port or airport. Being in an industrial estate area is a supplement to obtain investment privileges from

the Board of Investment, etc.

In terms of the target customers of the factory for rent, we are open to investors from various types of business and
nationalities which may be a machine manufacturer, an automotive manufacturer, medical instrument manufacturer, a
consumer products’ producer as well as importers and exporters, etc. in order to reduce the concentration of tenants’
business. Moreover, it will be limited and strict in the selection process for industries that may have a negative impact

on the environment.

Regarding the rent price setting strategy, our rental rate might be higher than other areas because our rental factories
are located in a prime industrial location and near the EEC. However, we always observe the market rate and competitors’
price and take the number of vacancies available at that time into account to ensure that our price is reasonable and

competitive while obtaining fair pricing.
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Risk Factors

Risk related to the real property.

1. Risk related to acquisition of the real property of the Trust.

Before acquisition of the real property, the company has suitably conducted the due diligence on the real property.
However, the company is unable to certify that such real property will have no defect for further expenses to be paid on
repair, maintenance, or repayment of any liabilities to the third party beyond that indicated in this document. The report
of the expert that the company used as a part of the due diligence work may have any mistakes or defects because
some defects of the real property could not be certainly determined due to the limitation of the scope of technology or

technique employed in the examination as well as other related factors.

In addition, some real properties may not be in accordance with the laws, rules, regulations, and requirements related
to the real property or the requirements of related agencies so the Company may not detect through due diligence.
Thus, the Trust may incur additional expenses or duties on such real property for non-compliance or offence against
the laws, rules, regulations and requirements related to the real property, particularly the guarantee, confirmation
and agreement on compensation that Amata Summit, the property owner, has provided to the Trust which may have
restrictions in terms of scope, amount and time period that the property owner has provided the guarantee, confirmation
and agreement on compensation. The Trust is eligible to receive the compensation if there is any default on the guarantee
and confirmation but the company could not guarantee that the Trust will receive the compensation in accordance with
the guarantee, confirmation and agreement on compensation if there is any damage or liability to the Trust resulted
from acquisition of the real property because such case is dependent upon debt repayment and debt enforcement in

accordance with the agreement.

2. Risk from investment in the leasehold right of the real property of which
the value is declining with the remaining lease term

The Trust has invested in the leasehold right of the real property of which the value is declining with the remaining
lease term due to the assessment of the leasehold right or other factors beyond control of the Trust. The change in
the value of such leasehold right of the real property may materially affect the value of the property and the net assets

value of the Trust.

3. Risk from the increased competition resulted in decline of the tenants
and possibly the rental charge

Those involved in the real property business similar to the Trust may lead to intense competition in terms of
investment in real estate development and procurement of reliable tenants to lease the real property. Such competition
may negatively affect the business undertaken by the Trust. In addition, many competitors may have sources of fund
and other supporting factors to effectively compete with the Trust. Therefore, such competition may increase the cost
of real estate management or reduce the occupancy rate and/or reduce the rental charge to be claimed by the Trust

from the tenants.
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4. Risk related to license to utilize land and operate a business in industrial estate

To utilize land and to operate a business in the industrial estate, the Trust and the tenant or the sub-lessee is required
to acquire such license from the Industrial Estate Authority in order to rightfully utilize land and operate a business in
industrial estate. If the Trust, the tenant or the sub-lessee has not received such license or if the license is revoked
or not renewed, the Trust, the tenants or the sub-lessee will be negatively affected, that is, the Trust, the tenants or
the sub-lessee will not be able to utilize the land or to operate the business in the industrial estate. This may result in
non-compliance with the requirements and duties under the lease agreement or the sublease agreement and may
significantly and negatively affect the operating results of the Trust.

If the tenants or the sub-lessee is unable to comply with the requirements and duties under the lease agreement
or the sublease agreement, it is subject to the termination of the agreement and the Trust is eligible to terminate
the lease agreement or the sublease agreement. During the procurement period of the new tenant to replace the existing
tenant or the sub-lessee and if the Trust could conclude the agreement with the new tenant, the Trust is eligible to claim
for damage in accordance with laws due to the default of the tenant or the sub-lessee. If the Trust is unable to procure
the new tenant to lease or sublease the approved investment property within a suitable period or is unable to conclude
the new agreement with the new tenant to have the requirements at the advantage of the Trust, incomes of the Trust
are suspended or reduced and that will negatively affect the operating results of the Trust.

In addition, if Amata Summit, which is the lessor of partial properties invested by the Trust, is unable to renew
the license to utilize the land and to operate the business in the industrial estate when such license has expired, it may
negatively and significantly affect the Trust because Amata Summit is unable to lease out the land to the Trust and
the Trust is unable to let the sub-lessee to utilize such land. However, the Trust has indicated in the lease agreement
and the undertaking agreement that Amata Summit is required to maintain the status of holder of the license to utilize
the land and to operate the business in the industrial estate. Therefore, if there is such incident, the Trust has the right
to claim for damage caused by Amata Summit due to the default of the agreement.

5. Risk from default of the agreement by the lessor, the tenant and
the contract partner of the Trust

Even though the lease of the real property of the Trust from Amata Summit has been registered for the leasehold
right for 30 years with the related land officer, the Trust still incurs the risk from default of the agreement. If the lessor,
Amata Summit, has failed to comply with the requirements and conditions of the lease agreement of which the leasehold
right has been registered, the lease agreement between the Trust and Amata Summit may be terminated. Such incident
will affect the Trust because the Trust has no right to sublease such property so the Trust will lose the rental incomes
from sublease and this will affect the return to the Trust unitholders.

To prevent such risk and enable the Trust to receive the compensation on the damage possibly incurred to
the Trust, the Trust, as the owner by right, has provided the condition on the lease of the land together with the building
to Amata Summit. If the lessor (Amata Summit) has materially defaulted the agreement until the Trust is unable to utilize
the leased property and the Trust is required to exercise its right to terminate the lease agreement on such property,
the lessor is required to repay money or any benefits that the lessor has received on behalf of the Trust to the Trust,
including the value of benefits that the Trust is unable to employ such leased property during the remaining lease terms
indicated in the lease agreement in accordance with the agreed provisions in the lease agreement.



The rent from tenant received by the Trust under the lease agreement is the main source of income of the Trust.
Therefore, if the tenant has early terminated the lease agreement or in case of default of the agreement that the Trust
may be required to terminate the agreement before the maturity and may take some times to procure new party to enter
into the lease agreement to continue the lease while such person may not possess the same quality or capabilities as

the existing tenant.

Even though there is the provision indicated in the agreement, the contracting party may not comply with the agreement
or there is any incident causing termination or default of the agreement. The Trust s eligible to terminate the agreement,
claim for damage and claim for loss of benefits and rental income paid. However, there are some cases that the Trust
may lose the benefits or may not be able to enforce the agreement, such as non-enforceability in accordance with the
rights of the Trust in accordance with the requirement or non-repayment on damage claimed by the Trust. Thus, the
Trust may bring such matter into the judicial process through filing the case with the court. With such act, the Company
could not be anticipated for the processing period and the amount to be compensated to the Trust as the remedy for
the damages. Besides, the outcome depends on the court decision and even the court has ruled in favor of the Trust,
the Trust may have difficulty to enforce the counter party to comply with the court decision. Therefore, the Trust unitholders

have the risk that they may not receive the return at the amount or within the period anticipated.

In some cases, the Trust may be unable to utilize the land and/or the building for lease entirely or partially because
the land and/or the building for lease may be on hold or suspended by the court order when the lessor has his property
put under temporary or strictly receivership or is sentenced for bankruptcy by the court order. In such case, if the lessor
is unable to rectify the situation within the specified period in the lease agreement, the Trust is eligible to terminate
the lease agreement immediately and the lessor is required to pay money or any benefits received by the lessor on
behalf of the Trust to the Trust, as well as loss of benefits that the Trust is unable to utilize the leased property for

the remaining lease term provided in the lease agreement.

Risk related to the operation of the Trust

1. The REIT Manager and/or the property manager may be unable to
successfully implement the investment strategy of the Trust

If the Company is unable to implement the investment strategy with respect to the plan arranged may have a material
negative impact on the business, financial position and operating results, including the business opportunity of the
Trust. The capability of the company to successfully implement the investment strategy of the Trust depends on several
factors, including the ability to look for an investment opportunity that is suitable and comply with the investment criteria
of the Trust and the offer for good financial terms. Thus, the Company is unable to certify that the implementation of
the Company’s investment strategy will be aligned with the plan arranged or within the specified period or at

the suitable costs.
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2. Risk form loss of the REIT Manager and/or property manager or
the REIT Manager and/or the property manager may lose the personnel
who are the high executives or the personnel with an expertise to
utilize benefits from the real property

If the Trust loses the REIT Manager and/or property manager loses such personnel could be the loss of personnel
with experience, knowledge, business connection and expertise. To recruit the personnel who possesses the same

competency level is difficult and this could reduce the operation efficiency and the profitability of the company.

3. Risk from possible conflicts of interest

The Company, appointed as the REIT Manager , is the subsidiary of Amata Summit, which is the major shareholder
of the Company. Amata Summit is appointed as the property manager to manage the key properties invested by
the Trust in accordance with the strategy and policy provided by the Company. In addition, Amata Summit is also

the offering party and the lessor of the properties initially invested by the Trust.

As Amata Summit still owns ready-built factories situated in the same industrial estate of the Trust. There could a be
a conflict of interest with the Trust in terms of its role as property manager or the lessor of the properties when making
the selection of the factory building for sale to the Trust and procurement of the new tenants. However, the Company
is aware of the possible conflict of interest so the criteria on selection of the factory buildings for investment have been
arranged, including measures to supervise the real property management of the property manager to prevent such

problem as follows:

To invest in the properties of the Trust, the Company generally determines the investment policy by selecting to
invest in the complete ready-built factories that are already occupied during the negotiation process between
the Trust and Amata Summit. The REIT Manager should arrange to have two appraisers (unless it is the case
of acquisition of assets under the right to invest), the trustee and Amata Summit will arrange each appraiser of
their own) and the financial consultant that the REIT Manager appoint to examine whether the purchase price
of the property is appropriate.

Amata Summit agrees that during the period of three years starting from the effective date of the agreement
between the Trust and Amata Summit, Amata Summit and/or its related parties agree to hold and maintain
the proportion of Trust unit holding in the Trust not less than 17 percent but not over 25 percent of the total Trust
units of the Trust based on the units issued and offered for the initial public offering of the Trust in order to reduce

the conflict of interest by having Amata Summit shares benefits of the Trust through being the Trust unitholders.

Amata Summit and/or the juristic person under the control power of Amata Summit agrees to provide the right
to invest to the Trust in the project under the right to invest, Besides, Amata Summit and/or the juristic person
under the control power of Amata Summit agrees to provide the right of first refusal to the Trust for investment in

the properties for the project. This will be under the agreement between the Trust and Amata Summit.

Amata Summit agrees not to take any act to motivate, convince or invite the tenant or the potential lessee that the
Trust invests to become the customer or lessee of its property and/or its related person.In addition, Amata Summit
agrees to provide information related to its real properties together with the properties in which the Trust invests
to the new potential lessee in the same, correct and fair manner for the Trust unless the new potential lessee

of Amata Summit has clearly expressed its interest that it has no intention to lease the properties of the Trust.



For the measure to supervise the property management of the property manager, the company requires
the property manager to follow the strategy and working plans provided by the company. Besides, if the trustee
has made a request, the property manager is required to prepare the market report on the market condition of
the ready-built factory to the Trust. Such report will cover the changing condition of the market, occupancy rate

and the average rental rate.

Amata Summit is required to inquire the actual need of those interested in leasing the space whether the property

of the Trust or its property meet the qualification of the lessee.

If both the property of the Trust and the property of Amata Summit have the same nature and meet the qualification
of the lessee at the same time, the property manager is required to present the information related to both
the property of the Trust and the property of Amata Summit simultaneously. Amata Summit is required to present
both details of the property of the Trust and Amata Summit to ensure that the potential lessee has examined
information of both properties together. If the property of the Trust does not match with the nature or qualifications
of the potential lessee, Amata Summit is still required to present the information related to the property of
the Trust unless the potential lessee has expressed not to examine the information of the property of the Trust.
Amata Summit will keep evidence of offer on details of the property and related documents that it has presented to
the potential lessee for examination by the company, the trustee and/or representative of the company or
the trustee. In terms of the rental rate, Amata Summit agrees not to offer the price lower than the price of the property of
the Trust that has the same nature and is situated in the nearby location. With the price presented above,
Amata Summit shall not intentionally convince the potential lease to choose the property of Amata Summit rather

than the property of the Trust.

4. Risk possibly incurred from the borrowing of the Trust

The Trust may incur the risk from such borrowing because the floating interest rate may fluctuate during the term of

the loan and may affect the operation and the ability of the Trust to distribute return to the Trust unitholders.

In addition, there could be a case when the Trust is unable to repay interest and principal specified in the loan
agreement or the Trust does not get the approval for refinanced loan, resulting in the default in loan agreement due to
its inability to repay interest and principal or the default in other agreement. This may entitle the lender to take a legal
action against the Trust or to exercise its right to make a claim in accordance with the agreement due to the failure
to comply with the loan agreement. For example, the partial or all debts under any financial instruments become due
for immediate payment or the right to enforce the agreement related to the partial or entire collateral provided against
the loan is exercised. Moreover, the lender may enforce the mortgaged property that the Trust puts as a collateral or
may accept the assignment of the right in the insurance policy of the property invested by the Trust. When there is
any material damage to the property of the Trust, the lender may use the compensation received under the insurance
policy to repay the loan before repair of the property of the Trust. Thus, the Trust may not be able to repair the property
to be in the ready-to-use condition in accordance with the criteria and conditions provided in the loan agreement and
the related collateral agreement. Furthermore, the Trust may incur the risk of having less beneficial conditions in the
new loan agreement when the loan is refinanced or there may be a condition prohibiting the Trust to acquire additional

properties when there is additional borrowing.

The company is aware of such risk and will consistently monitor the operating results of the Trust and the external
factors, including the trend of the interest rate. Also, the company may use the financial instruments to reduce such risk
such as interest rate swap or any activities with the creditor like the extension on debt repayment and the permission
on the conditions that obstruct the Trust management. The Trust will take any actions by considering the related laws

and the maximum benefits of the Trust unit holders.
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Risk related to investment in the real estate business

1. Political risk in Thailand

Due to the current political conflict, if there is any political unrest, it may affect the economic conditions in Thailand,
which could materially impact the financial position of the Trust. Therefore, the Company is unable to guarantee that the
political situation in Thailand, whether at present or in the future, will not significantly affect the operation, the financial

position, the operating results and prospective growth of the Trust.

2. Risk from natural disaster, accident and terrorism

To employ the properties of the Trust, such properties may be damaged by natural disaster, accident and terrorism.
In order to mitigate the damage on properties of the Trust, ensure compensation on loss of life and properties of the
lessee, and obtain the best insurance conditions, the Trust has arranged insurance on the properties with proper
coverage period and the insured amount in accordance with the insurance standard for the building that is similar in
nature and qualifications to the properties invested by the Trust such as all-risk insurance (excluding terrorism) and

public liability insurance.

3. Risk from expropriation of properties invested by the Trust

The Trust may incur the risk resulted from expropriation of properties invested by the authority. Thus, the Trust
may not be able to employ the properties invested for further business operation. Besides, the Trust may not receive
the compensation from expropriation or may receive the compensation less than the property value invested by the Trust
if such incident incurs. Therefore, the Trust unitholders may not receive the return on investment in accordance with
the projected benefits and the estimated investment amount. The expected compensation depends on the conditions
provided in the related agreement, the remaining period for employment of the property after expropriation, including

the amount of compensation to be received from expropriation.

The company has studied the Royal Decree on Land Boundary for the area to be expropriated. The locations
of both properties invested by the Trust are not in the specific expropriated area. However, the company is unable
to assess the chance of being expropriated because the land expropriation depends on the policy and the need of

the government to employ the area in the future.

4. Risk from the gross profit from employment of the real property of
the Trust possibly affected by numerous negative factors
The gross profit from employment of the real property of the Trust may be negatively affected by several factors.
If there is an empty space due to the maturity or termination of the lease agreement, the occupancy rate decrease
resulting in the decline in gross profit of the Trust.
Ability of the property manager to collect the rental charge from the tenants.

Amount of the rental charge to be paid by the tenants, including agreement and conditions on renewal of

the lease agreement that may have conditions less beneficial compared to that of the original agreement.

Real estate property market condition and domestic and global economic conditions.



Ability of the company to ensure or maintenance adequacy of the insurance coverage.

Changes in laws and criteria to control or use the real property, zoning, taxes and duties to be paid to the
government may increase the administrative expenses or the unexpected operating expenses. To facilitate
compliance with the changing rules and regulations, the related rights on the real property may be restricted
due to the amendment of the laws related to buildings standard or town planning or enforcement of the new law

related to the real estate development; and

Natural disaster, force majeure, terrorist attack, riot and other incident beyond control of the company.

5. Risk related to the real property held by the Trust may incur additional
expenses related to the real property, as well as the additional
operating expenses

The ability of the Trust to distribute return to the Trust unitholders may be negatively affected if the expenses related
to real property and other operating expenses increases without the increase in revenues. The factors which may increase

the expenses related to the real property and the operating expenses are as follows.
Increase in maintenance expenses
Increase in taxes related to the real property as well as other fees in accordance with the laws
Increase in the utility’s expenses
Increase in the service charge of the subcontractor
Increase in insurance premium

Damage or defect of the real property or the environmental impact resulted in unexpected additional operating

expenses
Increase in inflation rate, and

Change in laws, rules, regulations, and requirements, including the government policy which may increase costs

to ensure compliance with the change in laws, rules, regulations, requirements and the government policy.

6. Risk related to the lease agreement not renewed by the tenants of
the real property invested by the Trust

Some lease agreement on the real properties invested by the Trust may have the same expiration. The frequency
on the renewal of the lease agreement and the computation method on the rental charge brings the operating results
of the Trust dependent on the fluctuation of the market price of rental charge. If the market is down, occupancy rate
and rental rate will decline, and the rental income will be lower. There could be a risk that all tenants may not renew
the lease agreement, or the tenant may renew the lease agreement under the condition that the Trust may receive
benefit less than that of the existing agreement due to the market condition. If the renewal or the new lease agreement
has significantly lower rental charge than expected, the operating results and the financial position of the Trust will be
negatively affected. If any tenant has terminated or refuse to renew the lease agreement, the company is unable to

guarantee that the Trust could lease out such building at the same rate.
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7. Risk from ability to procure the tenants and rental payment by the tenants

The operating results of the Trust partially depend on the ability to pay rent of the tenants. Although the REIT has
policy to track outstanding accounts receivable as well as a policy to reduce risk from the opportunity of losing income
due to breach of lease agreement, financial difficulties of major tenants or several small tenants leading to an overdue or
late payment could affect the Trust’s liquidity as rental is the main revenue. For example, there will be penalty charges for
default on payment, termination of lease agreement in arrears for more than 3 months, or forfeiture of rental deposit for
early termination. Such rental deposit is equivalent to rental charge for 3-4 months. By doing so, tenants are encouraged
to pay rent on time and the risk of losing income is reduced.

In the event of termination of lease agreement due to tenants having no potential to pay rent, the REIT Manager
cannot guarantee the timing process of searching for new tenants although the Trust may receive rental deposit. Such
delay directly affects the incomes of the Trust for a while and may be for several consecutive months.

8. Risk from concentration of the tenants and/or industry of the tenants

and/or nationality of the tenants

The proportion of the tenant in manufacturing process industry is accounted for 30 percent of total income when
using the proportion of the income received from the tenants of the property invested by the Trust. If the tenants in
manufacturing process industry are unable to pay the rent, terminate the lease agreement or not renew the lease
agreement, incomes of the Trust will be negatively affected. Besides, the tenants of the properties that are invested
by the trust are nationally concentrated among the Japan over 50 percent even though they are in various industries.
If the country of the major tenants has changed the industrial structure or has any relation problem with Thailand, there
may be an impact on the ability to pay the rental charge or terminate the lease agreement and will affect the operating
results of the Trust.

Nonetheless, Amata Summit as the property manager of the Trust believes that Thailand still has the investment
potential and is an attractive investment destination for several investors who are looking for relocation and/or expansion
of their businesses into Thailand. Therefore, the chance that the major tenants are unable to pay the rent, terminate the
lease agreement or refuse to renew the lease agreement at the same time due to the impact on changes in the industrial
structure or other incidents is not likely to happen. With the success of the RCEP free trade agreement, this will make
the relationship between alliances even stronger to support for trade benefits. Japan, which is our major tenants, is a
member of RCEP, thus, the chance to have any international relation problem is uncommon.



Risk related to investment in the Trust units

1. Risk incurred from changes in accounting standards in Thailand or
related laws

The financial statements or the operating results of the Trust may be affected by the implementation of the new
Accounting Standards in Thailand. At present, there is no information related to the scope and timing on the change of
the accounting standards and amendments to the laws, notifications, requirements, regulations, rules, provisions, policies
and/or orders of the government agencies or the agency with legal authority, including laws related to the business
undertaken by the Trust, taxes and sale and purchase fees or transfer of rights in the property are unforeseeable.
The company is unable to make the projection in number for the outcome of the future change and is unable to
guarantee that such change will not significantly affect the financial statements of the Trust or the financial position and
the operating results of the Trust in the future. In addition, such change may negatively affect the ability of the Trust to

pay the benefits to the Trust unitholders.

2. Risk incurred from the appraisal value of the property invested by
the Trust not reflect fair value of the Property and not a guarantee
on the selling price of the property whether it will be in accordance
with the assessed value at present or in the future

Normally, the valuation of the property considers several factors including some abstract factors relating to such
property like the market condition, financial strength, competitive edge and condition of the property. There are some
incidents that may change such factors in the future because such incident is the assumption that may not incur as
anticipated or there may be some unexpected incidents or situations. Thus, the company is unable to guarantee that
the assumptions provided will incur as anticipated so the price that the Trust could sell the key invested assets in
the future may be lower than the value determined by the appraisal companies or lower than the value that the Trust
has invested in such property.

Nevertheless, the trustee in conjunction with the Trust manager has examined the key assumptions of the appraisers
employed to assess the value of the property invested by the Trust and has found nothing to believe that the key
assumptions employed in such valuation are not justified in comparison with the average operating results of the property

in past as well as the trend of the real estate market in Thailand.

3. Risk incurred from value of the return that the investors will receive
from the Trust units less than the return the Trust received from
the operation of the property invested by the Trust

Generally, the returns of the Trust from the property owned by the Trust or of which the leasehold right belongs to
the Trust depend on the net income from the property and deducted by the operating, management and related rental
expenses compared with the present value of the property. However, the returns of the Trust units to investors depend
on the benefits paid by the Trust compared with the share price of the Trust unit that the investors have purchased
the Trust unit in the secondary market. Even though the return from the Trust units received by the investors may relate
to the return to be received by the Trust from the operation of the property invested by the Trust, both returns are

not the same.
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4. Risk related to the ability to pay the benefits to the Trust unitholders

Incomes received by the Trust from investment in the property depend on several factors such as amount of
the rental income received, expenses related to the real property and operating expenses incurred. If the property of
the Trust has generated insufficient income, cash flow of the Trust and ability to pay the benefits of the Trust will be
negatively affected. The company is unable to guarantee that it could pay the benefits to the investors or to maintain
the rate of return. Besides, it could not guarantee that the level of the benefits to be paid will increase in the future and
the contracting party could reach an agreement to increase the higher rental charge compared to the current lease
agreement, or the rental income from the expansion or acquisition of property could increase and the total incomes of

the Trust will be higher so the Trust could pay the benefits to the Trust unitholders at the higher amount.

5. Risk on taxes and fees

Taxes and fees of the Trust in the future may change from the current rate such as sale, transfer or acceptance of
the leasehold or sale right, assignment or acceptance of the assignment of ownership in the real property in the future.
This may incur taxes and fees that the Trust is required to bear the burden entirely or partially while the fee and tax rates

that the Trust is required to pay in the future may change from the current ones.

Risk related to the environment

Risk incurred from climate change

At the COP 28 meeting in Dubai, the move to phase out fossil fuels, a key factor contributing to global warming,
was discussed for the first time. The focus shifted to the economic and environmental impacts on communities
stemming from increased use of coal. Over 100 countries, together, committed to reducing greenhouse gas emissions.
The European Union (EU) took the lead by initiating the Carbon Border Adjustment Mechanism (CBAM) to mitigate the
risk of carbon leakage and setting carbon pricing standards for products imported into the EU. Moreover, many leading
global companies began implementing policies towards achieving Carbon Neutrality and even Net Zero emissions.
With the world’s increasing interest in corporate social responsibility and sustainable consumption to preserve limited
natural resources, the concept of a circular economy, which emphasizes maximizing the utility of natural resources,
gained traction in many countries. Especially prominent in leading multinational corporations, the integration of circular
economy principles into business operations, whether through changes in business models or the development of
production processes and products/services, has led to transformations in resource usage, improvements in production

processes to reduce resource consumption, and waste generation, among other initiatives.

The Thai government sector has prepared a (draft) Climate Change Act (Global Warming Law), which is currently
under consideration foramendments and improvements. It mandates that the business sector has to report greenhouse
gas emissions and set targets for climate change action, including pushing for carbon credit markets. This is to incentivize

all agencies to seriously control carbon emissions in line with the Net Zero targets set for the year 2065.

From the aforementioned measures, business owners are required to focus on seeking environmentally friendly
buildings. For example, opting for clean energy sources such as solar power or waste-to-energy. This is considered
both a risk and an opportunity for business owners. As for the Trust, factory buildings are structures that have been
built for many years, often without LEED certification. If renovations are required to achieve certification, the cost of

renovations can be quite high.



Legal Controversy

The Trust has no legal dispute, or any issues which can negatively impact on the operation of the Trust.

Other Important Information

There is no other matter that has significantimpacts on the REIT’s operation. The unitholders can find more information
of the REIT from the form 56-REIT1 at http://www.sec.or.th or additional details of the REIT at the REIT’s website at

http:// www.amatareit.com or the Stock Exchange of Thailand’s website at http://www.set.or.th.

Amata Summit Ready Built Co., Ltd., the property manager according to the property manager appointment
agreement, has agreed to maintain the leasing proportions of tenants in the properties that the Trust will invest in for
the first year. If any of the properties in which the Trust invests for the first time do not have tenants, the property
manager has agreed to become the tenant for that property, entering into a lease agreement for 3 years and remaining
a tenant until the lease expires or until a tenant can be found. The rental rate in the lease agreement between the
property manager and the Trust will be based on market prices. Within one year from the date of the initial investment by
the Trust, if it appears that the lease agreement for the property in which the Trust invested for the first time is expiring
and there is a lease renewal or a new lease agreement with a new tenant, but the rental fee is reduced compared to
the market rate, the property manager agrees to be responsible for paying the difference between the new rental fee

and the market rental rate to the Trust until the expiration of the renewed lease or the new lease, depending on the case.

These aforementioned income guarantees were completed as scheduled in 2019.
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MANAGEMENT STRUCTURE

REIT Manager

REIT Manager Information

Amata Summit REIT Management Company Limited (“Company”) was established in Thailand on 1 April 2014

and authorized by the Securities and Exchange Commission to act as a REIT Manager on 18 March 2015.

The Company as REIT Manager has duties and main responsibilities to manage AMATAR including investment

in assets of REIT under the scope of Trust Deed and REIT Manager Appointment Agreement.

Company Name:
Company Registration Number:
Date of Incorporation:

Address:

Website:

Registered Capital:

Scope of business:

Directors:

Authorized signature:

Audit period:

Amata Summit Reit Management Company Limited
0105557048153
1 April 2014

2126 Kromadit Building, 5" Floor, New Petchburi Road, Bangkapi
Huaykwang, Bangkok 10310

Telephone Number : +66 2 792 0089

Email : ir@amatareit.com
www.amatareit.com

10,000,000 Baht

(Consisting of 100,000 common shares with a par value of Baht 100 per share)
As a REIT Manager of Real Estate Investment Trust

1. Mr. Apinan Na Ranong Chairman and Independent Director
2. Mr. Suan Snidvongs Na Ayuthaya Independent Director

3. Miss Karntima  Charoenchaiprasert Director
2 directors jointly sign with company seal

1 January - 31 December




Shareholding Structure of Amata Summit REIT Management
Company Limited as of 31 December 2023

A) Top 10 major unitholders can be listed as following:

No. of Share Percent of the Paid-Up Capital

Name of Shareholders (Share) (%)

Amata Summit Ready Built
1 99,997 99.997
Company Limited

2 Mr. Viboon Kromadit 1 0.001
3 Miss Dendao Komolmas 1 0.001
4 Mr. Santi Patanatmarueng 1 0.001

Total 100,000 100

B) Group of Maijor Trust Unitholders that have a crucial influence through

Management Policies or operations of the REIT Manager

Major unitholders and Affidavit of the company is Amata Summit Ready Built Co., Ltd. (“Amata Summit”) holding
99.997 percent of total paid-up capital. Moreover, Amata Summit is the subsidiary of Amata Corporation Public Company
Limited which has been registered and became a listed company on the Stock Exchange of Thailand (SET) in the sector
of Industrial Estate Development “Amata Conglomerate”. The main business of Amata Conglomerate is Real Estate
Industrial City developer in which the businesses can be divided into 4 main sections including Industrial Estate, Ultility,
Service and Investment. For any inquiries, unitholder can find more information about Amata Conglomerate at the website

“http://www.amata.com” and the website of SET “http://www.set.or.th”.

Amata Summit has registered in Thailand on 15 December 2004. As of 31 December 2023, it is shown that
Amata Corporation Public Company Limited has 49 percent of the total paid-up capital shares. Amata Summit is
the owner and the property manager for the ready-built factory business in Amata Industrial City both at Chonburi and at
Rayong. The company has started this business since 2004 and becomes one of the leaders and experts which expertise

in ready-build factory management in Thailand.
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The Company’s Organizational Structure

The organizational chart of the Company, as the REIT Manager, comprises of the following Board of Directors

and the management as follows:

Board of Directors

Managing Director

Leasehold Real Estate Investment Trust
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Management Supervision Marketing and Business Investor Relations and

and Risk Management Division Development Division Operation Support Division

Source: Amata Summit REIT Managementt Co., Ltd., data as of 31 December 2023

Board of Directors

The board of directors of the company consists of 3 qualified persons as follows:

Mr. Apinan Na Ranong Type of Director : Independent Director
Director Appointment Date: 28 May 2014

Education Background : Bachelor of Business Administration, Chiangmai University

10D Training Class: » Director Accreditation Program : DAP 35/2005
» Audit Committee Program : ACP 9/2005
» Monitoring the System of Internal Control & Risk Management : MIR 2/2008

Experiences 1998 - 2021 Chief Executive Officer, Terrene Intertrade Co., Ltd.

Current Position: 2005 - Present  Independent Director and Audit Committee Director,
Thai Steel Cable PCL.

Nomination and Compensation committee
Thai Steel Cable PCL.

2014 - Present Chairman,

Amata Summit Reit Management Co., Ltd.




Mr. Suan Snidvongs Na Ayuthaya

Type of Director : Independent Director

Director Appointment Date : 27 May 2014

Education Background : Master of Business Administration, Cleveland State University

IOD Training Class: 2020 Director Accreditation Program : DAP 168/2020
2020 Advanced Certificate Course in Public Economics Management
for Executives, King Prajadhipok’s Institute.
Experiences 2018 - 2021 Director, ETS HOLDING (THAILAND) Co., Ltd.
Director, Zeal tech International Co.,Ltd.
2013 -2023  Director,

Zeal tech International Co.,Ltd.

Current Position:

2009 - Present

Managing Director,
Master Maker Co., Ltd.

™
AN
&
2009 - Present Managing Director, =
o]
Eastern Tech Services Co., Ltd. &
o
=
2014 - Present Director, g
C
Amata Summit REIT Management Co., Ltd. <
2014 - Present Committee,
85

Expressway Authority of Thailand (EXAT)

Miss Karntima Charoenchaiprasert

Type of Director : Director

Director Appointment Date : 14 February 2019

Education Background:

» Master of International Business, West Coast University

» Mini MBA, Chulalongkorn University

o Mini MRE, Thammasat University

» Bachelor's Degree in Finance, Kasetsart University

IOD Training Class:

» Director Certification Program : DCP 108/2008
» Company Secretary Program : CSP 32/2009
» Advanced Audit Committee Program : ACP 44/2022

Current Position:

2010 - Present

Director,

Amata B.Grimm Power 3 Limited

2017 - Present

Managing Director
Amata Summit REIT Management Co., Ltd.
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The list of executives

Managing Director

1. Miss Karntima Charoenchaiprasert Education Background:

» Master of International Business, West Coast University
o Mini MBA Chulalongkorn University
o Mini MRE, Thammasat University

» Bachelor's Degree in finance, Kasetsart University
IOD Training Class:

» Director Certification Program : DCP 108/2008
» Company Secretary Program : CSP 32/2009
» Advanced Audit Committee Program : ACP 44/2022

Current Positions

July 2010 - Present Director,
Amata B.Grimm Power 3 Limited

May 2017 - Present Managing Director,
Amata Summit REIT Management Co., Ltd.

Experiences
July 2013 - May 2017 Information Development Department Manager
Amata Corporation Public Co., Ltd
2008 - June 2013 Risk Management Department Manager
Amata Corporation Public Co., Ltd
July 2008 - April 2015 Director,
Amata Water Company Limited
May 2008 - November 2014 Director,
Amata Summit Ready Built Company Limited
October 2008 - August 2014 Member of Inspection Committee,

Amata (Vietnam) Joint Stock Company

Investor Relations and Operation Support Division:

2. Miss Tilada Saetueng Education Background:

» Bachelor of Business Administration (Accounting), Ramkhamhaeng University
Current Position

June 2020 - Present Manager of Investor Relations and Operation Support Division
Amata Summit REIT Management Co., Ltd.

Experiences

September 2013 - June 2020 Manager of Accounting and Finance Division
Nirvana Daii Public Company Limited

July 2007 - September 2013 Audit Associate

DIA International Audit Co., Ltd.




Investor Relations and Operation Support Division:
3. Miss Renuka Suwan Education Background:

» Bachelor of Management Sciences (Accounting), Prince of Songkla University
Current Position

October 2021 - Present Assistant Manager of Investor Relations and Operation Support Division

Amata Summit REIT Management Co., Ltd.

Experiences

November 2013 - September 2021 Assistant Manager of Accounting
Nirvana Daii Public Company Limited

August 2010 - November 2013 Audit Associate

DIA International Audit Co., Ltd.

Marketing and Business Development Division:

4. Mr. Peeratat lamteerapaiboon Education Background:

» Bachelor of Engineering, Civil Engineering, Chulalongkorn University
Current Position

January 2021 - Present Manager of Marketing and Business Development Division

Amata Summit REIT Management Co., Ltd.

Experiences
December 2019 - March 2020 Civil Engineer (Headquarter)

Italian-Thai Development Public Company Limited
July 2017 - December 2019 Civil Engineer (Laos Project)

Italian-Thai Development Public Company Limited

Compliance and Risk Management Division:

5. Miss Naruphorn Hongsirikarn Education Background:

» Bachelor of Business Administration (Accounting),
Thammasat University, International Program

Current Position

November 2022 - Present Compliance and Risk Management Executive,
Amata Summit REIT Management Co., Ltd.

Experiences

October 2020 - March 2022 Audit Associate
Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd
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Duties and responsibilities of the Company as REIT Manager

The Company as REIT Manager has main duties and responsibilities to manage AMATAR including investment in

assets of REIT and supervise the operation of property manager while the company is supervised by trustee to perform

duties and responsibilities as follows:

(1)

REIT Manager is required to perform its duty as a trusted professional person with prudence, integrity for the best
interest of the Trust Unitholders in overall and in accordance with the Trust Deed, REIT Manager Appointment
Agreement, related laws and obligations additionally made in the disclosure of the documents offered for
selling of trust units to investors and resolutions of the Trust Unitholders. Besides, REIT Manager is required
not to undertake any act in conflict or opposition to the interest of the Trust Unitholders and investors in overall
and is required to take responsibility without limitation if REIT Manager has not performed the duty and/or has
performed the duty not correctly and completely.

REIT Manager has the duty to perform in accordance with the business practice of REIT Manager as follows:

(2.1) To continuously have sufficient fund for the business operation and responsibility possibly incurred from
the duties as REIT Manager

(2.2) To disclose, provide opinion or information critical and sufficiently related to the investment decision of
the investors while such information shall be clearly communicated without any misrepresentation and
not causing misunderstanding

(2.3

~

Not to take advantage of the information employed in the operation and duty of REIT Manager inappropriately
for himself or the other person or to damage or affect the overall interest of REIT REIT

(2.4

~

To carefully undertake the work without any conflict of interest. If there is any conflict of interest, it is
required to undertake an action to ensure that the investors are fairly and appropriately treated. Besides,
REIT Manager will undertake the following actions to prevent the conflict of interest

1. REIT Manager is required not to have any other interest in conflict with the best interest of Trust and
if there is any case causing the conflict of interest, it is required to have a mechanism to ensure
the confidence that Trust will be managed for the best interest of Trust and the Trust Unitholders in overall.

2. If REIT Manager has managed the other Trusts, the key assets of Trust applied for sale of Trust units
are required not to be the same kind of the key assets of the other Trusts.

In addition, before the transaction with conflict of interest against the interest of Trust is entered, REIT

Manager is required to sufficiently disclose information to the Trust Unitholders, or the investors as follows.

(1) Disclosure is made through the Stock Exchange in accordance with the requirements of the Stock
Exchange related to such matter or through the other channel that the Trust Unitholders are able
to widely access to such transaction.

(2) Disclosure period is suitable and is required not to be less than fourteen (14) days.

(3) Disclosure of channel, method and period are clearly provided for acceptance of objection and
such period shall not be less than fourteen (14) days unless there is a request for the resolution
of the Trust Unitholders to enter into such transaction, the objection shall be expressed when
the resolution of the Trust Unitholders is requested.

Ifthe Trust Unitholders have clearly made an objection in accordance with the method of disclosure
in Clause 3 over one-fourth (one out of four) of the number of Trust units totally sold, the trustee is
not allowed to take an action or agree to have the transaction entered with the conflict of interest

against REIT.



(2.5) To comply with the Securities Act, the Trust Act and other laws related to the operation of Trust as well as
ethics and standard of the profession provided by the association in relation to the securities business or
the organization related to the securities business implicitly accepted by SEC Office and not to encourage,

order or provide cooperation to any person in the act in offence of such law or requirement.

(2.6) REIT Manager has a duty to provide cooperation to the trustee of SEC Office to perform its duty, including
disclosure of information which may significantly affect the management of REIT or other information that

should be specifically informed, including the following duties:

1. To prepare and collect information, documents and evidence in managing the internal control and
disclosure of information related to Trust when the Trustee has desired to examine the management on
any matter, REIT Manager is required to provide cooperation on submission of information, documents
and evidence, and access to undertake the examination in the premise located with the property as
requested by the Trustee so the Trustee is able to examine and to ensure that REIT Manager has not

offended the laws or requirements of the Trust Deed or not to ignore the interest of the Trust Unitholders.

2. During the period before Trust is incorporated, REIT Manager has a duty to submit information and
documents related to the organization structure of Trust, leasing method, procurement and collection
of incomes and expenses to be claimed from Trust, employment agreement between Trust and
the company or other persons for the trustee to prepare the operation plan for supervision and examination

of the management and supervision of the internal control and disclosure of such Trust efficiently.

REIT Manager has a duty to coordinate and submit information and documents to the trustee with
documents, frequency and schedule in accordance with the REIT Manager Appointment Agreement,
including other documents requested by the trustee as necessary and related to management of Trust

within a suitable period.

(3) REIT Manager is required to insure the liabilities possibly incurred from the business operation or its work
performed as REIT Manager as well as the work of the managing director and its employees throughout

the term of the REIT Manager Appointment Agreement.

(4) To undertake the transaction related to the property for Trust, REIT Manager is required to comply with

the following criteria:

(4.1) To undertake the work to ensure that disposal of the property or preparation of the agreement related to

the property for Trust correctly with legal enforceability.

(4.2) To undertake the work to ensure that the investment in the property of Trust is appropriate through at

least the following actions.

1. To assess its readiness to manage the investment in the property before he accepts the appointment

as REIT Manager or before the additional investment is made in such property as applicable

2. Toanalyze and make the feasibility study and conduct the due diligence on the property in accordance
with the criteria and guideline on management of the fund and trust invested in the real estate as required
by SEC, the SEC Office, notifications and to assess the risk incurred from such real estate investment
and to arrange the risk management measures. Such risk managementincludes the risk related to real
estate development and construction (if any) such as risk possibly incurred from construction delay

and non-performing property.
(5) REIT Manager is required to arrange a meeting of the Trust Unitholders within the period provided in the Trust Deed.

(6) When there is any change in REIT Manager, the existing REIT Manager is required to undertake the work and

provide cooperation as necessary for delivery of the work to the person appointed to undertake the work completely.
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If the advisor is appointed to provide the advice or recommendation related to the investment in the property

and management of the real estate, REIT Manager is required to comply with the following criteria:
(7.1) To have the advisor make the notification on the interest in the agenda considered

(7.2) The advisor who has an interest in the agenda considered, whether directly or indirectly, is not allowed

to attend the meeting for examination of such agenda.

REIT Manager is required to prepare the financial statements of the company in accordance with the accounting
standards provided under the law on accounting profession and to submit such financial statements to the SEC
Office within three (3) months since the end of the accounting period while the financial statements are required

to be examined and expressed with opinion of the auditor approved by the SEC Office.

To prepare and disclose information of REIT including information in accordance with Article 56 and Article 57 of

the Securities Act and other information indicated in the Trust Deed and REIT Manager Appointment Agreement.

To prepare and disclose information of Trust to the trustee, SEC Office, Stock Exchange , Trust Unitholders
as indicated in the Securities Act, other laws and Trust Deed, including submission of the annual report of
Trust and the invitation to the annual general meeting to the Trust Unitholders. Moreover, REIT Manager has
a duty to make clarification, submit documents or evidence related to the operation or suspension of the work

in accordance with the instruction or request of the SEC Office.

To avoid the situation causing doubt in the independence of REIT Manager, particularly, in selection or sale and
purchase of the property as well as securities and other services to Trust. REIT Manager, managing director,
managers of Trust and employees of REIT Manager are not allowed to accept soft commission or any return for
the services or any benefits from the property owners or sponsor, securities seller, service provider of broker

company for their own income or benefit.

REIT Manager has a duty to disclose the interest or benefit of itself and of the persons related to REIT Manager
from the company or the person which is the trading partner of Trust in the prospectus, information disclosure
form on trust unit offering, invitation letter for approval on the transaction and annual report of Trust for
the investors and the trustee to employ such information for consideration on independence of the REIT Manager

to enter into the transaction for Trust and the justification of such transaction.

The interest or benefit to be considered for disclosure such as creditor, debtor, guarantor or guarantee on
cross shareholding or the same group of major shareholders or the executives, services rendered or received,

intercompany sale and purchase and expenses paid to each other.
If REIT Manager has desired to have the other person undertake the work under its responsibilities, such matter

is required to be indicated together with duties of REIT Manager for selection of the operator.

However, the requirement on the assignment shall not be in conflict or opposed to Notification Sor Chor 29/2555.

(1) To ensure that Trust is under the supervision and managed efficiently, REIT Manager has a duty to arrange

the quality working system to handle the work under its responsibility completely with at least the following systems:

(1.1) System for determination of REIT management, Capital Structure of the REIT, Investment decisions,

and the system for formulating policies and strategies for making benefits from real estate
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(1.2) System for administration and management of risk related to REIT management and operation
(1.3) System for handling of related conflicts of interest

(1.4) System for selection of personnel of REIT Manager and the person assigned to the work related to

the operation of REIT (if any)
(1.5) System for supervision of performance of REIT Manager and directors and employees of REIT Manager
(1.6) System for handling disclosure of information of Trust
(1.7) Back Office System
(1.8) Audit and internal control system
(1.9) System for communication with investors and handling of complaints of the investors

(1.10) System for handling the legal disputes

For arrangement of the entire systems above, REIT Manager is required to prepare them itself except the case of
arrangement of the operating system for the supporting work which may be assigned by REIT Manager to the other

person for the work.

(2) To manage Trust in accordance with the requirements of the Trust Deed and to look after the interest of
the Trust Unitholders.

(3) To undertake the due diligence on the property to be invested by Trust carefully and prudently with records and
information, including documents and evidence related to selection, examination and decision whether to invest or
notin any property for Trust. Forthe due diligence on the property to be invested by Trust, REIT Manager is required

to follow the guideline on management of fund and Trust making an investment in the property.
(4) To undertake actions to ensure that the financial work and the economic value of the property of Trust have been
undertaken in a professional manner for the interest of the Trust Unitholders, for example,

(4.1) To determine strategies and investment policies and risk management efficiently and in compliance with

the requirements provided in the Trust Deed
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(4.2) To determine the credit line and to create obligation on the property of Trust and to supervise them within
the limit indicated in the Trust Deed

To invest in the property corresponding to the objectives of Trust
To manage the cash flows of Trust
To decide to pay back the benefits of Trust

To arrange insurance with coverage on the damage possibly incurred to the property of Trust and third-party
insurance with adequate and suitable coverage to keep the property of Trust into the original condition for
Trust to employ such property like it used to employ and to generate the return not less than that in the past.

(4.7) To arrange a plan on the tenant mix and the service customer

(4.8) To supervise the tenant and the service customer to ensure compliance with the conditions of the lease
agreement and the service agreement

(4.9) To supervise compliance with rules and regulations applicable to the property invested by Trust

(4.10) To manage and operate the rented space such as supervision of the space rented out, negotiation with
tenants on the lease agreement, review of the rate or the rental charge, termination of renewal of the lease
agreement. If the lease agreement will be entered with lease term over 3 years and 6 months, REIT Manager
is required to obtain an approval from the trustee in advance and that does not remove the right of the trustee
to claim for damage incurred to Trust if it is evident that REIT Manager has entered into such lease agreement
without approval from the trustee.

(4.11) To evaluate the leases made in the past to determine the leasing conditions and the service area, to suitably
prepare the lease agreement, the space service agreement and the service agreement related to the space
and to evaluate the monitoring and collection work on the rent, the space service charge and other expenses
for recognition of allowance for doubtful debts or debt write-off or to record doubtful debts collected (if the
debt is collected after debt write-off).

(4.12) To arrange a security system for the building and construction invested by Trust such as fire alarm system,
communication system and handling measure in case of emergency

(4.13) Todetermine policies and working plans for maintenance and improvement of the buildings and construction
invested by Trust to keep the property in the condition similar to that of the industry

To conduct the examination to ensure that Trust has correct ownership in the property to be invested for owner ship

or leasehold right by Trust, including other agreements entered into by Trust as a contracting party and legally and

correctly prepared with obligation or enforcement in accordance with the conditions indicated in such agreement.

To arrange a system for retention of all documents and evidence related to the operation of Trust, invitation letters
to the meeting of Trust Unitholders, information disclosure form on trust unit offering, prospectus, annual reports or
Trust and compliance with rules and regulations applicable of Trust and invested property for at least five (5) years
to ensure that the information and documents are correctly and completely retained for further examination since
the date that such documents or information is prepared.

To prepare and distribute the financial statements, annual reports and other information related to Trust correctly
and completely and distribute them within the period provided in the laws, Trust Deed and requirement of the Stock
Exchange.REIT Manager, including directors and executives whose duties are related to preparation and disclosure
of information related to Trust are jointly responsible for the content of the information notified or distributed to
the Trust Unitholders and other investors by arranging the examination system to ensure that the information disclosed
in the information disclosure form on trust unit offering, prospectus, invitation to the meeting of the Trust Unitholders,
advertising documents, published notice or any other distributed documents or any distributed document have been
examined on correctness and completeness and with key information available and the information is sufficient for

the investment decision and in accordance with the laws, notification and related requirements.



(8) To ensure that the Trust Unitholders have received correct, complete and sufficient information before casting
a vote to approve the matters and have received such information in advance within the period provided in

the Trust Deed and the requirements of the Stock Exchange.

(9) To supervise Trust to ensure compliance with the laws or measures issued by the government agency or any other

supervisory organization related to the operation of Trust, including the requirements of the Stock Exchange.

(10) To pay benefits to the trust unit holders at least ninety (90) percent of the adjusted net profit of the accounting
year which means to include the net profit with reference to the cash status of Trust within ninety (90) days since
the ending date of the accounting year or the accounting period which the benefitis paid as applicable. Nonetheless,
if Trust still has retained loss, there will be no benefit payment to the Trust Unitholders and to prepare the bank
reconciliation report on the benefit payment account, to monitor the status of the outstanding checks and to facilitate
the Trust Unitholders on such benefit payment. The bank reconciliation report is required to be prepared on

a monthly basis and is held part of the financial statements’ preparation.

(11) If the Trust Deed has allowed REIT Manager to disburse the property of Trust, such disbursement is allowed to
be undertaken only in the case that it is the disbursement from the working capital account and the petty cash
account within the amount approved by the trustee as REIT Manager has been the assignee of the trustee to make

the signature on behalf of the trustee within the amount approved by the trustee.

(12) To prepare and/or deliver and certify the information related to management of Trust under the responsibility of
REIT Manager in accordance with the REIT Manager Appointment Agreement, the Trust Deed and the related
laws or as deemed suitable to the trustee for the trustee but not limited to the information related to computation of

the net assets value and property valuation report.

(13) Todetermine the scope of operation or assessment on the appraiser in each year, including examination on the position

of the property of REIT in comparison with the property nearby with the nature similar to that of the property of Trust.

(14) To prepare the long-term borrowing plan for refinancing and the short-term credit line for the working capital.
Regarding the borrowing, REIT Manager is required to submit the plan to the trustee for approval on a case-by-case

basis in accordance with the Trust Deed.

(15) REIT Manager has a duty to arrange or prepare the working plan, including the marketing plan on investment and

employment of the property of Trust in each year while such plan is required to be approved by the trustee

(16) REIT Manager may employ the broker to assit the property manager in the process of procurement of tenants while

REIT Manager is responsible for such expense under the fee of REIT Manager.

(17) For investment in other property which is not the key assets, the trustee will assign REIT Manager to manage
the investment in other properties in accordance with the criteria notified in Sor Ror 29/2555 and the Trust Deed.
Such assignment does not remove the right of the trustee to assign the other person to manage the investment in

other properties which are not the key assets.
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Even though REIT Manager has assigned the work on property management to the property manager which is

the outside person, REIT Manager is still required to supervise the work of the property manager to ensure the best

interest of REIT and of the Trust unitholders with at least the following actions undertaken.

(1) Selection of the property manager

To employ the property manager outside to handle the property management work invested by Trust such as to

look after sales, marketing and daily management works on such property, REIT Manager is required to at least

undertake the following works:

(1.1)

To assess and analyze experience, reputation and performance of the property manager on capability on
procurement of the tenants and service consumers, debt collection, maintenance of properties in the building,
rented-space management system, supervision of services rendered to the tenants, internal control system

to prevent loss of incomes and proper controls of disbursement of expenses.

To examine whether the remuneration of the property manager is suitable as it is required to be determined
with consideration on capability to perform the work to provide incentive to the property manager to generate
more incomes to Trust such as remuneration of the property manager is dependent on the rental income and/or

the service space income actually collected or the net profit earned from lease of such property.

To arrange mechanism allowing REIT to adjust the property manager if the property manager has not complied

with the conditions or his performance on management is not satisfactory.

To arrange a system to monitor, examine and assess the internal control system of the property manager
consistently to ensure that the internal control system is still efficient and is able to prevent fraud or to simply
detect fraud or non-compliance practice in the system such as the requirement that the auditor of the property
manager is required to assess the internal control system of the property manager during the audit work
and to report weaknesses or defects in the internal control system to REIT Manager for acknowledgement.
REIT Manager is required to arrange that the agreement on employment of the property manager has required
the property manager to take responsibility on the damage incurred to the interest of REIT due to negligence

of the property manager in the operation control system.

If REIT Manager has found that the property manager has taken an act or neglected to take an act until it is
deemed unreliable on performance to be undertaken in accordance with the agreement on employment, REIT
Manager is required to terminate the agreement on employment of such property manager so REIT Manager
is able to assume the work or to select the new property manager to replace the existing property manager.
However, if Trust has borrowed money and the loan agreement has a restriction on change of the property
manager, the change in the property manager to be made with consideration on the incident provided it is

possible only there is an approval from the lender of Trust.

(2) Supervision of performance of the property manager

REIT Manager has a duty to supervise the management and the operation of the property manager to look after

the best interest of Trust and the Trust Unitholders through at least the following works.

2.1)

REIT Manager is required to participate in the preparation or approval of the annual budget plan of the property
manager to illustrate details if incomes and expenses likely to incur in each month to avoid undesirable
expense and to determine the income target of each month and each year and to supervise incomes and
expenses in accordance with the plans prepared while such annual budget plan of the property manager is

required to be approved by the trustee.



(2.5)

REIT Manager is required to determine the conditions to motivate the property manager to add more values

and to increase the benefits to Trust and to reduce the risk for the Trust Unitholders.

REIT Manager is required to participate in the examination or review on the strategies planned by the property
manager to increase more incomes and to reduce the risk from fluctuation of rental incomes and/or space

service incomes for Trust and to supervise the property manager to follow the strategies planned.

REIT Manager is required to participate in the examination or review on measures employed for selection
of major tenants and service consumers or to participate and arrange the plan on proportion of business of
the tenants by the property manager to restrict and control the risk or fluctuation on rental income and/or

service income in each year.

The property manager is required to review the policy on rental charge and/or the service space charge
to ensure that the rental charge and/or the service space charge is in line with the conditions of the rental
market and the service work at the time.

REIT Manager is required to examine the system employed to control the maintenance expenses or repair
charges of the equipment or buildings to keep the property in the conditions similar to that of the industry.
REIT Manager is required to assess whether the control system related to procurement of the property
manager is suitable or not to ensure that Trust has received the merchandises or services at the value of
the money spent.

REIT Manager is required to monitor and supervise the income collection work performed by the property

manager to ensure that Trust has received the rental income and/or the space service income properly.

REIT Manager is required to determine that the property manager has a duty to monitor and supervise

the tenants and the service consumers to pay taxes correctly in accordance with the laws.

Organization structure illustrating separation of duties and responsibilities

of each division of REIT Manager

The company is incorporated with objectives to undertake the business as REIT Manager in accordance with

the Trust Act as the major business. There are three major divisions undertaking the work of REIT Manager of

the company in accordance with the Trust Deed, REIT Manager Appointment Agreement, resolutions of the Trust

Unitholders and laws, including related rules and/or regulations. Scope of work, duties and responsibilities of each

division of the company could be summarized as follows:
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Determination of policies and supervision of management and handling risk related to managing Trust and
investment of Trust in accordance with the Trust Deed and related criteria through the duties performed to look after
and to prevent any conflict of interest between Trust and the related persons, including arrangement of the organization
structure and measures on maintenance of the best interest of REIT and the Trust Unitholders in overall if there is any
conflict of interest. In addition, to it is required to ensure that the person related to work undertaken by Trust is qualified
and suitable to the nature of the work performed and in compliance with the Securities Act, the Trust Act and other
related laws, including performance and operation evaluation on the personnel. Further, the Management Supervision
and Risk Management Division has a duty to examine the work of Trust in accordance with working system shown in
the Working System and Internal Control System Manual and in accordance with the Trust Deed and related laws to
ensure that Trust and the persons related to REIT Manager, or the trustee have learned of the laws, rules and regulations

modified or amended.

Determination of policies and undertaking the work in accordance with the plans and strategies to seek benefits
and management of Trust through planning on selection of the investment plan for the property of REIT, including
investment in other assets (if any), arrangement of the examination and review on information of the property to be invested
by Trust, selection of the appraiser of the property, arrangement of plan and strategy on employment of the property,
marketing plan and sale promotion, public relations and competition strategy to ensure that the property of Trust is able
to generate the benefits in accordance with the target provided and management of risk related to investment of Trust,
preparation of incomes and expenses forecast of Trust, supervision of the borrowing policy and loan of Trust (if any),
including supervision and examination on the work undertaken by the property manager for the maximum benefits of
Trust and employment of the property of Trust, tenants and service consumers, cleaning service and security service
for the property of Trust, collection of rental incomes and space service incomes correctly and completely to ensure
that the expenses of REIT are efficiently made and arrangement of training and development program for personnel to

ensure that Trust is efficiently managed.

Disclosure of information to the SEC Office, the Stock Exchange, the trustee and the Trust Unitholders as provided
in the Trust Deed, laws and notifications related to the meeting of the Trust Unitholders arranged, preparation of
the Financial statements, Annual report and annual information disclosure form of Trust, including contacts and attention

provided to the Trust Unitholders, procurement of additional personnel with competence, capability and expertise.

Besides, supervision, monitoring and coordination and attention on the work assigned and undertaken by the third
party (work outsourced) including work on management of information technology and computer, general administrative

work, procurement work, preparation of documents, registration work for Trust Unitholders and payment of the benefits.

Methods and conditions on replacement of REIT Manager

Incidents causing change in REIT Manager are as follows. However, the legitimate change in REIT Manager does
not entitle REIT Manager to make a claim for any damage from the trustee.
(1) REIT Manager has resigned in accordance with the criteria provided in the Trust Deed or the REIT Manager

Appointment Agreement.



(2)

REIT Manager is removed from the duties undertaken in accordance with the criteria provided in the Trust

Deed or the REIT Manager Appointment Agreement.

The SEC Office has made an order to revoke the approval on REIT Manager or an order to suspend REIT

Manager from its duties for over ninety (90) days in accordance with the Notification Sor Chor 29/2555.

REIT Manager has lost its status of the juristic person or is liquidated or has its assets put under receivership

whether it is the strict receivership instruction or not.

The REIT Manager is unable to sustain the fund in accordance with the SEC regulation regarding the criteria,

conditions, and procedures for the approval and operational standards.

If it is evident that REIT Manager has not managed REIT correctly and completely in accordance with
the requirement provided in the Trust Deed or the REIT Manager Appointment Agreement, Trust Act, or Notification
of the SEC Office or other related Notifications and the trustee views that such dereliction has caused or may
cause serious damage to Trust and/or the Trust Unitholders and the remedy to such damage could not be made

within sixty (60) days since the date that the trustee has informed REIT Manager of such incident.

If it is evident to the trustee that the characteristics of REIT Manager are not in accordance with the criteria
in Section 1 or has offended or has not complied with the criteria provided in Section 2 in accordance
with Notification Sor Chor 29/2555 and has not followed the instruction of the SEC Office or has followed
the instruction but is unable to make a remedy within the period provided by SEC Office.

Itis evident that the consent of the SEC Office to REIT Manager has come to an end and such REIT Manager

has not been renewed through the approval from the SEC Office.

The fact that REIT Manager is removed from its duties does not affect the right of REIT to receive the damages

and expenses incurred from the default of the agreement by REIT Manager.

Resignation of REIT Manager

If REIT Manager has desired to resign, the resignation letter is required to be submitted in writing to
the beneficiary and the trustee at least one hundred twenty (120) days before the effective resignation date
and there shall be no damage to the beneficiary and the trustee. While the resignation is still not in effect,
REIT Manager is required to provide assistance as deemed suitable to the trustee in the appointment of
the person with qualification and approval from the SEC Office to become the new REIT Manager in replacement
of the existing REIT Manager. While the trustee is still unable to appoint the new REIT Manager, the existing
REIT Manager is required to carry on the duties until the new REIT Manager is able to undertake the duties
of REIT Manager completely in accordance with the Trust Deed.

Duties after resignation

After REIT Manager has submitted the resignation letter, REIT Manager still has the following duties.

(2.1) Todeliverthe list of customers, accounts, documents and any information related to the work performed
by REIT Manager whether such information is commercially confidential or not to the trustee and/or
the new REIT Manager and to undertake any act requested by the trustee to ensure that the new REIT
Manager is able to perform his duties as REIT Manager continuously for the maximum benefits of REIT
and the Trust Unitholders in overall.
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(2.2)

(2.3)

Not to conduct or undertake any business of which the nature is the same or similar to or in competition
with the business of Trust for two (2) years. In addition, the duties in this clause shall include disruption
of any contact or act which has desired towards or has resulted in the business relationship between
the resigning REIT Manager or the REIT Manager in case that the Trust Deed has terminated and
the current customers of REIT to compete with the business of Trust.

To keep the trade secret of Trust by not divulging draft information, list of customers and other essential
documents which are the trade secret of Trust to the third party without written consent from the trustee
unless the disclosure is made to the government agency in accordance with the legal requirement or
the information which is publicly known at the time of disclosure or distribution except it is the case that
itis indicated in the Trust Deed or it is allowed in writing from the trustee or it is the case of compliance
with the Securities Act, the Notification of SEC Office or other laws or rules or regulations or orders issued
legitimately or the case of compliance with the instruction of any related agency.

To undertake any act as deemed suitable to ensure that the new REIT Manager is able to perform
the duties continuously in accordance with the Trust Deed

The trustee is required to obtain the resolution of the Trust Unitholders to appoint the new REIT Manager within

sixty (60) days

since the date that trustee has removed the REIT Manager and appoint the other person approved by

the Trust Unitholders within thirty (30) days since the date that the resolution is accepted. If the resolution has been

requested but there is no resolution, the trustee is allowed to make an appointment of the new REIT Manager itself with

consideration of the best interest of the Trust Unitholders in overall.

Management of the other Trusts

At present the company as REIT Manager has not managed any other Trusts. To perform the duties of the trustee

and REIT Manager in accordance with the Trust Deed and other related agreements, the trustee and REIT Manager are

required to carefully perform the duties to prevent any conflict of interest between Trust and the trustee or REIT Manager

through the following actions.

(1) The

trustee and REIT Manager are required not to have any conflict of interest with the best interest of

Trust and if there is any case possibly causing the conflict of interest, it is required to illustrate that there is

amechanism to ensure that Trust is managed for the best interest of Trust and the Trust Unitholders in overall.

(2) If REIT Manager has also managed other trusts, the key assets of the Trust seeking permission to offer trust

units must not be the same type as the key assets of the other Trusts unless it meets one of the following

conditions:

(a) The Trust seeking permission converted from the property mutual fund according to the conversion

(3) Trus
inde

announcement, and the REIT managert is a licensed person to conduct securities business as a mutual
fund manager, managing the said property mutual fund.

(b) The Trust seeking permission or other trust, depending on the case, has undergone changes.
The applicant becomes the new REIT manager of the Trust due to the previous REIT manager being unable
to maintain the fund as stipulated by the Securities and Exchange Commission’s announcement regarding

criteria, conditions, procedures for granting approval of REIT managers, and operational standards.

t is required not to enter into any transaction which may impede the trustee to perform its duties
pendently such as purchase of the property from the person related to the trustee which may cause

the trustee not to provide an opinion related to the examination and review, including due diligence of REIT

Man

ager independently.



Property Manager

General Information

Amata Summit REIT Management Co., Ltd., as REIT Manager make an agreement to appoint and employ Amata

Summit Ready Built Co., Ltd., (Amata Summit) the person related to REIT Manager with competence and expertise in

management of Amata City Chonburi Industrial Estate and Amata City Rayong Industrial Estate to become the property

manager of the properties invested by the Trust to manage and utilize such properties and to achieve the objectives

on utilization of the properties of the Trust.

General Information of the Property Manager

Company Name:

Address:

Telephone:

Website:

Date of Incorporation:

Registered Capital:

Directors:

Amata Summit Ready Built Co., Ltd.

700, Moo 1, Amata City Chonburi Industrial Estate,
Khlong Tamru, Chon Buri District, Chon Buri 20000

+66 38 939 007
www.amatasummit.com
15 December 2004

400,000,000 Baht

1. Mr. Paradorn Srongsuwan 6. Mr. Anucha Sihanatkathakul
2. Ms Janjira Yamyim 7. Mr. Sarit Patanatmarueng
3. Mr. Kornkrit Jurangkool 8. Ms. Dendao Komolmas

4. Mr. Thaveechat Jurangkool 9. Ms. Songchom  Tangnawapan
5. Mr. Santi Patanatmarueng

Source: Department of Business Development, Ministry of Commerce as of 12 December 2023

Shareholding Structure of Amata Summit Ready Built Company Limited

as of 31 December 2023 can be listed as following;

Name of Shareholders No. of Shares

% of the Paid-Up

Capital

1 AMATA CORPORATION PUBLIC COMPANY LIMITED 1,960,000
2 SUMMIT CORPORATION COMPANY LIMITED 1,000,000
3 Mr. Sarit Patanatmarueng 320,000
4 Mr. Santi Patanatmarueng 320,000
5 Ms. Janjira Yamyim 40,000
6 Ms. Somhatai Panichewa 40,000
7 Ms. Sirina Patanatmarueng 320,000

Total 4,000,000

49.0

25.0

8.0

8.0

1.0

1.0

8.0

100
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Duties and Responsibilities of the Property Manager

(11)

Besides the duties of the tenants under the lease agreement and/or service agreement and other agreements,
the property manager has duties to maintain and repair the REIT’s properties to be in a good condition and
may renovate if necessary and needed. The expenses of property management including maintaining,
repairing and renovating need to be complied with the annual budget approved by the REIT Manager.
Itis to ensure that every invested property is in good condition and ready to rent out to customers. Moreover,
the property manager has duties to provide the safety systems and fire alarm system for the properties, to establish

the protocol in order to cope with any emergency as well as to provide a safety environment to customers.

Property manager has to have an annual inspection and maintenance services to the REIT’s invested
properties, to maintain our properties at the standard level complied with regulations on buildings and
structures, environmental laws, and other applicable laws. These expenses will be classified as a “minor
repair or maintenance” of the property manager in which the property manager need to make sure that such

repair and maintenance are complied with the buildings and environment regulation.

Property manager is responsible for expenses of the REIT’s properties such as property taxes and some
other taxes related to the properties, security expenses, as well as all the minor repair or maintenance cost

of property manager which is out of the duties of tenants.

Property manager has duties to manage and make the benefits from the properties to the REIT following

the approved operational plan of the year.

Property manager has duties to develop and arrange advertising plans, sales plans and marketing campaigns

for the REIT’s invested properties.

Property manager has duties to procure and/or any executions with the REIT Manager in order to obtain
license, permission letter, and/or any documents related to managing invested properties for the best profits

of unitholders.

Property manager has the duty to facilitate the REIT Manager and Trustee with information on matters related

to the management of the REIT’s invested properties including for property appraisals and so on.

Property Manager has the duty to prepare supporting documents which relate to management of invested

property to the REIT Manager, Trustee, auditor, and any assignee by REIT Manager or Trustee.

If the REIT Manager aims to sell, transfer, or rent out the properties, the property manager has to provide

the REIT Manager with appropriated and enough supports.

Property manager has the duty to contact, coordinate, provide information, submit documents and submit
fees and any other tax arising from real estate that the REIT is obliged to pay. Also, the property manager
has to pay the withholding tax as well as VAT that the REIT is responsible for as the result from managing

the properties.

The property manager is responsible to arrange and pay for the insurance for the assets that the REIT invested
at first time. Moreover, the insurance policy and relevant documents are required to send to the REIT Manager

and Trustee within 30 days after the insurance has been proceeded.

(a) For all risk insurance, the amount insured under the policy is requested to be more than the full

replacement cost.
(b) Public Liability Insurance is also needed.

After making any payment for property tax, premium of insurance, or any other expenses, the property manager

is responsible to inform and send related document to the REIT Manager.



(13)

Property manager is responsible to coordinate and support the REIT Manager during the annual property
inspection. While the REIT Manager is responsible to search and select the appraisal company, the property

manager may propose the appraisal company for the REIT Manager to consider.

The property manager is responsible to operate the REIT properties following the strategic plan and policy

in order to increase income and reduce the risk from fluctuation of rental income and service fees to the REIT.

Property manager is responsible to perform the operation and performance in accordance with the Trust Deed,

information disclosure form on trust units offering, Trust Act, Securities Law, and other relevant laws.

Property manager is responsible for preparing and presenting operating report of industrial to REIT Manager

with 7 days from the end of every quarter.

Property manager is responsible for preparing other documents as requested from the REIT Manager including
but not limited to accounts receivables aging report at the end of every quarter as well as documents related

to gross property operating revenue and operating expenses to REIT Manager within the specified period.

Property manager is responsible for preparing accounting records in accordance with the generally accepted
accounting principles in which the assets and/or profit derived from the Trust and/or any asset that the REIT
Manager received and/or take for the benefits of the Trust separated from their own assets. Property manager
must retain accounting records and supporting documents for at least five years from the date issued and

ready for the REIT Manager to review.

Property manager is responsible for facilitating an internal audit by the REIT Manager or the Trustee as

requested by the REIT Manager or the trustee.

Property manager is responsible for facilitating and helping the REIT Manager for preparing and disclose
the information related to the Trust and jointly responsible with the REIT Manager of public announcements to Trust
Unitholders and investors. Property manager shall closely monitor to ensure that the information being disclosed
in the public announcement is sufficient for the investor decision making such as information disclosure form on
trust units offering, prospectus, invitation letter to the meeting, advertising documents, published announcement

or any publications being verified as correct, complete and not missing important information.

Property manager is responsible for procuring tenants to rent out all space to maximize all available
benefits as well as coordinate and negotiate with the tenants including organizing rental agreement, service
agreement or other agreements that have the duration in line with the REIT’s investment agreement (in case
REIT invest in the leasehold assets) or duration as determined by REIT Manager. Property manager should
set an appropriate rent price which is not less than what prescribed by REIT Manager. They should take
any necessary and appropriate action for the tenant to perform its duties, conditions and/or agreement set
out in the lease agreement, service agreement or other related agreements as well as coordinate with REIT
Managers and facilitate tenants with respect to the above changes, amendments, and terminations including
coordination with the manager in case the tenant wishes to add, reduce, or move the rental location, including
the administration of various tasks to be in accordance with the tenant agreement and various contracts that
the REIT has entered in. Property managers are prohibited from renting/providing properties invested by
the REIT to people who have reasonable grounds suspect that the property will be used for business that

is unethical or unlawful.
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Property manager is responsible for collecting, following, asking the tenant to pay the debt and accepting
debt payments from the tenants to the REIT Manager according to the amount and period specified in
the relevant contract and remit such money to the REIT Manager by transferring it to the REIT account as
specified by the REIT Manager within 3 business days from the date that the property manager receives
the debt payments from the tenants in accordance with the operating system manual, regulations, relevant
laws and announcements of the SEC. Property manager is responsible for issuing invoices and a receipt
on behalf of the REIT and submitting evidence and documents related to this matter to the REIT Manager

as soon as possible.

Property manager is responsible for operating and/or coordinating with the REIT Manager and assisting
the REIT Manager in managing tenants to receive utility services including but not limited to the electrical
system, water supply system, gas system, telephone system, waste disposal system, maintenance of
appliances and/or other equipment, security system, parking system and any other services required must

be performed in accordance with the agreement with each tenant.

Property manager is responsible for controlling, supervising, and creating measures to control, supervise
and take any necessary and appropriate actions as a property manager for tenants to perform their duties,
conditions and/or agreements set out in the rental agreement and utility service agreement and any other
contracts related to the tenants including any regulations or other requirements of a policy relating to properties,

including supervision, collect and return rental insurance.

Property manager is responsible for organizing rental agreement, utility service agreement, right to use
the space agreement for the period consistent with the investment contract or for a period as specified by
the REIT Manager.

Property manager is responsible for coordinating with the REIT Manager and facilitating the tenant when
the tenant wishes to transfer and/or change and/or amend the rights under the lease agreement, utility
service agreement for the right to use the area including the termination of the contract to ensure that such

operations go smoothly.

Property manager is responsible for providing facilities including coordinating with the REIT Manager in case

the tenant wishes to add or reduce the area used for exploitation.

When the REIT Manager make requests for inspection, the property manager need to coordinate with

the tenants to have the REIT inspection at the leased area at least 1 (one) time a year.

Property manager is responsible for implementing the policy and operating procedures for recruiting new
tenants as specified by the REIT Manager, for example, within 6 months before the lease agreement expires,
the property manager prepares a memorandum showing the preliminary needs of the interested tenants
in renting space in writing so that REIT Manager and property manager can procure rental spaces from

the REIT's assets to meet the needs of those interested in renting as much as possible.

Property manager must establish an internal control system of property managers in accordance with
the guidelines for managing funds and investment Trust as announced by the SEC, including a manual on

the operating system of the REIT Manager.



Property manager is obliged to take any action as agreed by the REIT Manager with the property manager
to assign additional duties to the property manager as appropriate for specific cases related to the operation
and/or related to the performance of duties as stipulated in the property manager appointment agreement
for the benefit of the REIT and unitholders in which the property manager is entitled to receive compensation
for performing such additional duties as agreed upon. However, if the property manager refuses to do so,

the REIT Manager can hire another person to operate.

Property manager agrees to arrange personnel for inspection and supervise project management on time and
at reasonable amount. Such personnel must have knowledge and experience in property management and
are qualified to perform duties as property manager as stipulated in relevant laws as at the date of signing
the contract appointing property managers, property manager will structure the management team for
the REIT to consider and if there is any change in the structure of the team, the property manager will send
the information of such change to the REIT to consider and approve in advance not less than 30 (thirty) days

before each change in the management team structure.

Duties as a property manager of the REIT under the property manager appointment agreement, when the property

manager enters into any transaction with the REIT, which is a transaction that may cause a conflict of interest between

the property manager and the REIT, the property manager must submit the transaction information to the REIT Manager for

the purpose of monitoring and implementing the regulations on related transactions which may cause conflicts of interest
of the REIT.

(1)

(2)

Measures to prevent conflict of interest

In the process of procuring tenants to lease property of the REIT, the property manager must inquire about
the actual needs of those interested in leasing the property of the REIT or property of property manager,
which one are qualified to meet the needs of those interested in renting. In the case of the REIT's and Amata
Summit’s property each has characteristics and properties that meet the needs of those interested in renting,
property manager must simultaneously present information about the REIT’s properties and their properties
to interested parties. However, if the REIT's properties do not have characteristics and properties that meet
the needs of the interested persons to lease, Amata Summit still has to present information about the REIT’s
properties to the interested parties for consideration unless the interested tenants have notified Amata Summit

that they do not wish to consider the property of the REIT.

In presenting information on rental prices, Amata Summit agree not to offer a price lower than the bid price
of the REIT’s assets of a similar nature and location, and the above offer for Amata Summit will not be done
with the intention of the interested tenant to decide to terminate. Lease the assets of Amata Summit more
than the assets of the REIT.

Measures to investigate conflict of interest

REIT Manager will conduct an audit or proceed with the trustee and/or the REIT Manager’s representative or
trustee to inspect the property and property management of property manager (Surprise Check) without prior
notice to the property manager atleast once a year. In addition, property manager agrees to prepare the report

that shows information related to the recruitment of their tenants to the REIT Manager on a monthly basis.
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Trustee

Kasikorn Asset Management Company Limited (“Trustee”) is a juristic person, registered under Thai law on March
18, 1992, and qualified in accordance to the Trust Act and other relevant regulations of the SEC Board of Directors.
Kasikorn Asset Management Company Limited was granted a license to operate as a trustee from the SEC Office on
18 September 2013.

General Information

Company Name: Kasikorn Asset Management Company Limited
Company Registration Number: 0105535048487
Date of Incorporation: 18 March 1992

Address: 400/22 Kasikornbank Building 6™ and 12" Floor, Phahon Yothin Avenue, Samsen Nai,
Phaya Thai, Bangkok, 10400

Telephone number: +66 2 673 3888

Website: www.kasikornasset.com

Registered Capital: 135,771,370.00 Baht

(Consisting of 27,154,274 common shares with a par value of Baht 5.00 per share)

Audit period: 1 January - 31 December

Shareholding Structure of Kasikorn Asset Management Company
Limited as of 31 December 2023 can be listed as following;

Shareholder Name Number of Shares % of the Paid-Up Capital
1 KASIKORNBANK PUBLIC COMPANY LIMITED 27,154,272 99.9990
2 Mr. Pratan Atcharawan 1 0.0005
3 Ms. Saranya Sirivansandha 1 0.0005

Total 27,154,274 100




Duties and Responsibilities of the Trustee

The Trustee has its duties to administer the REIT with professional integrity of honesty, caution, and expertise.

It shall equitably treat beneficiaries with intention to provide them with maximum benefits, while performing its duties

efficiently and independently in accordance with the Trust Deed, relevant laws, and additional commitments (if any) to

investors. The Trustee has the main duties as prescribed in the Trust Deed which are:

Trustees have a duty to provide an appropriate system of work in accordance with the Trust Act and according

to the announcement of SEC at least the work system shall cover the following matters:

(1)
()

Separating the Trust's assets from the trustee’s private assets

Auditing the REIT management of the REIT Manager to ensure that it was compliance with contracts,

announcements, and relevant laws

Recording of ownership or rights over assets in the REIT, income, expenses, and liabilities of the REIT

as well as accounts related to the REIT
Examining, supervising, and monitoring the duties of the REIT Manager for the benefits of the REIT
Allocation of benefits to Trust Unitholders

Controlling, reviewing, and preventing the management of REIT that are not in accordance with the contract

and related laws and to avoid any corruption in the REIT management

Separating the trust’s financial statements from the financial statements of other trusts or trustees by
considering the standards stipulated in accordance with the accounting profession law and the financial
statements prepared in accordance with the standards set forth in Notification Kor Khor. 1/2553. The financial
statement must be audited and expressed by an auditor who is approved by the SEC and such auditor must
not be a director, officer, or employee of the trustee before submitting to the SEC and disclose to the public

in accordance with the rules prescribed in the notification of the SEC.

Keeping the REIT’s assets separate from other assets and accounts of the trustee. In case where the trustee
manages multiple Trusts, the trustee must prepare a separate account of the assets of each Trust and record
the accounts accurately, completely, and up to date. In addition, the Trust assets must be kept separate from

the trustee’s private assets and other assets held by the trustee and separate assets of each REIT as well.

Trustees are obliged to participate in every Trust Unitholders meeting. If there is a request for a resolution

to take any action from Trust Unitholders, trustee must perform the followings:

(a) Respond to inquiries and comment on whether the action is in accordance with this contract or

the applicable related law or not

(b) Speak out and inform the Trust Unitholders that such action or the matter requesting a resolution cannot
be carried out if it is not in accordance with the contract or related law. In case that the trustee is
a Trust Unitholder, and a vote or action is required as a Trust Unitholder, trustee shall consider and
maintain the best interests of the Trust Unitholders as a whole based on the principles of honesty and
prudence as well as not causing conflicts or affecting duties as a trustee. In addition, the trustee is
obliged to give opinions on matters that are requested for a resolution by the Trust Unitholders

meeting whether this case is in accordance with this contract and the relevant laws or not.
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Trustee has the duty to enforce debt repayment or to ensure that debt repayment is enforced in order to

comply with the contract between the REIT and other parties.

Trustee is prohibited to offset any debt that he or she is a debtor arising from the trustee’s performance of
duties to offset any debt that a third person is Trust debtor arising from the trustee’s management. Any act

that violates this prohibition make such action void.

In the event that the trustee enters into juristic acts or conducts various transactions with third parties, trustee
shall notify a third party in writing when entering into any juristic act or transaction with a third person that

itis an act as a trustee.

In managing Trust, the trustee cannot assign other person to manage the Trust unless an exception is made

to the trustee’s right to delegate work.

Trustee is responsible for preparing the Trust Unitholders register book which trustee may assign to the Stock

Exchange or a person licensed to provide services as a securities registrar under the Act on their behalf.

Trustees are responsible for providing evidence showing their rights in trust units or trust unit certificates

given to unitholders.

In case where Trust Unitholder requests the trustee or the securities registrar to issue evidence of rights
in new trust units or new trust unit certificates in place of the old evidence that has been lost, erased, or
substantially damaged, the trustee is obliged to issue or take actions to issuing evidence showing rights in

trust units or trust unit certificates to Trust Unitholders within a reasonable period.

Trustee is responsible for giving opinions of the trustee in relation to the REIT Manager’s performance in
the REIT’s annual report. REIT Manager is responsible for preparing such reports to the Trust Unitholders.
Trustee is required to express an opinion on the performance of the REIT Manager and whether it complies
with the terms of contract, including the relevant laws, announcements, and other requirements or not.
If the REIT Manager fails to act in accordance with the terms of contract or the law or any other relevant

notices and requirements, such matters need to be specified as well as the trustee’s actions to correct them.

(10) Trustee is obliged to certify the report of the net asset value of the REIT and the value of the trust units as of

the last day of each quarter in accordance with the relevant rules and regulations for the REIT Manager to

use in disclosing such reports to the SEC within forty-five (45) days from the last day of each quarter

In addition, Trustee has a duty to exercise due diligence and caution for the REIT Manager to calculate
the REIT’s net asset value (NAV) per unit in accordance with the relevant rules. When the REIT Manager
issues the annual report in each period, information about net asset value and net asset value per unit
shall published in the REIT's annual report. However, the REIT Manager must submit information related to
the calculation of the net asset value (NAV) including but not limited to property valuation reports in which

the REIT Manager must also certify the accuracy of the information submitted to the trustee.

(11) Trustees may incur debt and/or any expenses under the rules, conditions and procedures as stipulated in

the Trust Deed, Trust Act and any other relevant regulations

(12) Trustees are not obligated to provide any guarantees in order to ensure the performance of their duties as

a trustee and the trustee has no other duty to the Trust Unitholders and/or any other person other than those
specified in the Trust Deed and/or as provided by law. In addition, the trustee’s entering into this contract
does not provide a guarantee for the REIT’s income or business results or collateral for the performance of

the contract of any tenants

(13) When the REIT has come to an end, trustee shall continue to perform its duties to collect, dispose of and

allocate assets by having to settle liabilities and expenses when the Trust expires in the order prescribed
in the Trust Act.



(14) Throughout the period of two (2) years after the termination of the trustee, trustee agrees to keep confidential

of the material information of the REIT and information that trustee receives from the performance of duties
under the contract, Trust Act, Securities Act, and the REIT Manager appointment agreement. The trustee
will not disclose such information to any third party without the written consent of the REIT Manager or

a new trustee first.

However, such duty does not include cases where the trustee is required to disclose such information to
a third party for the following reasons:

(a) Trust Law, Securities Law, and any other law requiring the trustee to disclose or
(b) Legal officer or the Securities and Exchange Commission or any other committee required to disclose or
(c) Trustees disclose because they comply with court judgments, court orders, or orders of legal authorities

(d) Information that is generally known to the public

(15) The trustee shall refrain from exercising the right to receive money or assets back from the REIT for

the expenses paid to third parties who are not related to the REIT management.

Trustee is responsible for monitoring and checking for the REIT Manager or other assigned person (if any) to

perform the tasks assigned to them in accordance with the contract, announcements and relevant laws as required by

SEC by performing the following duties:

(1)

)

Ensure that the REIT management is carried out by a REIT Manager who has been approved by the SEC
Office throughout the period of the REIT’s presence.

Monitor, supervise and take necessary actions for the delegated person and REIT Managers to have
characteristics and comply with the rules stipulated in this contract and related laws, including the removal of
the former delegated person and REIT Manager by appointing a new REIT Manager as stipulated in Clause
18.3, Change in REIT Manager under the Trust Deed.

Supervise the REIT’s investments in accordance with contracts, announcements, and relevant laws.

Supervise and ensure that the REIT’s information is disclosed correctly and completely as stipulated
in the contract and relevant laws.

Comment on the REIT Manager's actions or transactions for the Trust and other assignees (if any) to support
the request for the resolution of the Trust Unitholders’ meeting, disclosure of the REIT information to Trust

Unitholders or when requested by SEC.

If necessary and for the benefit of the REIT and Trust Unitholders as a whole, trustee may require the REIT
Manager to take any action as the trustee deems appropriate, if it is a case other than that specified in
the REIT Manager Appointment Agreement, trustee may impose additional regarding the matter that the REIT
Manager must obtain approval from the Trustee before taking the above action

In the event that REIT Manager has acted or refrain from acting causing damage to the REIT or failing to
perform duties under this contract or relevant laws. The trustee has the following duties:

(a) Report to the SEC within five (5) business days from the date of knowing or becoming aware of the event

(b) Take corrective action, restrict, or remedy the damage incurred to the REIT as it deems appropriate
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®)

In the event that there is no REIT Manager or there is an event causing the REIT Manager to be unable
to perform his duties, trustee shall have the power to manage the REIT as necessary to prevent, deter, or
limit serious damage to the REIT benefits or Trust Unitholders as a whole, and to act in accordance with
the duties stipulated in the Trust Deed and Trust Act for appointing a new REIT Manager and may have
another person to manage the REIT on his behalf during that time. However, within the scope, rules and

conditions announced in Kor Ror.14/2555 and the Trust Deed.

In addition, when the trustee sees that if the REIT Manager fails to perform its duties correctly and completely
as stipulated in the contract, Trust Act, announcements of the SEC or any other relevant notifications causing
or may cause severe damage to the REIT and/or the Trust Unitholders and unable to remedy such damage
within a reasonable period of time allowing the Trustee to act on behalf of the REIT Manager as he or

she see as appropriate. This is for the benefit of the REIT and the Trust Unitholders as a whole.

Trustees are responsible for cooperating and providing information related to the REIT and its management
or information necessary to manage the REIT to the REIT Manager. In addition, when REIT Manager requests
assistance from the trustee in respect of the REIT Manager’'s performance, Trustees are responsible for
providing assistance and facilitate the REIT Manager as see appropriate in order to successfully perform

the work of the REIT Manager under the REIT Manager Appointment Agreement.

(10) Trustee acting in the REIT’s behalf is obliged to pay fees and expenses to the REIT Manager by collecting

from the REIT's assets in accordance with the rules stipulated in the REIT Manager Appointment Agreement.
Other than those specified in the Trust Deed and REIT Manager Appointment Agreement, REIT Managers

must seek approval from the trustee before they can proceed in such matters.

Trustee is responsible for ensuring that the Trust Deed is materially in accordance with the relevant laws.

In the case of amendments to the Trust Deed, trustees shall proceed in accordance with the following rules:

(1)

@)

Ensure that any amendment to the contract is in accordance with the procedures and conditions stipulated

in the Trust Deed and in accordance with the rules stipulated in the relevant laws.

In case of amendments to the contract pursuant to Article 20 of the Trust Deed, the trustee shall proceed
in accordance with the powers and duties specified in the contract and according to the Trust Act to maintain

the overall benefits of the Trust Unitholders.

In case where the rules relating to the offer for sale of trust units or the management of the Trust issued under
the Securities Act and according to the Trust Act, later amendments and the contract contains provisions
that do not meet the rules, the trustee shall proceed to amend the Trust Deed to be in accordance with
the rules in accordance with the procedures prescribed in the contract or as ordered by SEC under
Section 21 of the Trust Act.

Trustee Fee

The Trustee shall receive its trustee fee at the rate of not more than 0.4% per year of the total asset value of

the Trust. However, the minimum fee of trustee is fixed at Baht 8 million per year (the rate does not include specific

business tax or other similar taxes).



Other Reference

1. Auditor

Auditor Name:

Miss Sirirat Sricharoensup

Certified Public Accountant No. 5419

Company Name:

EY Company Limited

Address: 33" Floor Lake Rajada Office Complex
193/136-137 Ratchadaphisek Road, Khlong Toei, Bangkok 10110
Telephone: +66 2 264 9090

2. Registrar

Company Name:

Thailand Securities Depository Co., Ltd.

Address: The Stock Exchange of Thailand Building
93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400
Telephone: +66 2 009 9000

3. Appraisals

Company Name:

Year Appraisal Co.,Ltd

Address:

47 Thanon Rama 9, Huai Khwang, Huai Khwang, Bangkok 10310

Telephone:

+66 2 247 9820
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Corporate Governance

REIT's Management Policies

Amata Summit Reit Management Company Limited (the “company”) as a REIT Manager has established systems
for both major and minor operations, work manuals between Reit Manager, Property Manager and other business
partners, together with manuals for internal control and risk management system to identify scopes of authorities and
duties, and to guideline for the directors, executives and all personnel of the company. The goals of these policies are
to ensure that the operations of Trust are executed accurately, effectively and in accordance with the Trust’s objectives,
Trust Deed, regulations by SEC and related laws. The policies in regarding the REIT's management are such as the
policies in controlling the use of insider information, the policies about investment decision, and the system for monitoring

the benefits of Trust and so on.

The company assigns the Division of Compliance and Risk Managementin managing the company risks, encouraging
the awareness of the personnel according to news, new regulations as well as changes of regulations related to
the Trust. In addition, this division is responsible for monitoring the performance result of both REIT Manager and Property
Manager to ensure all the policies are well adopted and applied, and the company’s operations are strictly adhered to
the company’s Good Corporate Governance Policy, and conducted the work in a manner ethics, with full transparency,

and accountability. All these are for the best benefits of Trust Unitholders and every stakeholder.

Subcommittee

The Company has one set of committees, namely the Board of Directors. Which consists of 3 qualified

persons as follows.

1. Mr. Apinan Na Ranong Chairman and Independent Director
2. Mr. Suan Snidvongs Na Ayuthaya Independent Director
3. Miss Karntima Charoenchaiprasert Director

The major role of the board of directors is to approve the vision, mission, strategy, direction and to determine
the policies of the company related to the operation and the business operation plans, both short-term and long-term,
the financial policies, the risk management policies and the overall outlook of the organization, to supervise and assess
the operating results of the company and the employees undertaking the work as REIT Manager to ensure efficiency in
accordance with the policies and business operation plans provided under the scope of the agreement on appointment
of REIT Manager, Trust Deed, key information forms, prospectus, objectives and regulations of the company, resolutions
of the board of directors and resolutions of the meeting of Trust Unitholders, including related laws with consideration
on the maximum benefit of Trust and unitholders. Besides the other key role of the board of directors is to supervise
to ensure compliance with the requirements related to the operation and disclosure of the transactions with possible
conflict of interest in accordance with the criteria of the SEC Office, the Stock Exchange and the related supervisory

agencies and the scope of the authority and duties of the board of directors are as follows.



10.

To perform the duties in accordance with laws, objectives, and regulations of the company, as well as resolutions
of the board of directors and of the meetings of the Trust Unitholdes with duty of loyalty, duty of care and

accountability and ethics.

To manage the businesses of the company and the Trust under the supervision of the trustee, to determine
strategies and long-term business operation plan, organization structure suitably and to supervise the business
operation policies such as investments undertaken by Trust, operating results, annual fiscal budget draft and
business plan, risk factors possibly affecting the benefits sought by Trust, operating results of various divisions
and transactions possibly causing the conflict of interest.

To monitor, provide advice necessary for the work of the executives and the employees to ensure that
the operation of the company is in accordance with related agreements and rules and regulations on duties
of REIT Manager.

To monitor continuously the operating results of the company in various aspects as REIT Manager and to provide
essential advice to ensure that the operation of the company is in accordance with the targets provided and
to handle possible problems and difficulties in a timely and suitable manner.

To examine, monitor and provide necessary advice to ensure that the internal control system of the company
as well as the working systems are efficient and effective with respect to duties performed by REIT Manager.

To examine, monitor and undertake the work on review and improvement to the policies and major working
plans related to the duties performed by REIT Manager to ensure that they are updated and suitable to
the business conditions consistently.

To examine, monitor and evaluate the performance of the executives of the company, including appointment
of the executives in the level of the management officers and the division managers and to provide essential
advice to ensure that the executives have performed the assigned work at their full capacity and in accordance
with the rules and requirements in related agreements for the interest of Trust.

To examine, monitor and evaluate the performance of the property manager and to provide essential advice
to ensure that the property manager has performed the assigned work at his full capacity and in accordance
with the rules and requirements in related agreements for the interest of Trust.

The board of directors may assign a director or directors or any person to perform any act on behalf of
the board of directors. Such assignment does not include assignment or sub-assignment that the director or
the assignee of the director is able to make an approval on the transaction that he or related person has the
conflict of interest of any nature with the interest of Trust.

To provide consent and approval related to the decision on disposal of key assets of Trust or Trust management
in accordance with the Trust Deed, disclosure form, prospectus, and laws, including related notifications such as

10.1 Acquisition of key assets and additional equipment

Acquisition of key assets and additional equipment of Trust is required to be in accordance with
the following criteria.

(1) For essence of the transaction, the nature of the transaction is as follows:

1.

—_

In accordance with the Trust Deed and related laws

—

For the best interest of Trust

(1.1)

(1.2)

(1.3) ltis justified and the price is fair.

(1.4) Expenses paid to prepare the transaction collected from Trust (if any) is at the fair and suitable rate.
(1.5) Those with conflict of interest in the transaction have not involved in the decision on

the transaction entered.
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(2) With respect to the system, the approval is required to go through the following process:

(2.1)  Itisapproved by the trustee that the transaction is in accordance with the Trust Deed and related laws.

(2.2) For acquisition of key assets with value over 10 (ten) percent of the total assets of Trust,

it is required to be approved by the board of directors of REIT Manager.

(2.3) For acquisition of key assets with value over 30 (thirty) percent of the total assets of Trust,
itis required to be approved with the resolution of the meeting of Trust Unitholders with passing
vote over three out of four (three-fourths ) of the total votes of the Trust Unitholders attending

the meeting and eligible to cast the vote.

10.2 Disposal of key assets of Trust

For disposal of key assets of Trust, the company is required to do as follows.

(1) Before disposal of key assets, REIT Manager is required to arrange a bidding process to invite bids

for the key assets as indicated in the Trust Deed.
(2) Disposal of key assets of Trust is required to be in accordance with the following criteria.

(2.1) Disposal shall be transparently undertaken with content of the transaction indicated in
the Trust Deed and with approval process of the trustee or resolution of the meeting of

the Trust Unitholdes as indicated in the Trust Deed implicitly.

(2.2) Disposal of any key assets under the following manners shall be in accordance with
the requirements on disposal of key assets indicated in the preceding paragraph and shall

be necessary and appropriate with approval from the board of directors of the company.
(2.3) Disposal of key assets before 1 (one) year since the date of acquisition of such key assets by Trust

(2.4) Disposal of key assets of which the ownership acquired by REIT to the original owner.

10.3 Procurement of the Company shall be in accordance with the provision indicated in Procurement System

of the Operation Manual and Internal Control System by vote casting. If any director has a conflict of

interest in any agenda, such director is not eligible to cast the vote on such agenda.

For the scope of authorities and duties indicated above, the Company will arrange a meeting of the board of

directors to inform the board of directors and to ask for approval on the action necessary on the matters related to:

1.

Determination of strategies and long-term business operation plans, preparation of appropriate organization
structure and supervision of business operation policies and risk factors possibly affecting the benefits
sought by Trust.

Performance of the Company and Trst

Annual budget draft of Trust, annual business plans, including annual business strategies of Trust prepared
by the Company as REIT Manager with support from the property manager.

Progress of the work undertaken in accordance with the marketing plan provided to generate benefits to
Trust, problems and difficulties, corrective measures with support from the property manager.

Measures to mitigate the risk or any incident possibly affecting the operation of Trust.

Performance of the other divisions in the company like the Compliance and Risk Management Division,
the Marketing and Business Development Division and the Investor Relations and Operation Support
Division, including problems and difficulties incurred in the operation and corrective measures.

Guidelines on key disputes and complaints related to the operation of Trust to be examined by the board

of directors.



8. Weaknesses of the internal control and other operating systems of the company on duties to be performed
by REIT Manager

9. Intercompany transaction and other transaction possibly causing the conflict of interest with the operation
of Trust.

10. Any matter to be examined and approved by the meeting of the Trust Unitholders

11. Any essential matter related to the operation of the Company and Trust

Independent Director

1. To examine, monitor and provide essential advice to the Company on the process to prepare and disclose
information in the financial report of the Company and Trust correctly, completely, adequately, reliably and timely.

2. Toexamine, monitor and provide essential advice to the Company to implement the suitable internal control system
and the operation system for the duties undertaken as REIT Manager.

3. To examine and provide comment on the intercompany transaction or transaction with possible conflict of
interest with REIT for proper compliance with related laws and requirements to ensure that such transaction is
justified and ultimately beneficial to Trust.

4. To take other actions assigned by the board of directors and beneficial to Trust

With regard to the authority and duty of the independent director provided above, the related units are required
to send a report to the independent director for consideration and acknowledgement, including provision of essential
advice related to:

1. Intercompany transactions or transaction with possible conflict of interest with REIT

2.  Weaknesses and improvements needed in relation to the internal control system and operation system for
the duties undertaken as REIT Manager and progress of the action undertaken.

In addition, the board of directors and independent directors play a key role to monitor and to provide essential
advice to the Company on the operation as REIT Manager for compliance with related rules and agreements while
the managing director has the duty to supervise monitor and look after the work of the company as REIT to ensure
efficient operation, so the scope of authorities, duties and responsibilities of the managing director is arranged as follows.

1. To take responsibility on the operation and/or daily routine management, including supervision on the overall
operation of the Company as REIT Manager for compliance with related rules, regulations, agreements and

resolutions of the board of directors.

2. To determine the organization structure, management method, including selection, training, employment and
dismissal of employees of the Company and to determine wages and salaries, remunerations, bonuses and
welfares for the employees.

3. Tolook after and supervise various operations of the Company as REIT Manager

4. To be the representative of the Company with authority assigned to contact with the government agencies and

related supervisory agencies

5. Tohave authority to amend, add, improve regulations, orders and requirements related to the work of the Company

as REIT Manager
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To have any authority, duty and responsibility as assigned or in accordance with the policies assigned by
the board of directors of the Company.

To have authority to separate and assign the authority and/or assign any person to perform any specific work
for him through separation and assignment of power of attorney and/or such assignment is required to be
within the scope of assignment in accordance with the power of attorney provided and/or in accordance with
the regulations, requirements or instructions of the board of directors indicated. In addition the assignment of
the duty and responsibility of such managing director shall not be the assignment or separation and assignment
of power of attorney that has caused the managing director or the assignee of such managing director to
approve the transaction that he or the related person with possible interest or benefit of any nature or with
possible conflict of interest with Trust.

Board of Directors’ Meeting of REIT Manager

1. Regulations for having a Board of Directors’ meeting and its processes.

The REIT Manager regularly holds its Board of Directors’ meeting in order to review and follow up the company’s
operations, at leave once in every quarter. In the meeting, at least half of the board members are required to attend,
and all resolutions under considerations by the Board will be decided by a majority vote. The processes in holding a

Board of Directors’ meeting are as following;

1.

Before the meeting, the company secretary will send a meeting invitation, agendas to be discussed as well as
sufficient supporting documents in a timely manner at least 7 days in advance. So that the board has sufficient
time to study that information prior coming to the meeting.

In every meeting, at least half of the total number of directors are required to attend the meeting. Furthermore,
all resolutions under consideration by the Board will be decided by a majority vote which needs to be more
than half of a number of directors attending the meeting.

In the meeting, every director has right to freely give opinions, discuss, debate and even propose for agenda.

During the Board of Director’'s meeting, various agendas will be arranged for the Company’s Board of Director’s
to review, acknowledge, or approve various business operations including the REIT’s overall performance,
annual budget, remuneration for unitholders, arranging unitholders Meeting, related transactions, business
plan, as well as the progress of business operations according to the plan.

The company secretary will be responsible to record and store all documents relating to the meeting in accurate,
comprehensive, and verifiable manner. All minutes of the Board of Director's meeting will be recorded as
evidence to be discussed at a later date.

2. Agenda for Board of Directors Meeting

The Company organizes Board of Directors Meeting for directors in every quarter, to review, acknowledge, and

authorize the following matters which are relevant to the Company’s operations. The agendas presented to the Board

of directors’ meeting can be clarified as following;

Agenda 1: To consider and acknowledge the Minutes of the previous Board of Directors’ Meeting
Agenda 2: To consider and acknowledge the Trust's operating performance
Agenda 3: To consider and approve for the following topics;

3.1 Financial Statements
3.2 Distribution payment
3.3 Maintenance project

Agenda 4: Others (if any)



Use of insider information

Directors, executives, and employees of the company must not use confidential insider information of the Trust that is
material and has not been disclosed to the public for their own or others’ benefit. The company has a policy for directors,
executives, and employees to report trading of trust units to the Compliance and Risk Management Division, in order

to submit securities holding reports to the SEC office.

Policies and Guidelines

The directors, managements, auditors, the operational staff as well as any other staff who is in any position that is
able to acquire the information related to an effect on the price of Trust unit or decision making on Trust investment.
This prohibition of insider trading policy is in accordance with the Securities and Exchange Act B.E. 2535 section 241
“No person shall purchase, or sell securities, or enter into a derivatives contract related to securities, or disclose inside
information to other persons, either directly or indirectly and by any means, while one knows or ought reasonably to know
that the receiver of such information may exploit such information for trading securities or entering into a derivatives

contract related to such securities, either for the benefit of oneself or other persons”

Blackout period is a temporary period of 30 days prior the disclosure of the financial statement of the Trust to
the public in which the directors, managements, auditors, and the staff are not permitted to sell or purchase or modify
their investment related to their investmentin the company securities. Except one who are really fail into a severe financial
hardship, or in an urgent need of using money to comply with legal requirement, or fall under court orders, with any of
these case, one can prepare reason and supporting documents and ask for the Board’s approval for being refrain from

blackout period policy.

First time report

All directors, executives, and employees of the company must report the company’s securities holdings by submitting
reports to the Compliance and Risk Management Division.
Repor'ring on Changes

All directors, executives, and employees of the company must report changes in the company’s securities holdings

to the Compliance and Risk Management Division within 7 business days from the securities transaction date.
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Process and factors involved with the investment decision, including

management of Trust

1. Direct investment in key assets and equipment

1.1

1.2

1.3

1.4

1.5

1.6

Itis the investment in the property to acquire the ownership or possession right. Acquisition of the possession
right shall be one of the followings.

1.1.1 Acquisition of the property through issuance of Nor Sor 3 Kor

1.1.2 Acquisition of the possession right in the property through issuance of instrument of ownership or
possession, type of Nor Sor 3 Kor

The property acquired is not subject to any property right or dispute unless REIT Manager and the trustee
have made an opinion in writing that the property subject to the property right or the dispute is significantly
not affected from the employment of such property and the conditions on acquisition of such property are
still beneficial to the Trust Unitholders in overall.

The agreement entered to acquire the property is required not to have any agreement or obligation which
may block Trust to dispose the property at the fair price (when the disposal is made) such as agreement to
provide privilege to the contracting party to buy the property of Trust before the other persons at the price
fixed in advance or it may cause Trust to have extra duties more than that normally incurred to the tenant
when the lease agreement is terminated.

The acquired property with value not less than seventy five (75) percent of the value of trust units applied for
additional sale, including the loan borrowed (if any) shall be ready for employment.

Trust may invest in the project with unfinished construction while the value of the investment to be acquired
and to develop the property completely for further employment shall not be greater than ten (10) percent
of the total assets value of Trust (after offering the trust units) and it is shown that there is sufficient working
capital for such development without any impact on the continuity of Trust.

It has been through the value assessment in accordance with the criteria as follows.

1.5.1 ltis the full value assessment which has examined the title deed and is in accordance with the public
purpose on disclosure of information to the investors not over six (6) months before the application
date by at least two (2) appraisers (if any), and

1.5.2 The appraisers in accordance with (1.5.1) are required to have following criterias;
1.5.2.1 The appraiser of assets value approved by the SEC Office.

1.5.2.2 In case of investment in foreign countries, the appraiser shall be in the list certified by any
insititues in that country that the appraiser is capable to appraise the real property. If not,
the appraiser shall be met with one of below criterias
(a) Be well-known and accepted widely in the country that the properties are located

(b) Their works meet with international standard

(c) Their performance is at the international firm

The properties acquired shall be of the total value not less than five hundred (500) million baht. If the amount
to be received from funding through offering of the Trust units is less than the value of the properties to be
invested, the company is required to illustrate that there is the other source of fund sufficient for procurement
of such properties



1.7

1.8

2.1

For the investment through acquisition of the possession right by sublease of the property or the building
or the premise or the construction that the lessor is not the owner according to the land deed or the person
with possession right in accordance with the certificate of exploitation, REIT Manager is required to arrange
the preventive measure against the risk or the corrective measure against the damage possibly incurred to
Trust due to the investment through acquisition of the possession right by sublease of the property or the
building or the premise or the construction that the lessor is not the owner such as insurance provided by
the insurance company acceptable to the trustee as a guarantor against the damage due to termination
of the agreement of the property owner or the person with such possession right, mortgage prepared as
a performance guarantee, agreement entered with the related person to guarantee on compliance with
the agreement and damage compensation to Trust, guarantee provided with a collateral pledged as a
performance guarantee, agreement or contract entered with right provided to Trust to directly make a remedy
with the owner of the right directly in case of default of the agreement and REIT Manager is required to
make a disclosure about the risk to inform the investors in the information disclosure form about the effect
possibly incurred with the operating results of Trust if the owner of the right according to the land title deed

or the person with possession right according to the certificate of exploitation has terminated the agreement.

In the event that the Trust acquires ownership of real estate, and the REIT Manager wishes to derive benefits
from such real estate by leasing it to the original owner, the REIT Manager must determine a rental fee that

is fair and similar to conducting a transaction with an external party in normal commercial dealings.

2. Indirect investment in key assets and equipment

Investmentin either through a company established with the objective of operating the same as a trust, whether
one company or several companies, by holding shares or debt securities issued by that company, or entering
into a contract that resembles lending money to that company, with the purpose of indirect investment, or
investmentin other trusts with the purpose of investmentin trust’s key assets. However, such companies must

comply with the criteria specified in Notification Thor Jor 49/2555 and other related notification as followings:
2.1.1 Wholly-owned subsidiary of the Trust

2.1.2 In cases where the vendor pays, transfers, rents, or gives rights to such key assets is not a related

party to the applicant for authorization, it must be a company falling into one of the following criterias:

2.1.2.1 The Trust holds shares in the company incorporated with the objectives to undertake the work
similar to that of Trust not less than seventy-five (75) percent of the total shares sold and not

less than seventy-five (75) percent of the total voting rights of such company.

2.1.2.2 Company with the Trust or company as per (2.1.2.1) collectively holds share not less than
seventy-five (75) percent of the total shares sold and not less than seventy-five (75) percent

of the total voting rights of such company.

2.1.2.3 Company successively held shall not be less than seventy-five (75) percent of the total shares
sold and not less than seventy-five (75) percent of the total voting rights of such company,
starting from the shareholding of (2.1.2.1) or (2.1.2.2).

Holding shares according to (2.1.2), regardless of the class, must have voting rights not less
than the number prescribed by the laws of the country in which the company is established
for the passage of significant resolutions. The shares held by the Trust, when computed
on a pro rata basis, must be no less than fifty-one percent (51) of the total shares sold by

the company in the final class.
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2.2

2.3

2.1.3 Company in which the Trust is unable to hold shares in proportion to (2.1.1) or (2.1.2) due to legal
restrictions. The Trust or company as per (2.1.1) or (2.1.2) must collectively hold shares in an amount
not less than the higher limit permitted by law, which must not be less than forty percent (40) of
the total voting rights of that company, and be able to show that the Trust has a participating role in

the management of the company to a degree proportionate to its shareholding.

In case of requesting permission to offer trust units to increase indirect investment in key assets, the following

criteria must be followed:

2.2.1 In the case where the Trust would like to invest in key assets indirectly through investment in debt
securities or entering into a contract that resembles lending money to that company as per (2.1),
if the proportion of such investment or lending exceeds the proportion that the Tust and other companies

according to (2.1) collectively hold shares in that company, the following criteria must be followed:
2.2.1.1 Obtained consent from trustee to invest or engage in such contract

2.2.1.2 Received a resolution at the Trust Unitholders meeting, approving investment or entering
such contract. The meeting notice sent to Trust Unitholders must contain information as
stipulated in the Trust Deed, crucial information for the decision-making of Trust Unitholders,

and following information:

(a) Reasons and necessity for the investment or entering such contract
(b) Rationality of the interest rate.

(c) Conditions for principal repayment

2.2.2 In the case where the Trust would like to invest in key assets indirectly through holding shares in
the company according to (2.1.2) or (2.1.3), approval for such investments must be obtained at
the Trust Unitholders meeting. The meeting notice sent to the Trust Unitholders must contain information
as stipulated in the Trust Deed, crucial information for the decision-making of Trust Unitholders,

and following information:
2.2.2.1 Risks associated with investing through holding shares in the specified proportions.

2.2.2.2 Details regarding the essential terms of the investment, profit sharing, and compensation
benefits between the Trust and other shareholders of the company, the enforceability of
agreements between the Trust and other shareholders of the company, restrictions on

the sale of company shares held by the Trust, and the legal counsel’s opinion on these matters.

2.2.3 In the case where the Trust would like to invest in key assets indirectly through investments in other
trusts, approval for such investments must be obtained from trustee or at the Trust Unitholders meeting,

in accordance with the criteria outlined in either (2.2.1) or (2.2.2), mutatis mutandis.

The Trust has measurements or supervisory mechanisms that allow the REIT Manager to oversee and control
the operations of such company in accordance with the Trust Deed, criteria specified in Notification Thor Jor

49/2555, and related laws regarding investing directly in key assets, announcing by the SEC office.



3. Acquiring additional key assets and equipment method

3.1 REIT Manager is required to take the following action before acquisition of each key assets

3.1.1

3.1.3

Conduct the due diligence on information and agreements related to the key asset and equipment
(if any) such as financial and legal information, condition of the property to be invested and capability
of Trust to acquire and take possession of the property in accordance with the laws of such country
if the property to be invested is overseas to support the investment decision and proper disclosure.
If the owner, the lessor, or the transferor of leasehold right of the property is the person related to REIT
Manager, REIT Manager is required to arrange the financial consultant to provide opinion related to
the analysis of such information.

Value of key assets is at least assessed in accordance with the following requirements:

3.1.2.1 The appraiser is required to be approved by the SEC Office in accordance with the Notification
of the SEC Office related to approval in the valuation company and the major appraiser.

3.1.2.2 The value assessment is required not to be undertaken twice (2) by the same appraiser.

3.1.2.3 The full value assessment is required to be undertaken with examination on the title deeds
and in accordance with the public disclosure purpose on disclosure for investors in
the following cases:

(a) When REIT is about to acquire or dispose the key assets, the assessment is required to be
made not over one (1) year in advance.

(b) Atthe end of two (2) years since the date of the latest full value assessment

(c) When there is any incident or change which may significantly affect diminishing in value of
assets invested by Trust

(d) When the trustee or the auditor has made a request
3.1.2.4 The appraised value is reviewed every one (1) year since the date of the latest full value assessment

If Trust desires to invest in the leasehold right of the property of which the nature is sublease,
the preventive measure against the risk or the corrective measure against the damage possibly
incurred to default of the lease agreement or non-enforceability of the rights in the lease agreement
is required to be arranged.

3.2 Acquisition of additional key assets is required to be in accordance with the following requirementsél

3.2.1

The essence of the transaction has satisfied the following characteristics:

3.2.1.1 ltis in accordance with the Trust Deed and related laws.

3.2.1.2 ltis for the best interest of Trust

3.2.1.3 The transaction is reasonable, and the value is fair

3.2.1.4 Expensesinvolved inthe transaction entered and claimed from Trust (if any) are fair and suitable.

3.2.1.5 The person with special interest in the transaction has not involved in the decision to enter
into such transaction.

3.2.2 With respect to the system, the approval is required to be through the following process.

3.2.2.1 It is approved by the trustee that the transaction is in accordance with the Trust Deed and
related laws.

3.2.2.2 Ifthe key assets with value over ten (10) percent of the total assets value of Trust are acquired,
they are required to be approved by the board of directors of REIT Manager.
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3.2.2.3 If the key assets with value over thirty (30) percent of the total assets value of REIT are
acquired, They are required to be approved by the resolution of the meeting of the Trust
Unitholders passed with at least three-fourths (three out of four) of the total voting rights of
the Trust Unitholders attending the meeting and eligible to cast the vote.

The value of the key assets above will be computed from the acquisition value of the entire
property of each project that prompts REIT to generate incomes, including the property
related to such project as well.

3.2.3 Process on approval made by the trustee or the resolution of the meeting of the Trust Unitholdes,
the duties of REIT Manager and the trustee are required to be indicated as follows.

3.2.3.1 REIT Manager has a duty to arrange the documents asking for approval or the invitation to
the meeting as applicable which will be provided with its opinion on the nature of
the transactions on acquisition of the key assets and proper justification and supporting
information.

3.2.3.2 Thetrustee has a duty to attend the meeting of the Trust Unitholders to provide opinion on the nature

of the transactions whether it is in accordance with the Trust Deed and related laws or not.

Selection of the property manager

To employ the property manager outside to handle the property management work invested by Trust such as to look

after sales, marketing and daily management works on such property, REIT Manager is required to at least undertake

the following works:

1.

To assess and analyze experience, reputation and performance of the property manager on capability on
procurement of the tenants and service consumers, debt collection, maintenance of properties in the building,
rented-space management system, supervision of services rendered to the tenants, internal control system to

prevent loss of incomes and proper controls of disbursement of expenses.

To examine whether the remuneration of the property manager is suitable as it is required to be determined
with consideration on capability to perform the work to provide incentive to the property manager to generate
more incomes to Trust such as remuneration of the property manager is dependent on the rental income and/

or the service space income actually collected or the net profit earned from lease of such property.

To arrange mechanism allowing REIT to adjust the property manager if the property manager has not complied

with the conditions or his performance on management is not satisfactory.



To arrange a system to monitor, examine and assess the internal control system of the property manager
consistently to ensure that the internal control system is still efficient and is able to prevent fraud or to simply
detect fraud or non-compliance practice in the system such as the requirement that the auditor of the property
manager is required to assess the internal control system of the property manager during the audit work and
to report weaknesses or defects in the internal control system to REIT Manager for acknowledgement.REIT
Manager is required to arrange that the agreement on employment of the property manager has required
the property manager to take responsibility on the damage incurred to the interest of REIT due to negligence

of the property manager in the operation control system.

If REIT Manager has found that the property manager has taken an act or neglected to take an act until it is
deemed unreliable on performance to be undertaken in accordance with the agreement on employment, REIT
Manager is required to terminate the agreement on employment of such property manager so REIT Manager
is able to assume the work or to select the new property manager to replace the existing property manager.
However, if Trust has borrowed money and the loan agreement has a restriction on change of the property
manager, the change in the property manager to be made with consideration on the incident provided it is

possible only there is an approval from the lender of Trust.

Supervision of performance of the property manager

Operations and monitoring of the performance of property managers

REIT Manager has a duty to supervise the management and the operation of the property manager to look after the

best interest of Trust and the Trust Unitholders through at least the following works.

(a)

REIT Manager is required to participate in the preparation or approval of the annual budget plan of
the property manager to illustrate details if incomes and expenses likely to incur in each month to avoid
undesirable expense and to determine the income target of each month and each year and to supervise
incomes and expenses in accordance with the plans prepared while such annual budget plan of the property

manager is required to be approved by the trustee.

REIT Manager is required to determine the conditions to motivate the property manager to add more values

and to increase the benefits to Trust and to reduce the risk for the Trust Unitholders.

REIT Manager is required to participate in the examination or review on the strategies planned by the property
manager to increase more incomes and to reduce the risk from fluctuation of rental incomes and/or space

service incomes for Trust and to supervise the property manager to follow the strategies planned.

REIT Manager is required to participate in the examination or review on measures employed for selection of
major tenants and service consumers or to participate and arrange the plan on proportion of business of
the tenants by the property manager to restrict and control the risk or fluctuation on rental income and/or service

income in each year.

The property manager is required to review the policy on rental charge and/or the service space charge to
ensure that the rental charge and/or the service space charge is in line with the conditions of the rental market

and the service work at the time.

REIT Manager is required to examine the system employed to control the maintenance expenses or repair

charges of the equipment or buildings to keep the property in the conditions similar to that of the industry.
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(g) REIT Manageris required to assess whether the control system related to procurement of the property manager
is suitable or not to ensure that Trust has received the merchandises or services at the value of
the money spent.

(h) REIT Manager is required to monitor and supervise the income collection work performed by the property
manager to ensure that Trust has received the rental income and/or the space service income properly.

(i) REIT Manager is required to determine that the property manager has a duty to monitor and supervise
the tenants and the service consumers to pay taxes correctly in accordance with the laws.

REIT Manager’s opinion for the performance of Property Manager

REIT Manager viewed that Amata Summit Ready Built Company Limited (“Amata Summit”) as a property manager
has outstanding capabilities and expertise in managing REIT’s invested properties. However, the REIT Manager has
the monitoring and evaluation systems of Property Manager’s performance which are carried throughout the year in
every year. From the operation of the year 2023, the REIT Manager viewed that from 1 January 2023 to 31 December
2023 the property manager conducted the works effectively, and transparently within their scopes of works, and
in accordance to duties and the REIT’s regulations. They applied their knowledge and expertise into the works for
the best benefit of the REIT.




System for monitoring the benefits of Trust

The company as REIT Manager has the main objectives to earn the Trust Unitholders with the benefits from

the investments consistently and continuously in the long-term with consideration on the benefit generated from

the development and enhanced quality of the property invested by Trust while the company has measures and system

to monitor and look after the benefits of the property to be invested by Trust as follows.

1.

The company and the property manager will monitor the performance of Trust in each year in comparison with
the annual budget, including the operating results of Trust in the previous year to ensure that the performance
of the property invested by Trust has generate profit and if the performance of the property invested by Trust
has not reached the target anticipated, the company and the property manager will work together to analyze
to determine the causes and to closely work with the property manager to develop the operating plan for
improvement of the performance of the property invested by Trust to achieve the target or the forecast.

The company will jointly work with the property manager to develop the business growth and good relationship
with the customers, together with management of the rental movement and rental charge and/or space service
charge at the level that Trust has the maximum benefits while the company will jointly work with the property
manager to supervise and manage the marketing cost and risk related to property managementinvested by Trust.

The company will cooperate with the property manager to enhance efficiency in property management invested
by Trust together with supervision and management of the operating expenses without any impact on quality
of the services.

The company and the property manager will work closely together to enhance the potential of the property
invested by Trust which shall include the following.

Determination of the targeted customers of the property invested by Trust with proper adjustment of
the marketing strategy, level of services and pricing of the rental charge and space service charge suitable
to the needs of the customers in the targeted group identified.

Care and maintenance of the space of the property invested by Trust such as improvement to the public
space and common area and improvement to the specific area suitable to their function.

Improvement to the image of the property invested by Trust and maintenance of such property up to
the standard and repair of the property invested by Trust suitable to their function to ensure satisfaction
of the customers.

Trust and the company have the policy to seek benefits from the property invested by Trust by leasing
out the space of such property to the tenants, including other services necessary and related to
the lease by the property manager and the company will procure the persons interested in leasing the space
of the property invested by Trust to increase the rental movement by advertising through the internet and other
related distribution channel, including tour arrangement to visit the site of the project and discussion with
the persons interested in leasing the space directly while the advertising documents on the property invested
by Trust will be updated at all times and distributed to the media as deemed suitable.

The company will arrange the insurance as follows.

Insurance is sufficient and suitable to the interest of Trust in the property or the possession right invested
to cover the damage possibly incurred to Trust due to the casualty incurred to such property with a clause
indicating that the lender is the beneficiary if Trust has made the borrowing or that the trustee on behalf of
Trust is the beneficiary if Trust has not made the borrowing (as applicable) with approval from the trustee.
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Insurance against the third party possibly damaged by the defect of the building, premise or construction.
If the lessor or the person providing the right in the property to Trust or the tenants leasing from Trust has
made insurance, Trust by the trustee is required to arrange the insurance only for the case that Trust may
be claimed for liability.

Insurance prepared by Trust is required to cover the period that Trust by the trustee having ownership or
possession right in such property.

7. Transactions with related persons to be entered are required to be in accordance with the following criteria.

To enterinto a transaction with the related persons of the company, REIT Manager is required to undertake
the work in accordance with the Trust Deed and related laws and for the best interest of Trust.

The transaction with related persons is made at the fair and reasonable price.

The person with conflict of interest, whether directly or indirectly is not allowed to participate in the examination
and decision whether to enter into the transaction or not.

Expenses incurred from the transaction entered into with related person is required to employ the fair and
reasonable price and rate.

Remuneration of REIT Manager

The REIT Manager receive management fee for their duty as REIT Manager throughout the contract.

AMATA Summit Growth Freehold and
Leasehold Real Estate Investment Trust

124 Basic fee Not over 0.4% of the net assets value per year and the minimum

rate is set at Baht 8 million a year

Incentive fee Not over 25% of the amount in excess of the net investment

(In case that the performance reaches thw specific goals) income' in the latest accounting year deducted by 1.03 times
the net investment income in the preceding accounting year
to be paid on a yearly basis when it is evident that the benefits
excluding the decrease in the capital in the latest accounting
year is greater than three (3) percent of the benefits in
the previous accounting year and the previous accounting
year is required to be 12 months”

Acquisition fee Not over 1.0% of the acquisition value of Trust not including
(In case of increasing capital or acquiring new assets) the property invested initially and property that REIT has acquired

from Amata Summit or the related persons of Amata Summit.

" Net incomes from investments mean the net operating profit of the real properties added by other incomes such as interest income and deducted by expenses of

the trust, including management fee and administrative expenses of the trust, cost of issue and offering of the trust units amortized and financial cost.

Computation of the special fee of REIT Manager is undertaken in accordance with the following steps (1) Compare the benefits paid to the trust unit holder per unit in
the preceding accounting period and the latest accounting period. If growth is over 3.0%, REIT Manager will receive the special fee (2) The special fee to be provided
to REIT Manager shall not exceed 25% (net incomes from investments in the latest accounting period - (net incomes from investments in the preceding accounting
period x 1.03)). For example, if the benefits paid to the trust unitholder in the first year is 0.80 baht per unit with the net income from investments (according to
the audited financial statement of the trust) is 280.13 million baht while in the next accounting period the benefit paid to the trust unit holder is 0.85 baht per unit and
the net income from investments is 300 million baht. In such case REIT Manager will receive the special fee because the benefis in the latest accounting period
is greater than 3.0% of the benefits in the preceding accounting period in accordance with the criteria for (0.85 - 0.80)/0.80 = 6.25% but the special fee provided
shall not exceed 25% x (300 - (280.13 x 1.03)) = 2.87 million baht.



Disclosure and Communication with Trust Unitholders

It is responsibility and duty of REIT Manager to disclose and communicate the information of the REIT to

the SEC office, SET, Trustee and unitholders according to the following criteria unless the REIT Manager has settled

the trust’s accounts and notified the incidents that affect the preparation and submission of financial status and operating
performance reports to the SEC office before the reporting deadline.

1.

Itis responsibility to provide financial statements and the report related to the financial status and the operating
performance of the REIT to the SEC office and trustee, in which the report is required to meet with following
requirements;

1.1 Financial statements submitting period
(a) Ingeneral

The quarterly financial statements (Quarter 1, Quarter 2, and Quarter 3) need to be reviewed and
approved the accuracy by the auditor, and send to SEC and Trustee within 45 days of the last day
of each quarter

The annual financial statements need to be reviewed and approved the accuracy by the auditor,
and send to SEC and Trustee within 2 months of the last day of fiscal year

(b) In the case of submitting the 4th quarter financial statements before submitting the audited annual
financial statements

The quarterly financial statements (Quarter 1, Quarter 2, Quarter 3 and Quarter 4) need to be
reviewed and approved the accuracy by the auditor, and send to SEC and Trustee within 45 days
of the last day of each quarter

The annual financial statements need to be reviewed and approved the accuracy by the auditor,
and send to SEC and Trustee within 3 months of the last day of fiscal year

Hereby, the Company can choose whether to submit the financial statements of Quarter 2 or
the audited financial statement for the first half year. If the audited financial statement for the first
half year is chosen, the REIT Manager shall submit such financial statements within two (2) months
from the last day of the first six (6) months period of the fiscal year.

1.2 Annual Report submitting period

(a) Submit to the SEC office within four (4) months from the end of the accounting period.
The submission date to the SEC office must not be later than the submission date to the Trust Unitholders.

(b) Submit to the Trust Unitholders within four (4) months from the end of the Trust’'s accounting year,
in printed documents or electronic data, considering the appropriateness of the Trust Unitholders

The Disclosure of report showing total asset value, net asset value and unit value on the last day of each quarter
which has been certified by a trustee should be submitted within forty-five (45) days from the last day of each
quarter. Such information must be disclosed through the information disclosure system of the Stock Exchange
of Thailand.

In this regard, the aforementioned total asset value, net asset value and unit value must be in accordance with
the Trust Deed and the Notification of the Capital Market Supervisory Board or the Notification of the Office of
the Securities and Exchange Commission, regarding the methods for valuing assets of Trust. Moreover, they
must be in accordance with the rules set forth in relevant notifications.

Ifthe REIT Manager wants to investin any properties which is still on the construction process, the REIT Manager
is requested to report the progress of the construction in every 6 months since the date of investment. Moreover,
the report is needed to be submitted to the SEC office and trustee within 30 days from the end of the 6-month
period. The progress report must include at least the following details:
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3.1 Progress data compared to the development plan

3.2 Inthe event that the construction does not go as planned, REIT Manager need to specify the solution and
the impact that the REIT has or may have received

And when the properties are completed and ready to be used to provide benefits, REIT Manager will prepare
and submit a construction progress report by specifying information about the completion of construction
such as the date of construction complete and submit the report to the SEC office within thirty (30) days from
the date the construction is completed and ready to be used to seek benefits.

Progress reports on the development of key assets shall be disclosed through the information disclosure system
of the securities market.

Property valuation reports and reports on the audit of property valuations shall be prepared and disclosed,
to inform investors through appropriate channels, such as website announcements. This must be done within
30 days from the completion of the valuation or the audit of the valuation.

In case of any following events, the REIT manage has to report to the SEC office as soon as possible.
5.1 The REIT experiences a serious damage.

5.2 The REIT is unable to procure benefits from the REIT’s assets either as a whole or part.

5.3 The REIT changes its objectives or investment policies.

5.4 Events causes or may cause dissolution of the REIT.

Before any execution related to conflict of interest, the REIT Manager has to provide the investors/ Trust
Unitholders with sufficient information,

6.1 the chanel of disemimation the information has to be various and easily accesses by most people
6.2 the information needs to be diseminated to investors/ Trust Unitholders not less than 14 days

6.3 the REIT Manager has to provide a method, or channel in case any investors want to convey their opion,
in which the channel of communication has to be informed to the investors not less than 14 days in advance.

If investors holding over one fourth of the total number of sold Trust units aggregate and covey their opinion to
resist the proposed execution follow the process stated in 6 (iii), Trustee needs to stop that execution which
can lead to conflict of interest to Trust.

Apart from abovementioned policy of disclosure and communication, the REIT is also responsible for disclosing
or submitting any information related to fund management. Additionally, the REIT manager must perform their
duties in accordance with such announcements.

The REIT manager shall conclude their responsibilities for the preparation and disclosure of the Trust’s information
upon the Trust’s accounts settlement. Any incidents that affect the preparation and submission of financial
status and operating performance reports must be notified to the SEC office before the reporting deadline.



The Trust Unitholders Meeting

The REIT Manager is responsible to arrange the unitholders meeting as following;

1. When Trust Unitholders who cumulatively hold no less than 10% of total units come together to send a document
requesting the REIT Manager or trustee to arrange Trust Unitholders meeting, in the request, it is needed to
clearly state the reasons for the meeting. Once the request is received, the REIT Manager is responsible for
arranging the Trust Unitholders meeting within 45 days from the date of receiving the letter from Trust Unitholders.

2. In any scenario where the Trustee opinions that it is necessary or advisable to have a Unitholders Meeting to
discuss or approve pertinent matters. The REIT Manager is responsible for arranging the Trust Unitholders
meeting within 1 month from the date receiving the request from the Trustee. The Trustee has the right to consult
with the REIT Manager with regards to this case.

3. Inany scenario where the REIT Manager deems it necessary or advisable to convene a Unitholders meeting to
discuss or approve pertinent matters, the REIT Manager will organize a Trust Unitholders meeting for the benefits
of management of the REIT. The REIT Manager has the right to consult with the Trustee with regards this matter.

The REIT Manager is responsible for sending invitation letters which indicate the location, date, agendas to be
discussed and other matters with sufficient detail to unitholders. In the invitations, all agenda is necessary to clearly
clarified their purpose, whether they are to inform, to acknowledge or to ask for approval as the case may be. The letter
should be also included the REIT Manager’s opinions, the impacts any decision may have on unitholders. Furthermore,
the letter should be sent out to unitholders following below regulations

1. For the meeting that require the vote of no less than 3 out of 4 of total number of unitholders, the meeting
invitation shall be sent to unitholders at least 14 days prior to the meeting.

2. Apart from (1), the meeting invitation shall be sent to unitholders at least 7 days prior to the meeting
The announcement will be made in the local daily paper at least 3 days before the meeting day.

The meeting place aforementioned must be located nearby trustee’s office area or the Trust's manager area or
the nearby provinces.

In the event that the REIT Manager does not call a Unitholder's meeting within forty-five (45) days from the day it
receives the meeting request letter from unitholders or the REIT Manager does not call a unitholder’'s meeting within one
(1) month from the day it receives the meeting request letter from Trustee, with any of those cases the Trustee will be
in charge to call a unitholder’s meeting by following the meeting request protocol prescribed in paragraph one, mutatis
mutandis, and has right to claim the Trust for the expenses incurred (if any) from organizing such event.

(a) Inthe unitholders meeting, the meeting requires the attendance of no less than 25 unitholders, or no less than
half the number of total unitholders. Furthermore, the Unitholders attending shall own at least one-third of
total REIT units. All these components must be in place to establish a quorum allowing the meeting
to take place.

(b) Inthe eventthat a meeting is delayed by 1 hour, and the number of unitholders is still insufficient to the amount
prescribed in paragraph 1, and the meeting requested by unitholders will be considered void. If the meeting
was not requested by unitholders, it can be rearranged by sending a letter of invitation and request to Unitholders
no less than 7 days before the meeting date. In this next meeting, it will not be necessary to have a quorum.
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The Chairman of the unitholders meeting Under the Act of Trust for Transactions in Capital Market and
related announcements, the Trustee shall appoint one individual to serve as Chairman of the unitholders meeting.
However, if any agenda of a unitholders meeting can be considered as a conflict of interest to the Chairman, the Chairman
will be asked to leave the meeting area for that specific agenda and the REIT Manager will then provide a shortlist of

individuals which may serve as Chairman for those agenda sessions.

In the case that Trustee or REIT Manager have a conflict of interest in any agenda, the unitholders that cumulatively
hold no less than 5 percent of paid-up capital Trust are able to nominate a person to serve as a chairman in the specific

agenda. The Chairman of the unitholders Meeting shall have the following authority:
1. Control and conduct meeting in general to ensure it runs well.

2. Determine any which way to proceed during the unitholder’'s meeting as the Chairman sees fit or necessary
for the unitholders meeting, including to ensure the effectiveness and success in consideration and approval

process for various agendas

3. To ensure that the unitholders Meeting is in accordance with the REIT’s and other provisions. The Chairman

has the authority to end the unitholders meeting on any subject.

4. In the event that the result of a unitholders meeting vote is equal, the Chairman of the meeting has one score

to make the resolution.

Fora unitholders’ meeting, a unitholder is able to delegate a proxy to represent his/her in the meeting and cast a vote
for them by providing the proxy form. With the invitation letter for a meeting, the REIT Manager will provide a proxy form
which is approved by the Trustee to unitholders. This proxy document must be provided to the Chairman or delegated

Chairman of the meeting before the meeting begins.

Each unitholder will have 1 vote for each unit he/she owns. A unitholder who is eligible to cast a vote must not have

any conflict of interest in regard to the agenda being considered.

In order to decide of the resolution of the unitholders, these following criteria are needed,
1. In general, the majority vote will be the deciding factor.

2. Inthe following cases, there should be no less than 3 out of 4 majority of all unitholders attending the meeting

and voting:

2.1 The acquisition or disposition of core assets worth with the values ranging from 30 percent of the REIT's

total assets.
2.2 The increase or decrease of paid-up capital of the REIT which was not indicated in the REIT’s deed.
2.3 Increased capital as a general mandate granted by the REIT

2.4 Transactions with the REIT Manager or any connected person, in which the transactions is in ranging
from value of 20 MB (20,000,000), or more than 3 percent of the REIT’s net asset value, whichever is

more valuable.



2.5 Changes in remuneration or dividend payments to unitholders

2.6 Changes Trustee or REIT Manager

2.7 Changes or edits Trust Deed which may have significant impacts on unitholders
2.8 Termination of the REIT

2.9 The REIT manager shall act differently from the obligations specified in the application for approval or
filing, and the prospectus, as well as the provisions in the Trust Deed.

2.10 Inany other cases deemed necessary or advisable by the trustee or the REIT manager for the overall benefit

of the Trust Unitholders, if proposed for consideration and resolution by the Trust Unitholders meeting.

Trust Unitholder resolutions which will impact the REIT or REIT management in a way which obstructs or conflicts with

the regulations in Sor. Ror. 26/2555, or any other criteria related to the Securities Act or Trust Act will be considered void.

The REIT Manager records the meeting’s resolutions and organizes all aspects of the meeting for unitholders each

time. The Chairman of the meeting in each session will be responsible for certifying the correct of the Minutes.

Nomination and Appointment of Directors and Senior Executives

Board of Directors

The company’s Board of Directors consists of 3 directors. The processes of nomination and appointment the directors

for a company’s board is necessary to be processed in the Company’s Unitholder’s Meeting. All directors are required

to have the qualifications and characteristics which can contribute their expertise to the company

While In order to select the independent directors for the company, the independent director is required to possess

the following qualifications.

1.

hold shares not over 1% of the total shares of the Company, the parent company, the subsidiary company,
the affiliated company, the major shareholders, the persons with control power over the company or the related
persons with voting right, including the shares held by the related persons such independent director.

Not currently be or used to be the director participating in the management, not to be an employee, consultant
with regular salary or the person with control power of the Company, the parent company, the subsidiary
company, the affiliated company in the same level or the related person with benefit or interest of such nature,
not less than 2 years.

Do not have business relationship with the Company, the parent company, the subsidiary company, the affiliated
company or the juristic person with possible relation of which the nature may obstruct his independent judgment,
not less than 2 years

3.1 Not to be or used to be the auditor of the Company not to be the major shareholder, non-independent
director or executive or managing partner of the auditing office which has supervised the auditor of the
parent company.

3.2 Notto be or used to be the provider of any professional service, including legal advisory service or financial
advisory service with service charge over 2 million baht a year from the Company, the parent company,
the subsidiary company, the affiliated company, or the juristic person with possible relationship.
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10.

1.

12.

3.3 Not currently has conflict of interest with the Trust both direct and indirect, such as in the business of
selling/renting the factories, and financial assistance of the Company, the parent company, the subsidiary
company, the affiliated company with value over Baht 20 million or 3% of tangible assets, whichever is
lower, including not being major shareholders, non-independent director, managing directors of such
having business relationship.

Not to be the person with consanguineous relationship or legal registration in the nature of father, mother, spouse,
brother, sister and child, including spouse of the child, the executive, the major shareholder, the person with
control power or the person to be nominated the executive or the person with control power over the company
or the subsidiary company.

Not to be the director appointed to be a representative of the director of the company, the major shareholder
or the shareholder which may relate to the major shareholder of the Company.

Not currently be operating under similar business nature and significant competition to the company or subsidiary;
or not a significant partner of the partnership, executive director, salaried worker, employee, or consultant; or
holding more than 1% of voting shares of any other companies operating under similar business nature and
significant competition to the company and subsidiary.

Have ability to protect the equality and fairness of unitholders
Be able to prevent and protect the conflict of interest within company
Be able to attend the company meeting and give an opinion freely on the operation of the Company.

Not to be the person whose name blacklisted by the Stock Exchange of Thailand as those not appropriate to
be the executive in accordance with the regulations of the Stock Exchange.

Not to be sentenced with wrongdoing in accordance with the securities law on undertaking the finance business,
securities business and credit foncier business, law on commercial bank, law on insurance, law on anti-money
laundering or law related to the financial business of the like, whether it is Thai law or foreign law by the agency
with legal authority with wrongdoing related to unfair practice related to sale and purchase of securities or
management with fraudulent, deceitful or dishonest act.

Not to possess any quality which could not provide an independent opinion related to the operation of

the Company.



The company’s board of directors are responsible to nominate and appoint the management for the company.
The selection will be based on the qualifications, knowledge and experiences which need to in accordance with
the requirements announced by the SEC office and SET, to ensure that the appointed management will be able to
manage and maximise the best profit for the unitholders. The Board of Directors are responsible for monitoring, following,

commanding, and supervising the company effectively.

Expense paid to Auditor

The Trust has appointed the auditors from EY Office Limited to review and give opinion on the financial statement of Trust,
for the accounting period ended on 31 December 2023. The audit fee is at 710,000 Baht which can be identified
as following;

1. Audit fee 710,000 Baht

2. Non-audit fee 0 Baht
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Corporate Social Responsibility: CSR

The company, as the “REIT Manager”, places importance on conducting business with accuracy, transparency,
and consideration for the best interests of all stakeholders. In order to reach these goals, the company has followed the

Corporate Social Responsibility (CSR) Guideline by SEC, which can be summarized as following:

1. Fair Business Dedl

Conducting business with fairness is a manner ethic which REIT Manager places its importance and strictly comply
when supervising the REIT. To achieve this, the company firmly exercises to all relevant laws including the Securities
and Exchange Act B.E. 2535 (and the amended act) and the Trust Transactions in the Capital Market Act B.E. 2550.
The company adheres to the principle of the Corporate Governance Code (CG Code) issued by the Securities and
Exchange Commission, strictly applying the regulations into our company processes, so that directors, executives and
employees across the organization practically adopt as the company code of practice. The company intends for people
in the organization to work with fairness, transparency, and all the work can be checked and proved. For example, with
disclosure policy and quarterly preparation of financial statements, the company can reflect the true financial statement
and operating results of the REIT. This is based on accounting information that is accurate, complete, and is proved
by certified auditors so that trust unitholders can be confident with the REIT. Moreover, the company has placed an
importance on the participation of customers and partners in business processes. For example, we provide various
communication channels for tenants and unitholders to convey their feedback, comments and suggestions regarding

all Trust matters.

2. Anti-Corruption

The REIT strongly emphasizes on anti-corruption. We identify corruption as a disaster that can potentially erode
fairness in business competition and disrupt the economic and social growth. The REIT has a strict policy against

offering money, gifts, or other benefits to government or private sectors in exchange for advantages or extra support.

There is a protection against insider trade or the dissemination of nonpublic information of the REIT to outsiders
before it is allowed, as it can be unfair and disadvantage to other investors who do not have access to the information.
Directors, executives and employees of the company are not permitted to buy Trust unit. Only the managing director

and/or an Investor Relation officer are responsible to communicate and release the insider information to public.

Moreover, the REIT has reviewed the internal systems and controls to ensure its effectiveness against corruption
and bribery. Thus, the company has set the training program about Good Corporate Governance and Annual Business
Code of Conduct for the employees so that they can avoid such actions. All employees are required to participate in
the program, take the test, and achieve a passing score of 80 percent. In 2023, all employees took the test, and none

of them scored below 80 percent.



3. Respect for Human Rights

The REIT and the company put emphasis that every company staff is a major fundamental behind the company
successes. Therefore, the company takes fundamental human rights of our staff seriously. The staff have rights and
deserve to fairly receive the benefits from the company without considering of races, genders, nationalities, or religions.
The company has a training policy to develop employees in various fields to a professional level, and a policy to ensure
the quality of employees’ life, such as health benefits, leave days and so on. There is also a policy to allow employees

to receive appropriate returns both in the short and long term, as well as a provident fund for employees.

The Company has a “Whistleblowing Policy” and provides various communication channels so that employees and
stakeholders can report clues or grievances related to human rights violations. Also, the Company has set a careful,
fair, and transparent process in place in order to consider and handle all complaints as well as procedures to remedy
affected employees or stakeholders. Employees who commit human rights violations will be considered as breaking the
company’s ethics. As a result, that person will be considered to get a penalty in accordance with the company policy.

In addition, there may be legal penalties if the action is illegal.

In addition, the Amata Corporation Public Company Limited (“Amata Corp”), parent company, along with its
subsidiaries, has a plan to assess and examine human rights comprehensively (Human Rights Due Diligence) by

referring to the UN Guiding Principles on Business and Human Rights as a framework in operation.

In 2023, the Company has not received any complaints about human rights violations from stakeholders as well as

from suppliers, contractors, tenants, customers, and unitholders.

4. Responsibilities to the Consumer

The REIT is committed to ensuring customer satisfaction and confidence. Customers must receive high-quality
products and services from us. The REIT and property manager prioritize taking care of tenants with fairness and
responsibility. Moreover, the company has established a protocol for screening and selecting the construction company
with high experience. Every property undergoes inspection to ensure its condition, including quality, safety and so on

before being leased out.

5. Environmental Protection

The REIT recognizes the importance of the environment. Environmental protection is everyone's responsibility. There
is a policy promoting staff to use all the resources effectively, reduce energy consumption, reuse some of resources.
Moreover, the company provides a training program for all staff regarding environmental matter, together with safety
and health.

Besides the abovementioned CSR initiatives, the REIT manager has adopted the sustainable development policy
and practices from Amata Corporation, parent company, by applying the key slogan (“All Win”) to our operations. “All
Win” means the Company not only focuses on its own interests but also recognizes the importance of all stakeholders
in the value chain, including employees, customers, partners, and surrounding communities. The company insists on

balancing and maximizing the best collaboration of economy, society and environment.

The sustainability report can be downloaded at www.amata.com.
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CSR Activities in 2023

In 2023, Amata Reit Management Company Limited (REIT Manager) and Amata Summit Ready Built Company
Limited (Property Manager) under the leadership of CSR team of Amata Corporation Public Company Limited (Hereinafter
referred to as “AMATA Group”).

AMATA Group always adheres to its “ALL WIN” philosophy, which has always been a guideline for business conduct
and aims to foster business growth along with sustainable community and social development. Therefore, AMATA
Group has established a sustainable development strategy that is linked to community and social development in
various areas. It has also devised community development strategies and various activity formats to align with the needs
and expectations of each stakeholder appropriately. The focus is on cooperation among the company, communities,
customers in industrial estates, and government agencies to drive community development projects. In addition, the
company has adopted the UN Sustainable Development Goals (SDGs) as a guideline for community development.
The company has established a framework for community development in five dimensions and has a target community
satisfaction score of no less than 85% by the year 2023.
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In 2023, AMATA Group implemented a total of 21 projects and activities with a social investment budget of 5.66
million baht (excluding donations). These activities attracted 42,624 participants and directly or indirectly benefited

more than 188,460 people.



AMATA City Chonburi AMATA City Rayong

o Factories in o Factories in
Communities . . Communities . !
o the industrial o the industrial
(subdistricts) (subdistricts)
estate estate
Target groups* 31 819 6 502
Number of participated communities/factories 31 262 6 108
Percentage of participated communities/factories 100% 31.99% 100 % 21.51%
Number of participants (persons) 34,179 8,445
Social investment (million Baht) in 2023 3.785 1.875

*Target communities exceed the number of communities in Amata Group’s development area

1° Dimension:
Local Economic

Development

2" Dimension:
Environmental

Stewardship

Initiating Farm to Factory Project
Organizing “AMATA invites you to shop the neighborhood community’s goods” activities

Developing an online market for the goods of the neighborhood community
(https://amatachuanshop.com/)

Promoting trade between the factories in both AMATA Industrial Estates and the local
communities as well as providing a long-term market opportunity for the local communities,
especially for agricultural products, and processed goods. This also creates sustainable
growth for the local economy, while the buyers receive fresh and quality products directly

from the producers.

Developing supplementary occupations to increase income for the community

AMATA Caravan “Creating Smile Project”
Promoting the local economy, generating income from supplementary occupations, and

helping reduce household expenses in communities around the AMATA industrial estate.

Sustainable Water and Waste Management Model Community Project

By using the Company’s expertise and experience in water and waste management to
develop the model community’s pilot project and to provide knowledge and understanding to
the community about proper solid waste disposal and sorting according to the 3R’s principles
in order to utilize waste efficiently and create value according to the circular economy
principle, this helps reduce the impact on the community and the environment, especially
on community water resources, of littering and releasing household wastewater into

the water resources.

Sister Parks Arrangement for Resources and Knowledge Sharing (SPARK) Project

By sharing the Company’s expertise and experience in water management to help
Khao Yai National Park improve its wastewater management, we can ensure that water
resource quality, both inside and outside the park, will not be negatively affected by

tourists’ and park rangers’ usage.
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3" Dimension:
Community Safety &
Well-being

4" Dimension:

Learning & Education

5" Dimension:
Local traditions and

Cultures

Road Safety Promotion Project

To solve the problems caused by road structure and traffic patterns by launching proactive
campaigns to raise awareness of traffic laws and road safety practices such as wearing
a helmet, wearing a seat belt, safe driving, and showing courtesy on the road, in industrial

estates and surrounding communities, and schools.

Khru Arsa (Volunteer Teachers) AMATA Project: Provide basic fire extinguishing training

One of the objectives of the Company’s Khru Arsa AMATA project is to educate students
and teachers on self-care during emergencies and to equip them with skills in using various
types of fire extinguishers correctly and effectively, which can reduce the loss of life and

property in emergencies.

Blood Donation Project: “100 million cc of AMATA blood for the Thai Red Cross Society”
To be a reserve blood source for the Thai Red Cross Society. The Company targets to
donate at least 1 million cc of blood to the Thai Red Cross Society by organizing continuous

activities annually.

AMATA FRIENDSHIP SPORTS

“AMATA Junior League” Youth Sports

Sports matches aim to strengthen unity, sportsmanship, and good morale among athletes
within and outside the industrial estate community. Additionally, they support and promote
sports skills and abilities among youth, utilizing leisure time for beneficial purposes, and

promoting strong physical health.

The ‘Following the Father’'s Footsteps’ Sufficiency School Project:

A collaboration between the factories in AMATA City Rayong Industrial Estate aims to
encourage the students to engage in practical mushroom cultivation and vegetable
plantation activities. These vegetables are used in preparing school lunches, which helps
reduce costs. Any surplus quantity can be sold to generate extra income for the school.
Additionally, this initiative serves as an educational opportunity to learn about the Sufficiency

Economy, following in the footsteps of His Majesty King Rama IX.

School and e-library development projects
A collaboration between the factories in AMATA City Chonburi Industrial Estate and
the Industrial Estate Authority of Thailand to donate new and used computers, study desks,

and chairs to support online learning.

Khru Arsa (Volunteer Teachers) AMATA Project

The project collaborates with the operators within AMATA City Chonburi Industrial Estate and
AMATA City Rayong Industrial Estate to support the strengthening of general knowledge and
skills among youth through the ‘Reduce Study Time, Increase Learning Time’ curriculum.
This involves organizing activities for fifth-grade primary school students from a total of

four schools in the Chonburi and Rayong provinces.
AMATA Junior Inventors Project: Scholarship Competition

This project aims to enhance the creative thinking and courage of expression potential
among youth around the AMATA industrial estate.

A collaboration between the Industrial Estate Authority of Thailand, the factories in both

AMATA City Industrial Estates, and their surrounding communities in continuously participating

in and supporting the local traditional and cultural activities of the communities.

More details about the projects and activities can be found in Amata Corp’s 2023 Sustainability Report.



Internal Control and
Risk Management

Amata Summit REIT Management Company Limited (the “company”) as the REIT Manager established a protocol
in place in order to ensure good corporate governance and extends to internal controls in various areas, such as
Organizational Controls and Environmental Measures, Risk Management Measures, Measures of Operational Management

Control, Information and Data Communication Measures, and Monitoring Measures, as per the below details.

Section 1 Organizational Controls and Environmental Measures

The company values a good organizational structure and a quality work environment which are very important fundamental
for an effective internal control system. Therefore, it is necessary to have mechanisms in place to control the organization
and environmentto ensure that the company’s operations proceed as intended. Further, the company encourages everyone

to be aware of and understand the following key details of the internal control system:

The Board of Directors of the company are responsible for setting clear business goals. The management
regularly holds meetings to determine the operation plan of the company. Also, executives of all departments
are notified in order to ensure that their management is consistent with the established goals.

The company thoroughly considers and reviews the operational goals of each operating level at least once
a year by reviewing past performance, the business strategy comparing with the economic situation and other
related factors. Moreover, the company emphasises the important of setting up the employees’ motivation
which would allow them to carry out their assigned duties efficiently such as establishing a reasonable and
fair employee compensation system.

The company determines the organizational structure with consideration of the efficiency of the organizational
management and notifies the employees.

The company establishes guidelines related to the Code of Conduct, rules, practices and penalties for
managements and employees.

The company establishes policies and procedures concerning an approval of transactions related to finance,
procurement and asset management to prevent any misconducts.

The company has a policy regarding Good Corporate Governance and has established criteria along with

operational plans, considering fairness in conducting business with all relevant parties and stakeholders.

Section 2 Risk Management Measures

The Company has specified clear and harmonized objectives, both at the organizational and operational levels,
so that the company can accomplish the year goals with the approved annual budget and available resources.
Moreover, the company has assigned the compliance and risk management division to conduct as the following actions .

Constantly evaluate and analyze the causes of potential risks according to current circumstances.
Moreover, a regularl monitor of situations which may create risks is also required in order to establish
the resilience to prevent or minimize such risks.

Informs the supervisors of each department of the action plan based on the risk management policy in order for

them to convey such information to each employee and to ensure the most effective of the implementation.

The company has a Business Continuity Plan (BCP) in place which is notified to every employee so that

in the event of any emergency circumstances everyone would know how to response properly.
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Section 3 Management Control Measures

The company establishes the policy and operational guidelines for the managements to ensure the accordance of
their operations. Those policies are communicated to the company’s employees, for example:

The company clearly specifies the scope of duties and authorized credit limit of each level of management.

The company has strict and clear measures to govern any transactions involving with its major shareholders,
Directors, Executives or Connected Persons of the Company. The Company specifies that the Connected
Transactions between the company itself and any person with whom they may have a conflict of interest,
must be subjected to reasonable conditions, general trading conditions or market prices. Such transactions
must also be presented to and get approval from the Board of Director Committee and trustee who do not have
a conflict of interest in the transaction. This measure is for the best interests of the Trust. Lastly, the complete
transaction must be revealed in the annual report of the Trust.

The operations of the company will be regularly reviewed and evaluated by the internal people and outsources

such as trustee and auditors.

Section 4 Information and Communication Measures

The company has an information technology (IT) system to ensure that all the communication will be delivered
effectively to all targets. For a better achievement of the objectives and goals of the company, conveying of such
information to the relevant persons is extremely important as it can enhance the effectiveness of the internal control
system as follows:

The company provides the Board of Directors with enough essential information to support their decision making.
Such documents are delivered, together with the invitation to the Board of Directors’ meeting, at least 7 days
in advance before the meeting so that the Board of Directors have sufficient times to study such documents.
However, itis an exemption thatin an emergency case the documents can be delivered to the Board of Directors
at least 7 days before the meeting date.

The company has a protocol that the record of the minutes of the Board of Directors’ meetings must contain
appropriate details, including the basis for decisions made for each agenda item, Directors’ inquiries, comments,
and observations regarding each matter being considered during the Board of Directors’ meeting.

The company establishes the list of letter-in and letter-out as well as a list of documents within the company to
ensure all that information is well stored in place and not lost.

The company initiates the information backup policy. All the data in shared drive will be regularly restored in
a backup drive every week, so that in any emergency circumstance of data deletion, corrupted information
itis to ensure that all the important data of the company will not lost and it can be recovered from the backup drive.

The company recognises the importance of the safety of company’s data. Therefore, the company implements
the information security policy to prevent outsiders from easy accessing to our data base both physical accession

and via cyber-attacks.

Section 5 Monitoring Measures

The company monitors and follows the company’s operations on a regular basis. The internal control system is
carried out by compliance department in order to continuously reviewe and improve the work protocols so they can be
fit in accordance with changing situations and all errors are immediately rectified. The measures can be summarised
as follows:

The company monitors and follows up the actual operations from the yearly result of the internal control
evaluation. The company also regularly carry out meetings with Trustee and property manager to consider,
the operation of Trust so that the issues relating to operating and managing can be executed fast within timeframe
and effectively, as well as to consider whether the operation performances meet with the established goals.
With such meetings, the management would propose necessary operational guidelines if needed and
any errors will be rectified within appropriate timeline.



Prevention of conflicts of interest

Related party transactions

The REIT is engaged in or has connected transactions with the following persons/entity which may lead to conflict

of interest as follows:

Transactions between Trust and REIT Manager

The trustee, acting on behalf of the Trust, appointed the company as the REIT manager of the trust. The company
may be in conflict with the Trust, as it belongs to the same group as Amata Summit, according to the Notification Sor.
Chor. No. 29/2555.

Appointed to be REIT Manager which is classified as the person with possible conflict of interest with Trust in accordance
with the Notification Sor Chor 29/2555.

The REIT Manager fee from the Trust is consisting of the base fee in which is identified in the agreement on appointment
of REIT Manager of the minimum rate but not over 0.4% of the net assets value per year and the minimum rate is set at
8 million baht a year (excluding value added tax) plus the Incentive fee in accordance with the agreement on appointment
of REIT Manager with the rate not exceeding 25% of the amount in excess of the net investment income in the latest
accounting year deducted by 1.03 times the net investment income in the preceding accounting year (excluding value
added tax) to be paid on a yearly basis when it is evident that the benefits excluding the decrease in the capital in
the latest accounting year is greater than three (3) percent of the benefits in the previous accounting year and

the previous accounting year is required to be 12 months.

For the structure of the REIT Manager fee, the base fee normally similar to the fee of the fund manager of
the mutual fund and the REIT Manager fee of Trust in Thailand in the same industry while the base fee reflects
the normal expenses of REIT management incurred. In addition, the structure of REIT Manager fee still includes
the REIT Manager fee of Trust which reflects the performance of the REIT management by REIT Manager to motivate

the REIT Manager to efficiently manage Trust.
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Transactions between Trust and the juristic persons of which the major
shareholders are the same of REIT Manager

REIT Manager will employ Amata Summit as the property manager while Amata Summitis the person related to Trust
because Amata Summit is the major shareholder of REIT Manager. Details of the transactions entered into between

Trust and the property manager could be summarized as follows.

Amata Summit is the major shareholder of REIT Manager with total shareholding of 99.997 percent of the shares
of REIT Manager

Itis the person with control power on REIT Manager

Amata Summit will collect the property manager fee from Trust which consists of two parts, that is, the base fee with
value not exceeding 50 million baht per year and special fee not exceeding 25 percent of the excess of the average
gross profit for three years in the accounting period examined deducted by 1.07 times the gross profit of the previous
accounting year before the examination when Trust has the average gross profit during the past 3 years more than

7 percent (computed every 3 years).

For the structure of the property manager fee, the base fee normally similar to the fee of the property manager of Trustin
other countries (T Park Logistics Real Estate Mutual Fund, TICON Real Estate Mutual Fund and Mutual Fund on Real Estate
and Leasehold Right and WHA Premium Factory & Warehouse Fund) while the base fee reflects the normal expenses of
property managementincurred. In addition, the structure of property manager fee still includes the property manager fee and

the special fee. Both fees will motivate the property manager to generate more incomes and efficiently manage the costs.

Transactions between Trust and the trustee and the persons related to
the trustee

Transaction between Trust and Kasikorn Assets Management Co., Ltd.

Being Trustee of Trust.

Trustee fee and custodianship fee collected by the trustee from REIT is consisting of the base not over 0.40% per year
of the total assets of the Trust with minimum level at 8 million baht per year (the rate does not include value added tax,

specific business tax or other similar taxes).

Structure of trustee fee is similar to those of other domestic property funds.



The followings are the summary of relationship between the Trust and its related parties.

Company’s Name Relationship Details of business transactions
Amata Summit Ready Built The Trust’s major Unitholder and - Receive property management fee
Company Limited the Property Manager
Amata Summit REIT The REIT Manager - Receive management fee for
Management Company Limited managing the Trust

- Receive incentive fee

Kasikorn Asset Management Trustee - Receive Trustee fee from the Trust
Company Limited

Kasikorn Bank Public Company Limited Trustee’s parent company - Receive deposit

During the year, the Trust had significant business transactions with related parties. Such transactions, which are
summarised below, arose in the ordinary course of business and were concluded on commercial terms and bases
agreed upon between the Trust and those related parties.

(Unit: Thousand Baht)

Amata Summit Ready Built Company Limited
Property management fee 23,088 23,367

Amata Summit REIT Management Company Limited

REIT management fee 15,547 15,268

Kasikorn Asset Management Company Limited

Trustee and custodian fee 14,103 14,651

Kasikorn Bank Public Company Limited

Interest income 158 23

The balances of the accounts as at 31 December 2023 and 2022 between the Trust and those related parties are
as follows:

(Unit: Thousand Baht)

Kasikorn Asset Management Company Limited

Accrued trustee and custodian fee 2,337 2,407

Amata Summit REIT Management Company Limited

Accrued REIT management fee 2,528 2,538

Kasikorn Bank Public Company Limited
Cash at banks 33,652 12,677

Accrued interest income 10 2
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Criteria on Prevention of the conflict of interest

If there is any other transaction to be made between Trust and REIT Manager or the trustee or the persons related
to REIT Manager or the trustee, the trustee and/or REIT Manager, it is required to undertake the work in accordance

with the securities law as follows.

General conditions and requirements of Trust to enter into
the transactions with the related persons are as follows

To undertake the transaction with REIT Manager or the persons related to REIT Manager, it is required to be
undertaken in accordance with the Trust Incorporation Agreement and related laws and for the best interest

of Trust

Transactions entered into between Trust and the REIT Manager or the persons related to REIT Manager are

required to be the transactions computed and charged at the fair and reasonable price

The persons with conflict of interest whether directly or indirectly are required not to participate in the examination

and the decision to enter into the transactions.

Expenses incurred from the transactions entered into between Trust and the REIT Manager or the person

related to REIT Manager are required to be computed and charged at the fair and reasonable price

Transaction between Trust and REIT Manager or the persons related to
REIT Manager

Various transactions between Trust and REIT Manager or the persons related to REIT Manager are required
to be undertaken in accordance with the fair and appropriate conditions and the conditions and requirements
of the securities law. If SEC, the SEC Office or the Capital Market Supervision Commission has notified and
indicated the additional nature of the related persons in the future, the transactions entered into between
Trust and REIT Manager or the persons related to REIT Manager are required to be in accordance with

the conditions and the requirements of the securities laws.

In addition, REIT will disclose information related to the transactions made with REIT Manager or the persons
related to REIT Manager to the SEC Office, SEC, the Stock Exchange of Thailand, including the notes to

financial statements audited by the certified public accountant and the annual reports of Trust.

It is approved by the trustee that such transaction is in accordance with the Trust Incorporation Agreement
and related laws.



If the transaction has the value over 1million baht or over 0.03 percent of the net assets value of REIT,

whichever higher, it is required to be approved by the board of directors of REIT Manager.

If the transaction has the value over 20 million baht or over 3 percent of the net assets value of REIT,
whichever higher, it is required to be approved with the resolution of the meeting of Trust Unitholders
with passing vote over three out of four (three-fourths) of the total votes of the Trust Unitholders attending

the meeting and eligible to cast the vote.

If the transactions made between Trust and REIT Manager or the persons related to REIT Manager are acquisition or
disposal of key assets, the computation is required to employ the value of the acquisition or disposal of the total assets

of each project that enables Trust ready to generate incomes, including the assets related to such project.

Transaction between Trust and the trustee and the persons related to
the trustee

If the transaction between Trust and the trustee and the persons related to the trustee is entered, the following

actions are required.

Disclosure is made through the Stock Exchange of Thailand or other channels that the Trust Unitholders are

able to widely access the information on the transaction to be entered.
Disclosure period is reasonable and is required not to be less than 14 days.

There are clear disclosure channels, methods and objection period while such period is required not to be
less than 14 days unless the resolution of the Trust Unitholders is requested for entering into such transaction,

the objection is required to be made when the resolution is asked from the Trust Unitholders.

In addition, in case where Trust Unitholders express their objection clearly according to the method of disclosure
in the amount exceeding one-fourth of the total number of Trust units sold, the Trust must not agree to have such

transaction incurred.
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Opinion of the Trustee for
the REIT's Operation

KASIKORNTHAI

4 [

6w a
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FREZEE KASIKORN ASSET MANAGEMENT

Opinion of the Trustee

To Trust unitholders of Amata Summit Growth Freehold and Leasehold Real Estate Investment
Trust («the Trust»)

I, Kasikorn Asset Management Company Limited, as the Trustee of Real Estate Investment
Trust, has supervised and monitored the management of the Amata Summit Growth
Freehold and Leasehold Real Estate Investment Trust managed by Amata Summit
Reit Management Company Limited for the accounting period from 1 January 2023 to 31
December 2023.

| am of the opinion that Amata Summit Reit Management Company Limited has reasonably
and appropriately performed its duties in managing the Trust in accordance with the
objectives specified in the Trust Deed, the prospectus and provisions under Securities and
Exchange Act B.E. 2535, and Trust for Transactions in Capital Market Act B.E.2550.

Best Regards,

P S

(Mr.Vittawat Ajchariyavanich) (Ms.Sasanan Siravich).

Kasikorn Asset Management Company Limited

27 February 2024

KAsset Call Center 02-6733888 a - -
‘]J‘iﬂ']i‘i{!ﬂﬁ%ﬁ@]ﬂi!%%‘ﬂﬂsl?a

¥ 4 a o
www.kasikornbank.com witslwuSsmuasswiansndns lng



Summary of amendments or changes in
Trust Deed in the fiscal year (if any)

In 2023, the REIT manager amended Trust Deed for the third time. This is to make the Trust Deed comply with
the announcements issued later by the securities and exchange commission (SEC) such as 71a. 28/2564, @7. 20/2564,
Na. 20/2561, Na. 39/2564, nAa. 7/2562, na. 3/2564, Na. 28/2564, @3. 26/2564, Na. 34/2563, na. 17/2564, Na. 29/2564,
na. 9/2563, uﬁ\iﬁfaﬁl 1A.(7) 6/2560, 47. 22/2563, @9. 57/2563, d41. 10/2565, 47. 20/2563 and na. 21/2563.
The amendment of Trust Deed was approved by the Board of Director of REIT manager and trustee, and

it was completely done on 29 May 2023. The REIT manager informed the SEC in regard of the third Trust Deed
Amendment on 31 May 2023.

In 2024, the REIT manager amended Trust Deed for the fourth time. This is to make the Trust Deed comply
with the announcements issued later by the securities and exchange commission (SEC) such as #1.68/2563,
747.20/2566, Na.20/2566, 4. 31/2566 and N1A.33/2566. The amendment of Trust Deed was approved by the Board of
Director of REIT manager and trustee, and it was completely done on 27 February 2024. The REIT manager informed
the SEC in regard of the fourth Trust Deed Amendment on 1 March 2024.
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Independent Auditor’s Report

To the Unitholders of Amata Summit Growth Freehold and Leasehold Real Estate

Investment Trust

Opinion

| have audited the accompanying financial statements of Amata Summit Growth Freehold and
Leasehold Real Estate Investment Trust (the Trust), which comprise the statement of financial
position, including the details of investments as at 31 December 2023, and the related statements
of comprehensive income, changes in net assets and cash flows for the year then ended, and

notes to the financial statements, including a summary of significant accounting policies.

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Amata Summit Growth Freehold and Leasehold Real Estate Investment
Trust as at 31 December 2023, and its financial performance, changes in net assets, and

cash flows for the year then ended in accordance with the Accounting Guidance for Property
Funds, Real Estate Investment Trusts, Infrastructure Funds and Infrastructure Trusts issued by
the Association of Investment Management Companies and approved by the Securities and

Exchange Commission of Thailand.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under
those standards are further described in the Auditor’'s Responsibilities for the Audit of

the Financial Statements section of my report. | am independent of the Trust in accordance with
the Code of Ethics for Professional Accountants including Independence Standards issued by
the Federation of Accounting Professions (Code of Ethics for Professional Accountants) that are
relevant to my audit of the financial statements, and | have fulfilled my other ethical
responsibilities in accordance with the Code of Ethics for Professional Accountants. | believe that

the audit evidence | have obtained is sufficient and appropriate to provide a basis for my opinion.



Key Audit Matter

Key audit matter is the matter that, in my professional judgement, was of most significance in
my audit of the financial statements of the current period. This matter was addressed in
the context of my audit of the financial statements as a whole, and in forming my opinion thereon,

and | do not provide a separate opinion on this matter.

| have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of

the Financial Statements section of my report, including in relation to this matter. Accordingly,

my audit included the performance of procedures designed to respond to my assessment of

the risks of material misstatement of the financial statements. The results of my audit procedures,
including the procedures performed to address the matters below, provide the basis for my audit

opinion on the accompanying financial statements as a whole.

Key audit matter and how audit procedures respond for the matter are described below.

Measurement of investments in properties and leasehold rights

As described in Note 7 to the financial statements, the Trust presented the investments in

properties and leasehold rights in the statement of financial position as at 31 December 2023 at

its fair value of Baht 4,467 million, representing 96% of total assets. The investment is not traded in
an active market and a quoted price is not available for the same or similar investments. Therefore,
the REIT Manager determined the fair value of the investment based on the appraisal value calculated
by an independent appraiser using the income approach. The REIT Manager had to exercise
significant judgment with respect to the projections of future operating performance

and the determination of an appropriate discount rate and key assumptions. There is thus

a significant risk with respect to the measurement of the investment.

| assessed the Trust’s internal controls related to the measurement of the fair value of

the investments in properties and leasehold rights by inquiry with the responsible persons

and gaining an understanding of the controls designed by the REIT Manager. | considered

the scope and objectives of the fair value measurement performed by an independent appraiser,
and evaluated the techniques and models, applied by the independent appraiser, to measure
fair value as specified in the fair value report prepared by the independent appraiser, by
comparing them with my knowledge and historical experience regarding fair value measurement
for the same or similar assets, considering the consistency of the use of the techniques and
models, and evaluating the competence and the independence of the independent appraiser
based on examined of publicly available information. | also reviewed the key information and
the reasonableness of main assumptions used in the measurement by comparing them with
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the historical estimated performance and actual operating performance of the Trust to evaluate
judgment of the REIT Manager, and examining lease agreements, and tested the fair value
calculation in accordance with the above models and assumptions. In addition, | reviewed

the adequacy of the information disclosure in the notes to the financial statements relating to
the fair value measurement of the investments in properties and leasehold rights.

Other Information

The REIT Manager is responsible for the other information. The other information comprise

the information included in annual report of the Trust, but does not include the financial statements
and my auditor’s report thereon. The annual report of the Trust is expected to be made available to
me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express
any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or my knowledge obtained in the audit or otherwise appears to be
materially misstated.

When | read the annual report of the Trust, if | conclude that there is a material misstatement
therein, | am required to communicate the matter to the REIT Manager for correction of the
misstatement.

Responsibilities of the REIT Manager for the Financial Statements

The REIT Manager is responsible for the preparation and fair presentation of the financial
statements in accordance with the Accounting Guidance for Property Funds, Real Estate
Investment Trusts, Infrastructure Funds and Infrastructure Trusts issued by the Association of
Investment Management Companies and approved by the Securities and Exchange Commission
of Thailand, and for such internal control as the REIT Manager determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the REIT Manager is responsible for assessing the Trust’'s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the REIT Manager either intends to
liquidate the Trust or to cease operations, or has no realistic alternative but to do so.

The REIT Manager is responsible for overseeing the Trust’s financial reporting process.



Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements

as a whole are free from material misstatement, whether due to fraud or error, and to issue

an auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance,

but is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing will

always detect a material misstatement when it exists. Misstatements can arise from fraud or error

and are considered material if, individually or in the aggregate, they could reasonably be expected

to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgement

and maintain professional skepticism throughout the audit. | also:

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Trust’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the REIT Manager.

Conclude on the appropriateness of the REIT Manager’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Trust’s ability
to continue as a going concern. If | conclude that a material uncertainty exists, | am

required to draw attention in my auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify my opinion. My conclusions
are based on the audit evidence obtained up to the date of my auditor’s report. However,

future events or conditions may cause the Trust to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.
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| communicate with the REIT Manager regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal

control that | identify during my audit.

| also provide the REIT Manager with a statement that | have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on my independence, and where applicable,

related safeguards.

From the matters communicated with the REIT Manager, | determine this matter that was of most
significance in the audit of the financial statements of the current period and is therefore the key audit
matter. | describe this matter in my auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, | determine that

a matter should not be communicated in my report because the adverse consequences of doing

so would reasonably be expected to outweigh the public interest benefits of such communication.

| am responsible for the audit resulting in this independent auditor’s report.

th‘tj S -

Sirirat Sricharoensup
Certified Public Accountant (Thailand) No. 5419

EY Office Limited
Bangkok: 14 February 2024



Statement of financial position

Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust

Statement of financial position

As at 31 December 2023

Assets

Investments at fair value through profit or loss
(At cost: Baht 120,724,106 and 2022: Baht 233,187,388)

Investments in properties and leasehold rights at fair value
(At cost: Baht 4,792,951,897)

Cash and cash equivalent

Accounts receivable from rental

Other accounts receivables

Other assets

Total assets

Liabilities

Accounts payable and accrued expenses

Rental revenue received in advance

Deposits from rental

Long-term loan

Total liabilities

Net assets

The accompanying notes are an integral part of the financial statements.
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122,883,726

4,467,000,000
33,652,312
6,972,223
10,384

264,614

(Unit: Baht)

2022

234,891,880

4,511,700,000
12,677,379
8,299,244
22,296

218,280

4,630,783,259

4,767,809,079

10,321,606
1,681,681
135,697,812
960,000,000

9,635,830
1,022,650
124,526,508
1,100,000,000

1,107,701,099

1,235,184,988

3,523,082,160

3,532,624,091
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Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust

Statement of financial position (continued)

As at 31 December 2023

Net assets:

Capital from unitholders

357,890,000 units of Baht 9.285 each
(2022: Baht 9.405 each)

Retained earnings

Net assets

Net assets value per unit (Baht)

Number of units issued at the end of the year (Units)

The accompanying notes are an integral part of the financial statements.

11
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N
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w

3,323,008,650
200,073,510

(Unit: Baht)

2022

3,365,955,450

166,668,641

3,523,082,160

3,532,624,091

9.8440

357,890,000

9.8707

357,890,000
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Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust
Statement of comprehensive income

For the year ended 31 December 2023

Investment income
Rental income

Interest income

Other income

Total income

Expenses

REIT management fee
Trustee and custodian fee
Registrar fee

Property management fee
Professional fees

Other expenses

Finance cost

Total expenses

Net investment income

Net gains on investments

Net realised gains on investments in securities
Net losses on changes in fair value of investments
Total net losses on investments

Net increase in net assets resulting from operations

The accompanying notes are an integral part of the financial statements.

15

14,15
14, 15
14

14, 15

6,7

(Unit: Baht)
2023 2022
372,769,521 352,366,060
158,237 23,371
169,286 1,348,005
373,097,044 353,737,436
15,547,340 15,267,837
14,102,974 14,651,491
1,334,241 1,257,956
23,087,708 23,366,848
1,455,685 1,463,520
29,865,523 17,553,585
29,007,068 27,135,205
114,400,539 100,696,442
258,696,505 253,040,994
2,537,685 970,927
(44,244 ,871) (52,331,554)

(41,707,186)

(51,360,627)

216,989,319

201,680,367




Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust

Statement of changes in net assets

For the year ended 31 December 2023

Increase in net assets resulting from operations during the year
Net investment income

Net realised gains on investments in securities

Net losses on changes in fair value of investments

Increase in net assets resulting from operations during the year
Distribution of income to unitholders

Capital return on unitholders

Decrease in net assets during the year

Net assets at the beginning of year

Net assets at the end of year

Changes in investment units

Investment units as at the beginning of the year

Investment units as at the end of the year

The accompanying notes are an integral part of the financial statements.

(Unit: Baht)
Note 2023 2022

258,696,505 253,040,994

2,537,685 970,927
(44,244,871) (52,331,554)

216,989,319 201,680,367
13 (183,584,450) (169,995,410)
11 (42,946,800) (55,472,950)
(9,541,931) (23,787,993)

3,5632,624,091 3,556,412,084

3,523,082,160 3,532,624,091
357,890,000 357,890,000

357,890,000 357,890,000
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Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust

Statement of cash flows

For the year ended 31 December 2023

Cash flows from operating activities

Increase in net assets resulting from operations

Adjustments to reconcile the increase (decrease) in net assets resulting

from operations to net cash provided by operating activities:
Net realised gains on investments in securities

Net losses on changes fair value of investments

Purchases of investments in securities

Sales of investment in securities

Decrease in accounts receivable from rental

Decrease in other accounts receivable

Decrease (increase) in other assets

Increase (decrease) in other payables and accrued expenses
Increase in deposits for rental

Increase in rental revenue received in advance

Interest expenses

Net cash from operating activities

The accompanying notes are an integral part of the financial statements.

(Unit: Baht)

2023 2022
216,989,319 201,680,367
(2,537,685) (970,927)
44,244,871 52,331,554
(90,000,000) (252,200,000)
205,000,968 322,162,729
1,327,021 371,963
11,912 1,320,792
(46,334) 624,423
513,338 (715,546)
11,171,304 3,384,204
659,031 285,250
29,007,068 27,135,205
416,340,813 355,410,014




Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust

Statement of cash flows (continued)

For the year ended 31 December 2023

Cash flows from financing activities

Interest paid

Repay loan from financial institutions

Distribution of income to unitholders

Capital return on unitholders

Net cash used in financing activities

Net increase in cash and cash equivalent
Cash and cash equivalent at the beginning of year

Cash and cash equivalent at the end of year

The accompanying notes are an integral part of the financial statements.

(Unit: Baht)
2023 2022
(28,834,630) (27,129,454)
(140,000,000) (100,000,000)
(183,584,450) (169,995,410)
(42,946,800) (55,472,950)
(395,365,880) (352,597,814)
20,974,933 2,812,200
12,677,379 9,865,179
33,652,312 12,677,379
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Notes to financial statement

Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust
Notes to financial statements
For the year ended 31 December 2023

1. Information of Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust

Amata Summit Growth Freehold and Leasehold Real Estate Investment Trust (“the Trust”) is
a closed-end trust with the specific purpose. The Trust was established as a trust on 16 June
2015, with no project life stipulated, with a capital of Baht 3,579 million.

The Trust’s objectives are to raise funds from general investors and to use the proceeds from
such fund raising to invest in property or property leasehold rights and generate benefit from
such properties including to lease and/or render services related to rental properties in which
the Trust invest or other process for the benefit of the property and create the revenue and
return to the Trust and the unitholders. This includes investment in other assets and/or
securities and/or seeks benefit by any other means as prescribed by securities laws and/or

other relevant law.

The Stock Exchange of Thailand approved the listing of the Trust's units and permitted

their trading from 30 June 2015 onwards.

The Trust is managed by Amata Summit REIT Management Company Limited (“the REIT
Manager”), Kasikorn Asset Management Company Limited acts as the Trustee and
Custodian, Amata Summit Ready Built Company Limited acts as the Property Manager and

Thailand Securities Depository Company Limited acts as the Trust Registrar.

As at 31 December 2023 and 2022, the Trust’'s major unitholders is Amata Summit Ready
Built Company Limited, holding 17.01% of the Trust units issued and paid-up.

2. Distribution policy
The Trust has a policy to pay distributions to unitholders as follows:

(1) The REIT Manager shall pay distributions to unitholders that, in aggregate, amount to not
less than 90% of adjusted net profit for the year, with such distributions to be divided into
a year-end distribution and an interim distribution (if any). The REIT Manager shall pay
distributions to unitholders not more than 4 times a year, unless the Trust increases

capital.

The adjusted net profit means the net profit of the Trust determined on a cash basis

including loan repayments made in accordance with loan agreements (if any).

(2) In the event that the Trust has accumulated losses remaining, the REIT Manager will not

pay distributions to unitholders.
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4.2

In consideration of making a distribution payment, distributions depend on the discretion of
the REIT Manager which if the value of the interim dividend per unit to be paid during the
financial year is equal or below Baht 0.10, the REIT Manager reserves its right to withhold

that distribution payment and carry the whole amount over the next distribution payment.
Basis of preparation of financial statements

The Financial statements are prepared in accordance with the Accounting Guidance for
Property Funds, Real Estate Investment Trusts, Infrastructure Funds and Infrastructure
Trusts issued by the Association of Investment Management Companies and approved by

the Securities and Exchange Commission of Thailand.

The financial statements in Thai language are the official statutory financial statements of the
Fund. The financial statements in English language have been translated from the Thai

language financial statements.
Significant accounting policies
Revenue and expenses recognition

Rental income is recognised as revenue in the income statement on a straight-line basis over

the lease term.

Interest income and finance cost are recognised on an accrual basis based on the effective

interest rate.
Expenses are recorded on an accrual basis.
Investments in properties and leasehold rights

Investments in properties and leasehold rights are recognised as on assets at cost, on the
date on which the Trust receives the rights in the investments. The cost of investments

comprises the purchase price and all direct expenses incurred by the Trust in its acquisition.

Investments in properties and leasehold rights are stated at fair value with no depreciation or
amortisation charge. The REIT Manager measured their fair value as at the first balance
sheet date at the acquisition cost of investments in properties and leasehold rights. At balance
sheet dates of the next fiscal years, they are presented at fair value, using the appraisal value
assessed by an independent appraiser approved by Thai Valuers Association and
The Valuers Association of Thailand (Pursuant to the Notification of the Office of
the Securities and Exchange Commission concerning the granting of approval of valuation
companies and principle valuers for public use). Valuation will be made when economic
conditions change, but at least every two years, commencing from the date of the appraisal
made for the purposes of investing or leasing the properties. In addition, the valuation will be

reviewed within one year after the latest valuation date.
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4.5

4.6

4.7

4.8

Gains or losses on valuation of investments in properties and leasehold rights are presented

as net unrealised gains or losses in the statement of comprehensive income.
Related party transactions

Related parties comprise individuals or enterprises that own a voting interest of at least 10%
in the Trust, control, or are controlled by, the Trust, whether directly or indirectly, or which are

under common control with the Trust.

They also include individuals or enterprises which directly or indirectly own a voting interest
in the Trust that gives them significant influence over the Trust, the Trustee, the REIT
Manager, key management personnel, directors, and officers of the REIT Manager with

authority in the planning and direction of the Trust’'s operations.

Distribution of income to unitholders

Decreases in retained earnings are recognised as at the date dividends is declared.
Long-term leases

Lease of assets which do not transfer substantially all the risks and rewards of ownership to
lessee are classified as operating leases. The Trust as the lessor, receipts money under
operating leases are charged to the income statement on a straight-line basis over the lease
period.

Provisions

Provisions are recognised when the Trust has a present obligation as a result of a past event,
it is probable that an outflow of resource embodying economic benefits will be required to
settle obligation, and a reliable estimate can be made of the amount of the obligation.

Income tax

The Trust has no corporate income tax liability since it is exempted from corporate income
tax in Thailand.

Financial instruments

Financial assets are initially measured at fair value and classified, at initial recognition,
as to be subsequently measured at fair value through profit or loss (“FVTPL”), carried
in the statement of financial position at fair value with net changes in fair value recognised in
the statement of comprehensive income. A financial asset is primarily derecognised when
the rights to receive cash flows from the asset have expired or when the rights
to receive cash flows, substantially all the risks and rewards, or control of the asset
has been transferred.



4.9

Investments in securities

Investments in securities are initially recognised as assets at their fair value on the date on
which the Trust obtains the rights in the investments. Transaction costs directly related to the
acquisition are recognised in profit or loss when incurred.

Investments in mutual fund which present in statement of financial position are stated at fair
value. The fair value is based on net asset value at the close of business on statement of
financial position date by reference to each management company. Unrealised gains or
losses from investment valuation are recognised in the statements of comprehensive income.

On disposal of an investment, the difference between the net disposal proceeds and
the carrying amount is charged or credited to the statements of comprehensive income.
When disposing of part of the Trust’s holding of a particular investment in debt or equity
securities, the carrying amount of the disposed part is determined by the weight average
carrying amount of the total holding of the investment.

Investments in bank deposits are presented using the sum of principal and accrued interest
as of the date on which the investment is valued to determine fair value. Accrued interest is
separately presented under the caption of “Other accounts receivable” at the end of reporting

period.

At initial recognition, the Trust's financial liabilities are recognised at fair value net of
transaction costs and classified as liabilities to be subsequently measured at amortised cost
using the effective interest rate (“‘EIR”) method. The Trust takes into account any fees
or costs that are an integral part of the EIR. Gains and losses are recognised in the statement
of comprehensive income when the liabilities are derecognised as well as through the EIR
amortisation process. The EIR amortisation is included in finance cost. A financial liability is

derecognised when the obligation under the liability is discharged or cancelled or expires.
Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between buyer and seller (market participants) at the measurement
date. The Trust applies a quoted market price in an active market to measure their assets
and liabilities that are required to be measured at fair value by relevant financial reporting
standards. Except in case of no active market of an identical asset or liability or when
a quoted market price is not available, the Trust measures fair value using valuation
technique that are appropriate in the circumstances and maximises the use of relevant
observable inputs related to assets and liabilities that are required to be measured at fair value.
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All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy into three levels based on

categorise of input to be used in fair value measurement as follows:

Level 1 - Use of quoted market prices in an observable active market for such assets or
liabilities
Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or

indirectly
Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Trust determines whether transfers have occurred
between levels within the fair value hierarchy for assets and liabilities held at the end of

the reporting period that are measured at fair value on a recurring basis.
Use of significant judgement and accounting estimates

The preparation of financial statements in conformity with financial reporting standards at
times requires the REIT Manager to make subjective judgements and estimates regarding
matters that are inherently uncertain. These judgements and estimates affect reported
amounts and disclosures and actual results could differ. Significant judgements and

estimates are as follows:
Fair value of assets

The Trust measures its investments in properties and leasehold rights on the statement of
financial position date at fair value based on the value as assessed by an independent
appraiser. The fair value is determined by using discounted expected future cash flows
received from investments in the properties and leasehold rights by the appropriate discount
rate which reflect related risks. Key assumptions used in the valuation are rental rate in
accordance with the lease agreement, expenses related to the rental, occupancy rate,
discount rate, capitalisation rate and terminal value. The Trust considers such fair value is
appropriate. However, the actual returns to be received by the Trust on such investments in
properties and leasehold rights could differ depending upon certain factors and conditions

which will be incurred to the assets in the futures.



Investments at fair value through profit or loss (only investments in securities)

Balance at the beginning of year

Acquired during the year

Disposed during the year

Net gain recognised into comprehensive income
Gains on changes in fair value

Balance at the end of year

Investments in properties and leasehold rights

Accumulated purchases of investments in properties and
leasehold rights
Accumulated losses on changes in fair value of investments
Investments in properties and leasehold rights at
the beginning of the year
Less: Net losses on changes in fair value of investments
Investments in properties and leasehold rights at

the end of the year

(Unit: Thousand Baht)

2023 2022
234,892 303,215
90,000 252,200
(205,001) (322,163)
2,538 971
455 669
122,884 234,892

(Unit: Thousand Baht)

2023 2022
4,792,952 4,792,952
(281,252) (228,252)
4,511,700 4,564,700
(44,700) (53,000)
4,467,000 4,511,700

On 25 June 2015, the Trust invested in properties and leasehold rights by entering into

the sale and purchase agreement of land and factories, and agreement to lease land and

factories with Amata Summit Ready Built Company Limited, a related company, with

the leasehold life of 30 years. Details of investments are summarised as follow:

Land area Rental area Number
Type of investment (Rai-Ngan-Square Wah)  (Square meters) of factories
Leasehold rights on land and
factories for 30 years 162-2-97.1 112,178.52 63
Freehold on land and factories 61-2-85.0 48,408.00 25
Total 224-1-82.1 160,586.52 88
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In December 2023, the Trust engaged an independent appraiser to appraise the fair value of
the investments in properties and leasehold rights using the Income Approach. The appraiser
applied discount rate of freehold and leasehold rights at 8.30% and 10.30%, respectively
(2022: at 8.00% and 9.50%, respectively), and capitalised rate at 6.18% (2022: at 7.00%).
The result revealed that the fair value of the investments in properties and leasehold rights
was Baht 4,467 million (2022: amounting to Baht 4,512 million), resulting in the net losses on
changes in fair value of investments amounting to Baht 45 million, which was recorded in
the comprehensive income statement for the year ended 31 December 2023 (2022: Baht 53

million).

The result of sensitivity analysis for significant assumptions that affect the increasing
(decreasing) in fair value of the investment in properties and leasehold rights as at
31 December 2023 and 2022 are summarised below:

(Unit: Thousand Baht)
2023 2022

Discount rate
Increase 50 basis point (231,000) (168,000)
Freehold 8.80% and Leasehold rights 10.80%
(2022: Freehold 8.50% and Leasehold rights 10.00%)
Decrease 50 basis point 262,000 180,000
Freehold 7.80% and Leasehold rights 9.80%
(2022: Freehold 7.50% and Leasehold rights 9.00%)
Capitalised rate
Increase 50 basis point (2023: 6.68%, 2022: 7.50%) (78,000) (62,000)
Decrease 50 basis point (2023: 5.68%, 2022: 6.50%) 91,000 72,000

As at 31 December 2023 and 2022, the Trust has mortgaged its land and/or factory buildings
and has registered the business collateral with respect to the leasehold rights on land and/or
factory buildings with net book value amounting to Baht 3,140 million (2022: Baht 3,086
million) to secure credit facilities received from financial institution as described in Note 10

to financial statements.



The Trust has several operating lease agreements in respect of the lease of factory buildings.
The terms of the agreements are generally 3 and 6 years. As at 31 December 2023 and 2022,

future minimum rental income to be generated under these operating leases are as follows:

(Unit: Thousand Baht)

2023 2022
Inup to 1 year 339,457 311,774
In over 1 year and up to 3 years 288,289 260,335
In over 3 years 4,832 -

Cash and cash equivalent

As at 31 December 2023 and 2022, the Trust has the following deposits at banks.

Principal Interest rate
Bank/Account type (Unit: Thousand Baht) (% per annum)
2023 2022 2023 2022
Kasikorn Bank Public Company Limited
Saving account 33,573 12,597 0.25-0.70 0.05-0.30
Current account 79 80 - -
Total 33,652 12,677

Accounts receivable from rental

The balances of accounts receivable from rental as at 31 December 2023 and 2022 aged on

the basis of due dates are summarised below.

(Unit: Thousand Baht)

2023 2022
Age of receivables
Past due
Up to 3 months 552 1,090
Unbilled operating leases receivables 6,420 7,209

Total 6,972 8,299
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11.

Long-term loan

As at 31 December 2023 and 2022, the balance of long-term loans from Krung Thai Bank
Public Company are as follows:
(Unit: Thousand Baht)

2023 2022
Carrying amount at beginning of year 1,100,000 1,200,000
Repayment (140,000) (100,000)
Carrying amount at end of year 960,000 1,100,000
Less: Current portion (960,000) -
Carrying amount at end of year-Long term loan - 1,100,000

On 28 February 2019, the Trust refinanced the long-term loans from Kasikorn Bank Public
Company Limited, Bank of Ayudhya Public Company Limited, and Industrial and Commercial
Bank of China (Thai) Public Company Limited totaling Baht 1,200 million with Krungthai Bank
Public Company Limited. The conditions of new loan agreement require that loan principals
are to be repaid in full within February 2024, and interests are to be paid within the last
working day of each month at the rate equal to that of 6-month fixed deposit accounts for
juristic person plus 2.00% per annum. The loans are secured by the following:

- The mortgage of the Trust’s land and 25 factory buildings located in Amata City Chonburi
Industrial Estate, Chonburi.

- The registered Business Security of partial leasehold rights on land and 25 factory
buildings located in Amata City Chonburi Industrial Estate, Chonburi.

The loan agreements contain several covenants which, among other things, require the Trust
to maintain interest-bearing debt to total assets ratio (Interest-Bearing Debt to Total Assets
Ratio) and interest-bearing debt to net investment income before interest expense and
finance cost, tax, depreciation, amortisation and non-cash expenses ratio (Interest-Bearing
Debt to EBITDA Ratio) at the rate prescribed in the agreement.

Capital return on unitholders

Movements of the trust units and capital from trust unitholders during the year ended

31 December 2023 are as follows:

Units Value per unit Capital amount

(Unit: thousand unit) (Unit: Baht) (Unit: Thousand Baht)
Capital at the beginning of year 357,890 9.405 3,365,955
Reduction of trust unit value - (0.120) (42,946)

Capital at the end of year 357,890 9.285 3,323,009




12.

13.

During the first quarter of the current year, the Trust declared a reduction in the value of
the investment units of Baht 0.120 per unit, or a total of Baht 43 million, without any change
in the number of units, in order to decrease the excess liquidity arising from net unrealised
losses from fair values measurement in freehold and leasehold real estate investment.

This procedure is in accordance with the Trust Deed.
Retained earnings

(Unit: Thousand Baht)

2023 2022

Accumulated net investment income 2,111,934 1,858,893
Accumulated net losses on changes in fair value of investments (272,148) (219,816)
Accumulated net realised gains on investments in securities 3,586 2,615
Less: Accumulated distributions of income to unitholders (1,676,703) (1,506,708)
Retained earnings at the beginning of year 166,669 134,984
Add: Net investment income 258,696 253,041

Net realised gains on investments in securities 2,538 971

Net losses on changes in fair value of investments (44,245) (52,332)
Less: Distribution of income to unitholders during the year (Note 13) (183,584) (169,995)
Retained earnings at the end of year 200,074 166,669

Distributions of income to unitholders

During the year, the Trust paid dividends to its unitholders as follows:

Declared date For the operations as from Per unit Total
(Baht) (Thousand Baht)

13 February 2023 1 October 2022 - 31 December 2022 0.033 11,810
11 May 2023 1 January 2023 - 31 March 2023 0.160 57,250
10 August 2023 1 April 2023 - 30 June 2023 0.160 57,262
10 November 2023 1 July 2023 - 30 September 2023 0.160 57,262
Total dividends for the year ended 31 December 2023 0.513 183,584
12 May 2022 1 January 2022 - 31 March 2022 0.155 55,471
11 August 2022 1 April 2022 - 30 June 2022 0.160 57,262
10 November 2022 1 July 2022 - 30 September 2022 0.160 57,262

Total dividends for the year ended 31 December 2022 0.475 169,995
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14.

Expenses

Details of the REIT management fee, trustee and custodian fee, registrar fee and property

management fee are summarised below.
REIT management fee

The REIT Manager is entitled to receive a monthly management fee from the Trust at a rate
not exceeding 0.50% per annum (exclusive of value added tax, specific business tax or
any other similar tax) of the net asset value of the Trust. The minimum charge is Baht 8 million
per annum. In addition, the REIT Manager is entitled to receive extra fee at a rate not
exceeding 0.75% per annum (exclusive of value added tax, specific business tax or any other
similar tax) of the net asset value of the Trust if the distribution in the current year greater

than 3.00% of the previous year distribution, excluding capital reduction.

The REIT Manager will receive an acquisition fee at a rate not exceeding 1.00% of the
acquired assets of the Trust in case of the properties from others, excluding the initial assets
acquisition and the assets acquired from Amata Summit Ready Built Co., Ltd. or related

parties of Amata Summit Ready Built Co., Ltd.
Trustee and custodian fee

The Trustee is entitled to receive a monthly remuneration at a rate not exceeding 1.00%
per annum (exclusive of value added tax, specific business tax or any other similar tax) of

the net asset value of the Trust. The minimum charge is Baht 8 million per annum.
Registrar fee

The Trust Registrar is entitled to receive a monthly remuneration at a rate not exceeding
0.50% per annum (exclusive of value added tax, specific business tax or any other similar

tax) of the net asset value of the Trust.
Property management fee

Fee and expenses of the Property Manager shall be payable to the Property Manager
according to the Property Management Agreement between the Trust and the Property
Manager. The rate shall not exceed 3.00% per annum (exclusive of value added tax, specific
business tax or any other similar tax) of the net assets value of the Trust. The fee is
not exceeding Baht 50 million. In addition, the Property Manager is entitled to receive
an extra fee at a rate not exceeding 1.00% per annum (exclusive of value added tax, specific
business tax or any other similar tax) of the net asset value of the Trust if the Trust has
average gross profit margin in previous 3 years greater than 7.00% per annum (calculation

every 3 years).



15.

Related party transactions

The followings are relationship between the Trust and its related parties.

Company’s Name

Amata Summit Ready Built
Company Limited

Amata Summit REIT

Management Company Limited

Kasikorn Asset Management
Company Limited

Kasikorn Bank Public
Company Limited

Relationshi

The Trust’s major

unitholder and the

Property Manager
The REIT Manager

Trustee

Trustee’s parent

company

Details of business transactions

Receive property management fee

Receive management fee for
managing the Trust
Receive incentive fee

Receive Trustee fee from the Trust

Receive deposit

During the year, the Trust had significant business transactions with related parties.

Such transactions, which are summarised below, arose in the ordinary course of business

and were concluded on commercial terms and bases agreed upon between the Trust and

those related parties.

(Unit: Thousand Baht)

Amata Summit Ready Built Company Limited

Property management fee

Amata Summit REIT Management Company Limited

REIT management fee

Kasikorn Asset Management Company Limited

Trustee and custodian fee

Kasikorn Bank Public Company Limited

Interest income

2023 2022 Pricing policy
23,088 23,367  As detailed in Note 14
15,547 15,268  As detailed in Note 14
14,103 14,651  As detailed in Note 14
158 23  As detailed in Note 8
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16.

17.

18.

19.

The balances of the accounts as at 31 December 2023 and 2022 between the Trust and

those related parties are as follows:

(Unit: Thousand Baht)

2023 2022

Amata Summit REIT Management Company Limited

Accrued REIT management fee 2,528 2,538
Kasikorn Asset Management Company Limited

Accrued trustee and custodian fee 2,337 2,407
Kasikorn Bank Public Company Limited

Cash at banks 33,652 12,677

Accrued interest income 10 2

Information on investment purchase and sale transactions

The Trust’s investment purchases and sale transactions for the year ended 31 December
2023, excluding investment in cash at bank amounted to totaling of Baht 295 million which is
8.32% of the average net asset values during the year (2022: Baht 574 million which is

16.11 % of the average net asset values during the year).
Segment information

The Trust is principally engaged in the lease of properties. Its operation is carried on only in
Thailand. Segment performance is measured based on operating profit or loss, on a basis
consistent with that used to measure operating profit or loss in the financial statements.
As a result, all of the revenues, operating profits and assets as reflected in these financial

statements pertain to the aforementioned reportable operating segment and geographical area.
Commitments

The Trust is committed to pay fees to counterparties as described in the Note 14 to

the financial statements.
Fair value hierarchy information

As at 31 December 2023 and 2022, the Trust had the assets that were measured at

fair value using different levels of inputs as follows:

(Unit: Thousand Baht)
2023

Level 1 Level 2 Level 3 Total

Investments in properties and leasehold rights - - 4,467,000 4,467,000
Investments in securities - 122,884 - 122,884
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(Unit: Thousand Baht)

2022
Level 1 Level 2 Level 3 Total
Investments in properties and leasehold rights - - 4,511,700 4,511,700
Investments in securities - 234,892 - 234,892

During the current year, there were no transfers within the fair value hierarchy.
Financial Instruments
Financial risk management objectives and policies

The Trust's financial instruments principally comprise cash and cash equivalents, investments in
securities, accounts receivable, accounts payable and long-term loans. The financial risks

associated with these financial instruments and how they are managed is described below.
Credit Risk

The REIT Manager manages is exposed to credit risk primarily with respect to accounts
receivable from rental, investments in securities and cash at bank. The maximum exposure to

credit risk is limited to the carrying amounts as stated in the statement of financial position.
Accounts receivable from rental

The REIT Manager manages the risk by adopting appropriate credit control policies and
procedures such as by stipulating that lessees are to provide lease deposits as security
against collection losses, outstanding trade receivables are regularly monitored by the REIT
manager. In addition, the Trust does not have high concentrations of credit risk since it has a

large customer base and therefore does not expect to incur material financial losses.
Investments in securities and cash at bank

The REIT Manager manages the credit risk from investments and cash at banks with financial

institutions by making investments only with approved counterparties.

The credit risk on debt instruments is limited because the counterparties are financial

institutions with high credit-ratings assigned by credit-rating agencies.
Market Risk
Interest rate risk

The Trust’'s exposure to interest rate risk relates primarily to its long-term loan. Most of the
Trust’s financial assets and liabilities bear floating interest rates or fixed interest rates which
are close to the market rate. Details are presented in the financial statements or related notes

to the financial statements.
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21.

22,

The REIT Manager manages the interest rate risk by having a balanced portfolio of fixed and

variable rate loans and borrowings.

The interest rate of the long-term loan as at 31 December 2023 increase or decrease by 0.25
percent, with all other variables held constant. As a result, the net assets from operations

during the year respectively decrease or increase by Baht 2 million (2022: Baht 3 million).
Liquidity risk
The Trust monitors the risk of a shortage of liquidity and has access to a sufficient variety of

source of funding. The long-term loans are due as described in Note 10 to the financial

statements.
Fair Values of Financial Instruments

Since the majority of the Trust’s financial instruments are short-term in nature. Loan carries
interest at rate close to the market interest rates. Their fair value is not expected to be

materially different from the amounts presented in the statement of financial position.
Capital Management

The primary objectives of the Trust's financial management are to maintain its ability to
continue as a going concern and to maintain an appropriate capital structure in order to

provide returns for unitholders in accordance with the Trust’s establishment objective.
Events after the reporting period

On 14 February 2024, a meeting of the REIT Manager’s Board of Directors approved the

resolutions as follows.

- The distribution payment of Baht 0.066 per unit to the unitholders from the operating
results for the period from 1 October 2023 to 31 December 2023, totaling Baht 24 million,
and a reduction in the value of the investment unit of Baht 0.114 per unit, totaling Baht 41
million, which is to be paid on 22 March 2024

- Entering into a long-term loan agreement with a financial institution totaling Baht 960
million for repaying the existing loan that is due in February 2024. The loan carries an
interest rate at THOR plus a fixed rate, with monthly interest payments and annual loan
principal repayments required as prescribed in the agreement. Such loan principal must
be fully repaid within February 2029. Under the loan agreement, the Trust is obligated to
comply with certain financial conditions as specified in the agreement. In addition, the

loan is secured by the mortgage of the Trust’s land and factory buildings.

23. Approval of financial statements

These financial statements were authorised for issue by the Board of Directors of Amata
Summit REIT Management Co., Ltd. as the REIT Manager on 14 February 2024.
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AMATA AN

SUMMIT GROWTH REIT

Amata Summit REIT Management Co., Ltd.
2126 Kromadit Building 5" floor, New Petchburi Road,

Bangkapi, Huay Kwang, Bangkok 10310

Tel : +662 792 0089 | Fax :+662 318 1096

www.amatareit.com



